
Joint General Employee Pension Plan Board, 
Police Pension Plan Retirement Committee, and 

Other Post-Employment Benefits (OPEB) Board Agenda

August 11, 2020 - 9:00 a.m.

This meeting will be held remotely via WebEx.  Public participation information is as follows:

Phone: 1-408-418-9388
Link: 
https://cityofdoverde.webex.com/cityofdoverde/onstage/g.php?MTID=e8f350366e024c879bf2d4
5465b8cdcd6
Event number: 129 311 3902
Event password: DOVER (if needed)

If you are new to WebEx get the app now at https://www.webex.com/ to be ready when the
meeting starts.

Public comments are welcomed on any item and will be permitted at appropriate times.  When
possible, please notify the City Clerk (736-7008 or email at cityclerk@dover.de.us) should you wish
to be recognized.

Adoption of Agenda

 1. Adoption of Minutes - Joint General Employee Pension Plan Board, Police Pension Plan
Retirement Committee, and OPEB Board Meeting of February 13, 2020

 2. Organizational Issues - Election of Chairs
 A.  General Employee Plan Board

B. OPEB Board

3. Quarterly Performance Reviews (Quarter Ending June 30, 2020) (Milliman, Inc.)
(Staff Recommendation: Acceptance of the below reports)
A. General Employee Pension Plan
B. Police Pension Plan
C. OPEB Plan

4. Annual Review of Investment Policy (Milliman, Inc.)
A. General Employee Pension Plan
B. Police Pension Plan
C. OPEB Plan

https://cityofdoverde.webex.com/cityofdoverde/onstage/g.php?MTID=e8f350366e024c879bf2d45465b8cdcd6
https://cityofdoverde.webex.com/cityofdoverde/onstage/g.php?MTID=e8f350366e024c879bf2d45465b8cdcd6
https://www.webex.com/
mailto:cityclerk@dover.de.us
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5. Extension of Consulting and Advisory Services for the City of Dover General Employee
Pension Trust, Police Pension Trust and the Other Post-Employment Benefits Trust
Assets (RFP #17-0036FN)
(Staff Recommendation: Extending the Services as Allowed in the Original Request for
Proposal for an Additional Two (2) Years)

6. Future Meeting Dates
(Staff Recommendation: Set dates for November 12, 2020, February 11, 2021, April 15, 2021,
and August 12, 2021)

7. Adjournment

To assure that there will be a quorum, 
please RSVP by contacting the City Clerk's Office 

by email at cityclerk@dover.de.us or by calling 736-7008
as soon as possible.
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THE AGENDA ITEMS AS LISTED MAY NOT BE CONSIDERED IN SEQUENCE.  PURSUANT TO 29 DEL. C. §10004(e)(2),
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JOINT GENERAL EMPLOYEE PENSION PLAN BOARD, 
POLICE PENSION RETIREMENT COMMITTEE, 

AND OTHER POST-EMPLOYMENT BENEFITS (OPEB) BOARD

A Joint Meeting of the General Employee Pension Plan Board, Police Pension Retirement
Committee, and Other Post-Employment Benefits (OPEB) Board was held on February 13, 2020,
at 9:01 a.m. with Mr. Gedney, Chair of the General Employee Pension Plan Board, presiding. 
Members present were Mr. Hudson, Mrs. Mitchell, Ms. Peddicord, Mr. Mullaney, Mr. Rogers,
Major Stump, and Mrs. Hawkins. Mr. Anderson, Mr. Taylor, Mr. Knotts, and Mr. Gray were absent.

ADOPTION OF AGENDA
Mr. Mullaney moved for adoption of the agenda, seconded by Mrs. Hawkins and unanimously
carried.

ADOPTION OF MINUTES - JOINT GENERAL EMPLOYEE PENSION PLAN BOARD,
POLICE PENSION RETIREMENT COMMITTEE, AND OTHER POST-EMPLOYMENT
BENEFITS (OPEB) BOARD MEETING OF NOVEMBER 14, 2019
Mr. Hudson moved for adoption of the minutes of the Joint General Employee Pension Plan
Board, Police Pension Retirement Committee, and Other Post-Employment Benefits (OPEB)
Board Meeting of November 14, 2019. The motion was seconded by Ms. Peddicord and
unanimously carried.

QUARTERLY PERFORMANCE REVIEWS (QUARTER ENDING DECEMBER 31, 2019)
(MILLIMAN, INC.) - GENERAL EMPLOYEE PENSION PLAN, POLICE PENSION PLAN,
AND OPEB PLAN
Mr. Jeff Marzinsky, Principal and Employee Benefits Consultant, Milliman, Inc., reviewed the Board
Meeting Notes and Quarterly Investment Monitor - Summary Report for the Quarter Ending
December, 31, 2019 for the General Employee Pension Plan, Police Pension Plan, and Other
Post-Employment Benefits (OPEB) Plan. 

Responding to Mrs. Hawkins, Mr. Marzinsky stated that he does not have actuaries for the
percentage of funding but thinks that it is 60 or 70%. Mr. Marzinsky recalled going back to 2012 or 
2013, he thought at that time it might have been 30% or so, but definitely with good asset returns.
Mr. Marzinsky stated that the markets have done well, so the plan has grown from just returns alone,
but making regular contributions to the plan helps as well. Mrs. Mitchell noted last year, it was at
67% or a little over 60% and that there are new actuaries which will be given out soon.

Mr. Hudson moved for acceptance of the Quarterly Performance Review for the General
Employee Pension Plan, seconded by Ms. Peddicord and unanimously carried.

Mr. Mullaney moved for acceptance of the Quarterly Performance Review for the Police
Pension Plan, seconded by Mr. Rogers and unanimously carried. 

Mrs. Hawkins moved for acceptance of the Quarterly Performance Review for the OPEB Plan,
seconded by Mrs. Mitchell and unanimously carried.
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Mrs. Hawkins moved for adjournment, seconded by Mr. Rogers and unanimously carried.

Meeting adjourned at 9:27 a.m.

Robert Gedney
Chair, General Employee Pension Plan Board

RG/mr/jt
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Investment Review – 2nd Quarter 2020

Milliman, Inc.

City of Dover, Delaware
Employee Pension Plan, Police Pension Plan, and OPEB

Milliman Investment Review



Meeting Agenda

 Market Commentary

 General Employee Pension Plan Review

 Police Pension Plan Review

 OPEB Plan Review

 Appendix: Individual Fund Comments
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 Markets rose significantly during the quarter, continuing the rebound from the market lows of March. Optimism related 

to the potential for re-opening businesses around the U.S., as well as continued Fed support to the economy were 

drivers to positive market performance during April and May, becoming more subdued during June as testing statistics 

indicated rising numbers of COVID-19 cases and hospitalizations.

 Looking at fixed income, shorter term Treasury rates rose slightly during the quarter, while the 1-30 year Treasury rates 

mostly fell during the quarter. The BAML US High Yield rate also fell during the quarter by about 230 basis points. The 

U.S. indicated that they expect to maintain low rates and accommodative policy as long as needed. The BBgBarc US 

Govt/Credit 1-3yr index rose 1.17%, while the Agg Bond index and US Govt/Credit Long posted positive results of 

2.90% and 6.23% respectively.

 U.S. equities rose significantly during the quarter. The Dow rose 18.51%, while the S&P 500 was up 20.54%. Small and 

mid cap stocks were up as well, with the Russell 2000 and Midcap benchmarks up 25.42% and 24.61% respectively. 

Growth continued to outpace value across all market caps.

 Market volatility also fell during April and May, as equities rose. The VIX average in March was 57, while falling to an 

average of 41 in April and 31 in May. Even with some larger movements in the S&P 500 during June, the VIX 

maintained a 31 average during the month and rounded out the quarter with an average of 35, lower than the last 

couple of months.

 International equity markets rose as well during the quarter. With the MSCI EAFE and Emerging Markets benchmarks 

up 14.88% and 18.08%, respectively.

 After peaking at 6.9-million during March, jobless claims have declined each week during the quarter. Despite 

remaining at unprecedented levels, average jobless claims declined to 2.5-million in May from about 5 million in April. 

The BLS indicated that unemployment rate in rose to 14.7% in April, falling slightly to 13.3% in May.

 Crude oil prices continued to slide amid pricing volatility during the quarter. In April, futures experienced some negative 

pricings early in the month, also hitting lows around $9 per barrel. By quarter end the price had rebounded to the $40 

range. Gold has also risen from $1,600 to nearly $1,800 per ounce during the quarter. 

t; Milliman 
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Market Commentary 
Quarterly - Market Update
6/30/2020

Index 1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year Apr May Jun Apr May Jun

ICE BofA US 3M Trsy Bill TR USD 0.01 0.02 0.60 1.63 1.77 1.19 0.64 0.01 0.00 0.01

BBgBarc US Govt/Credit 1-3 Yr TR USD 0.20 1.17 2.88 4.20 2.87 2.11 1.63 0.63 0.33 0.20

BBgBarc US Aggregate 3-5 Yr TR USD 0.21 1.78 4.64 6.54 4.09 3.22 2.99 1.01 0.55 0.21

BBgBarc US Agg Bond TR USD 0.63 2.90 6.14 8.74 5.32 4.30 3.82 1.78 0.47 0.63

BBgBarc US Govt/Credit Interm TR USD 0.62 2.81 5.28 7.12 4.43 3.46 3.13 1.41 0.76 0.62

BBgBarc US Govt/Credit Long TR USD 1.55 6.23 12.82 18.91 10.32 8.98 7.84 4.51 0.09 1.55

BBgBarc US Treasury US TIPS TR USD 1.12 4.24 6.01 8.28 5.05 3.75 3.52 2.78 0.30 1.12

BBgBarc US Corporate High Yield TR USD 0.98 10.18 -3.80 0.03 3.33 4.79 6.68 4.51 4.41 0.98

BBgBarc Global Aggregate TR USD 0.89 3.32 2.98 4.22 3.79 3.56 2.81 1.96 0.44 0.89

DJ US Moderate TR USD 1.43 14.73 -2.56 3.67 6.51 6.52 9.27 9.01 3.76 1.43

DJ Industrial Average TR USD 1.82 18.51 -8.43 -0.54 9.08 10.62 12.99 11.22 4.66 1.82

S&P 500 TR USD 1.99 20.54 -3.08 7.51 10.73 10.73 13.99 12.82 4.76 1.99

Russell 3000 TR USD 2.29 22.03 -3.48 6.53 10.04 10.03 13.72 13.24 5.35 2.29

Russell 1000 Value TR USD -0.66 14.29 -16.26 -8.84 1.82 4.64 10.41 11.24 3.43 -0.66

Russell 1000 TR USD 2.21 21.82 -2.81 7.48 10.64 10.47 13.97 13.21 5.28 2.21

Russell 1000 Growth TR USD 4.35 27.84 9.81 23.28 18.99 15.89 17.23 14.80 6.71 4.35

Russell Mid Cap Value TR USD 1.13 19.95 -18.09 -11.81 -0.54 3.32 10.29 13.35 4.64 1.13

Russell Mid Cap TR USD 1.80 24.61 -9.13 -2.24 5.79 6.76 12.35 14.36 7.03 1.80

Russell Mid Cap Growth TR USD 2.34 30.26 4.16 11.91 14.76 11.60 15.09 15.66 10.05 2.34

Russell 2000 Value TR USD 2.90 18.91 -23.50 -17.48 -4.35 1.26 7.82 12.34 2.87 2.90

Russell 2000 TR USD 3.53 25.42 -12.98 -6.63 2.01 4.29 10.50 13.74 6.51 3.53

Russell 2000 Growth TR USD 3.84 30.58 -3.06 3.48 7.86 6.86 12.92 14.89 9.45 3.84

NASDAQ Composite TR USD 6.07 30.95 12.67 26.94 19.14 16.36 18.25 15.49 6.89 6.07

MSCI ACWI Ex USA NR USD 4.52 16.12 -11.00 -4.80 1.13 2.26 4.97 7.58 3.27 4.52

MSCI EAFE Large Value NR USD 3.94 12.38 -18.71 -14.26 -4.54 -1.88 3.21 4.98 3.00 3.94

MSCI EAFE NR USD 3.40 14.88 -11.34 -5.13 0.81 2.05 5.73 6.46 4.35 3.40

MSCI EAFE Large Growth NR USD 3.46 15.57 -2.82 4.43 6.85 5.85 7.84 6.71 4.67 3.46

FTSE Global All Cap ex US (USA) NR USD 4.37 17.05 -11.05 -4.42 1.10 2.42 5.31 8.12 3.72 4.37

MSCI EAFE Small Cap NR USD 1.37 19.88 -13.11 -3.52 0.53 3.81 8.02 10.40 7.13 1.37

MSCI EM NR USD 7.35 18.08 -9.78 -3.39 1.90 2.86 3.27 9.16 0.77 7.35

MSCI US REIT NR USD 2.85 11.39 -18.95 -13.92 -1.19 2.74 7.74 8.18 0.11 2.85

DJ US Select REIT TR USD 1.84 9.11 -22.01 -17.71 -1.99 2.45 8.27 7.83 -0.63 1.84

FTSE Nareit All REITs TR 2.74 13.96 -15.01 -8.36 2.65 6.11 10.05 9.06 1.71 2.74

DJ Global World Real Estate TR USD 2.60 11.98 -16.98 -10.73 1.39 3.54 7.56 7.89 1.16 2.60

CBOE Market Volatility (VIX) 10.61 -43.16 144.03 101.79 39.62 10.79 -1.26 -36.22 -19.44 10.61

Source: Morningstar Direct

Annual Returns Annual Returns

Milliman 
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Market Commentary 

Source: Morningstar, Inc.
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Market Commentary 

 Markets staged a significant 

rebound during the 2nd quarter. 

 The S&P 500 posting one of the 

largest returns since the 1930’s

A                B              C             D  
M<t High to Low Mkt Low to c u rrent Since Mkt Peak Yearto Date 

Index 2/19/2020 3/23/ 2020 3/23/2020 6/ 30/2020 2/19/2020 6/ 30/2020 1/1/2020 6/ 30/2020 
ICE BofA US 3M Trsy Bill TR USD 0.39 - 0.02 - 0.40 - 0.60 -BBgBarc US Govt/Credi t 1-3 Yr T R USD 0.42 - 2.03 - 2.35 - 2.88 -BBgBarc US Aggregat e 3-S Yr TR USD 0.60 - 3.60 - 3 .48 - 4.64 -BBgBarc US Agg Bond TR USD -1.00 - 6.12 - 4 .00 - 6.14 -BBgBarc US Govt/Credit lnt erm TR US D -0.57 - 4 .84 - 3.86 - 5.28 -BBgBarc US Govt /Credit Long TR USD -4.86 - 15.50 - 6.56 - 12.82 -BBgBarc US Treasury US TIPS TR USD -0.52 - 7.54 - 3.89 - 6.01 -BBgBarc US Corpo rate High Yield TR USD -20 .69 - 17. 48 - -4.89 - -3.80 -BBgBarc Global Aggregat e TR USD -3.36 - 6.51 - 2.49 - 2.98 -DJ US Moderate TR USD -24.63 - 24.01 - -5.23 - -2.56 -DJ Industrial Ave rage TR US D -36.23 - 35.47 - -10.90 - -8.43 -S&P 500 Value TR US D -36.60 - 26.78 - -16.0 6 - -15.52 -S&P 500 TR USD -33.47 - 35 .23 - -7.32 - -3.08 -Date S&P 500 TR USD 

1938 2nd Quarter 38.59 
1975 1st Quarter 22. 90 
1987 1st Quarter 21.32 

S&P 500 Growth T R USD 

Russell 3000 TR US D 

Russell 1000 Value TR USD 

Russell 1000 TR US D 

Russell 1000 Growth T R USD 

-30.88 - 41.74 - -0.12 - 7.93 --34.63 - 37.27 - -7.71 - -3.48 --37.97 - 28.22 - -17.01 - -16.26 --34.25 - 36.94 - -7.29 - -2.81 --31.00 - 43.94 - 1.18 - 9.81 -1998 4th Quarter 21.30 Russell 2500 Value TR USD -44.39 - 36.76 - -21.09 - -21.18 -1939 3rd Quarter 20.99 Russell 2500 TR US D -41.11 - 44.10 - -13.05 - -11.05 -2020 2nd Quarter 20.54 Russell 2500 Growth T R USD -37.01 - 51.94 - -3.29 - 2.02 -1943 1st Quarter 19.14 Russell Mid Cap Value TR USD -43.38 - 36.46 - -19.42 - -18.09 -1982 4th Quarter 18.21 Russell Mid Cap TR USD -40.09 - 41.90 - -12.20 - -9.13 -1997 2nd Quarter 17.46 Russell Mid Cap Growth T R USD -35.31 - 48.52 - -2.02 - 4. 16 -1985 4th Quarter 17.14 S&P MidCap 400 Value TR USD -44.77 - 37.66 - -20. 52 - -20.98 -1970 3rd Quarter 16.87 S&P MidCap 400 TR -41.54 - 42.40 - -14.02 - -12.78 -2009 2nd Quarter 15.93 S&P MidCap 400 Growth TR USD -38.68 - 46.26 - -8.25 - -5.21 -2009 3rd Quarter 15.61 
2003 2nd Quarter 15.39 
1975 2nd Quarter 15. 31 
1976 1st Quarter 14.96 
1999 4th Quarter 14.88 
1991 1st Quarter 14.53 
1986 1st Quarter 14. 04 
1998 1st Quarter 13.95 
2019 1st Quarter 13.65 
1980 2nd Quarter 13.43 
1955 2nd Quarter 13.31 
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M SCI ACWI Ex USA NR USD 
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M SCI EAFE NR USD 

MSCI EAFE Large Growth NR US D 

FTSE Global All Cap ex US (USA) NR US D 

-42 .92 - 33.82 - -21.57 - -23.50 --40.34 - 42.76 - -13.86 - -12.98 --38.03 - 50.06 - -7.13 - -3.06 --43.06 - 34.80 - -21.47 - -24.46 --41.06 - 38.28 - -17.27 - -17.85 --39.27 - 41.25 - -13.52 - -11.54 --29.41 - 46.60 - 3 .77 - 12.67 --32.67 - 28.38 - -10.13 - -11.00 --36.24 - 27.30 - -16.68 - -18. 71 --32 .53 - 28.98 - -10.43 - -11.34 --27.12 - 28.66 - -3.57 - -2.82 --33.20 - 29.53 - -9.99 - -11.05 -1962 4th Quarter 13.24 MSCI EAFE Small Cap NR USD -36.90 - 37.60 - -11.12 - -13. 11 -1967 1st Quarter 13.17 MSCI EM NR US D -30 .66 - 24.88 - -8.27 - -9.78 -1954 4th Quarter 12. 97 M SCI US REIT NR USD -43.94 - 30.42 - -23.69 - -18.95 -1948 2nd Quarter 12. 86 DJ US Select REIT TR USD -44.28 - 27.54 - -26.08 - -22.01 -FTSE Na reit All RE ITs T R -43.02 - 31.66 - -20.76 - -15.01 -DJ Global World Real Estat e TR USD -40.50 - 27.58 - -20.24 - -16.98 -CBOE Market Volatilit y (V IX) 315.31 - -53.92 - 105. 19 - 144.03 -Source: Morningstar Direct 
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Fixed income yields and returns
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Market Commentary 

 International Labour Organization (ILO)

 COVID-19 global workforce closures peaked during March and have fallen

 93% of world’s worked reside in countries with some type of workforce closures in place

• Figure 1. Share of world's employed in countries with workplace closures, 
1 January-15 June 2020 (percentage) 
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• 

Share of the world 's employed living 
in countries with recommended 
workplace closures 

Share of the world 's employed living 
in countries with required workplace 
closures for some sectors or categories 
of workers 

Share of the world 's employed living 
in countries with required workplace 
closures for all but essential workplaces 

Note: The shares of workers in countries with required workplace closures for some sectors or categories of workers and countries with 
recommended workplace closures are stacked on top of the share of workers in countries with required workplace closures for all but 
essential workplaces. 

Source: ILOSTAT database, ILO modelled estimates, November 2019; Oxford COVID-19 Government Response Tracker. 
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Fixed income yields and returns
31

Market Commentary 

Employment and labor data as provided by the Federal Reserve Bank of St. Louis. 

 St Louis Federal Reserve

 Jobless claims and unemployment rate rose due to Covid-19 business closures

 Unemployment rate jumped to double-digit level in April and remains at historic highs
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Fixed income yields and returns
31

Market Commentary 

Source: Factset and PGIM – Prudential.

 Starting to see some signs of rebound in the economy

 Source PGIM (Prudential Global Investment Management)

Global flash PMls continued to recover in June and 
generally exceeded expectations 
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Durable goods orders rebounded in May, exceeding 
expectations 
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US ISM manufacturing index improved sharply in 
June, moving into expansion territory 

65 

45 

40 
7116 

US ISM Manufacturing Index 

Consensus Expectations: 49.2 

4/17 1/18 10/18 7/19 

Source (as ol 713120): Fac!Set Research Systems, nc. 

4/20 



13

Fixed income yields and returns
31

Market Commentary 

 Commodity prices  Gold prices
 Commodity price z-scores  USD per ounce

 Commodity prices and inflation
 Year-over-year % change

Headline CPI        Bloomberg Commodity Index
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Market Commentary 

 US FOMC, Fed and Congress Actions, as well as global central banks

 Interest rate reductions, Q/E measures, business support, payroll and unemployment relief

 Maintain market liquidity, support businesses forced to close, support employees out of work

0.11
0.12 0.13

0.16 0.15
0.16 0.18 0.28

0.46

0.62
1.09

1.32

0.13 0.14
0.16

0.18 0.16 0.16 0.18
0.29

0.49

0.66

1.18
1.41

1.45
1.37

1.27

1.11
0.97

0.86 0.85
0.89

1.03

1.13

1.46 1.65

1.48 1.51 1.55 1.60 1.59 1.58 1.62
1.69

1.83
1.92

2.25
2.39

0.17 0.21
0.43

0.57

0.81 1.15
1.67

2.28 2.71

3.61

3.56

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

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

Yield Curve
Source: US Treasury Dept

7/9/2020 6/30/2020 2/28/2020 12/31/2019 3/31/2009

t; Milliman 



1
6

M
a
rk

e
t C

o
m

m
e
n

ta
ry

 

0

0.5 1

1.5 2

2.5

1/2/2020

1/3/2020

1/6/2020

1/7/2020

1/8/2020

1/9/2020

1/10/2020

1/13/2020

1/14/2020

1/15/2020

1/16/2020

1/17/2020

1/21/2020

1/22/2020

1/23/2020

1/24/2020

1/27/2020

1/28/2020

1/29/2020

1/30/2020

1/31/2020

2/3/2020

2/4/2020

2/5/2020

2/6/2020

2/7/2020

2/10/2020

2/11/2020

2/12/2020

2/13/2020

2/14/2020

2/18/2020

2/19/2020

2/20/2020

2/21/2020

2/24/2020

2/25/2020

02/26/20

2/27/2020

2/28/2020

3/2/2020

3/3/2020

3/4/2020

3/5/2020

3/6/2020

3/9/2020

3/10/2020

3/11/2020

3/12/2020

03/13/20

03/16/20

03/17/20

03/18/20

03/19/20

03/20/20

03/23/20

03/24/20

03/25/20

03/26/20

03/27/20

03/30/20

03/31/20

04/01/20

Treasury Yield Curve 2020

Source U
S D

ept of Treasury

1 m
o

2 M
o

3 m
o

6 m
o

1 yr
2 yr

3 yr
5 yr

7 yr
10 yr

20 yr
30 yr

0 2 4 6 8 10 12

1/2/2020

1/3/2020

1/6/2020

1/7/2020

1/8/2020

1/9/2020

1/10/2020

1/13/2020

1/14/2020

1/15/2020

1/16/2020

1/17/2020

1/21/2020

1/22/2020

1/23/2020

1/24/2020

1/27/2020

1/28/2020

1/29/2020

1/30/2020

1/31/2020

2/3/2020

2/4/2020

2/5/2020

2/6/2020

2/7/2020

2/10/2020

2/11/2020

2/12/2020

2/13/2020

2/14/2020

2/18/2020

2/19/2020

2/20/2020

2/21/2020

2/24/2020

2/25/2020

02/26/20

2/27/2020

2/28/2020

3/2/2020

3/3/2020

3/4/2020

3/5/2020

3/6/2020

3/9/2020

3/10/2020

3/11/2020

3/12/2020

03/13/20

03/16/20

03/17/20

03/18/20

03/19/20

03/20/20

03/23/20

03/24/20

03/25/20

03/26/20

03/27/20

03/30/20

03/31/20

04/01/20

Yield Spreads -2Yr, 10Yr &
 H

igh Yield

Sources: U
S D

ept of Treasury, St Louis Fed

2 yr
10 yr

ICE BofA U
S H

Y Index Eff Yld

Y
ie

ld
s
 h

a
v
e
 fa

lle
n
 a

c
ro

s
s
 

th
e

 tre
a
s
u
ry

 c
u
rv

e
 Y

T
D

.

F
O

M
C

 h
a
s
 in

d
ic

a
te

d
 th

e
y
 

w
ill k

e
e
p
 F

e
d
 F

u
n
d
s
 R

a
te

 

lo
w

 a
s
 lo

n
g
 a

s
 n

e
e
d
e
d
.

S
p
re

a
d
s
 b

e
tw

e
e
n
 H

ig
h
 

Y
ie

ld
 a

n
d
 2

/1
0
Y

r 

tre
a

s
u
rie

s
 e

x
p
a
n
d
e
d
 a

t 

th
e

 in
c
e

p
tio

n
 o

f th
e

 

C
O

V
ID

-1
9
 C

ris
is

 a
n
d
 

h
a

v
e
 d

e
c
re

a
s
e
d
 s

lig
h
tly, 

b
u

t re
m

a
in

 w
id

e
.

a 
:s: 
3 
D, 
::::::s 

I ...., 
-< 
~ 

..... 
0 
-< 
~ 

;:=; 
rn 
CD 
0 

• C 
V> 

:c 
<iii" 
:::r 
-< 
ni" 
0:: 
:', 
0.. 
n, 
X 
rn 
=ll 
n, 
n -<" n, 

-< 
ni" 
0:: 

0 N ,. 
1/2/2020 
1/3/2020 

1/6/2020 
1/7/2020 

1/8/2020 
1/9/2020 

1 /10/2020 

1 /13/2020 
1/14/2020 
1/15/2020 

1 /16/2020 
1 /17/2020 
1/21/2020 

1 /22/2020 

1 /23/2020 
1/24/2020 

' 
1/27/2020 

1/28/2020 
1/29/2020 

1/30/2020 

1/31/2020 
2/3/2020 

2/4/2020 

2/5/2020 
2/6/2020 

2/7/2020 
2/10/2020 

2/11/2020 

2/12/2020 
2/13/2020 
2/14/2020 

2/18/2020 
2/1 9/2020 
2/20/2020 

2/21/2020 
2/24/2020 

2/25/2020 

02/26/20 
2/27/2020 

2/28/2020 

3/2/2020 
3/3/2020 

3/4/2020 

3/5/2020 
3/6/2020 
3/9/2020 

3/10/2020 
3/11/2020 

3/12/2020 
03/13/20 
03/16/20 

03/17/20 

03/18/20 
03/19/20 

03/20/20 
03/23/20 
03/24/20 

03/25/20 
03/26/20 

03/27/20 
03/30/20 
03/31/20 

04/01/20 

04/02/20 
04/03/20 

04/06/20 

04/07/20 
04/08/20 

04/09/20 

04/13/20 
04/14/20 

04/15/20 

04/16/20 
04/17/20 

"' 

\ 
I 

' 

. 
I 
I 
I 
I 
I 
\ 
I 

' \ 
I 

I 
\ 

' ' \ 

00 b :c::; 

V, 
0 
C -< 
~ ro· n 
m a: V, .. 

V, 
C -o 
V, ;;:: 
0 DJ 
m c... 
~ 

V, 

0 N 

- -< ~ .._-, 

m ...... 
DJ 0 
V, ~ C 
~ ~ ~ 
V, I 
r-+ citi . 
,- ::r 
0 
C -< 
.;;· ~ ., c... 
m 
c... ,, 

I 

' ' ' ' ' I 
✓ , 

I 
I 

\ 
I I 

I 
✓ 

I 
C 
I 

' 1 



17

Equity Markets
Summer 2020



18

Market Commentary 
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Approximate -33% decline 
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Market Commentary 
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     Source: Morningstar Direct
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 Prior global illnesses and pandemics

 US S&P 500 and volatility indicated by the VIX
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Employee Pension Plan 
Review



Investment Review – Employee Pension Plan
6/30/2020 Quarter End – Performance Update

 As of quarter end, the plan had approximately $44.7 million in assets, up from $38.3 million at 
the prior quarter end.  

 During the quarter, the plan had contributions of $1.6 million, withdrawals/payments of 
approximately $1.0 million, and fees of approximately $4.4 thousand.

 Total performance of the plan portfolio was 15.21% net (15.28% gross) for the quarter, beating 
the Plan’s benchmark index performance of 13.65%. For the year, the plan return was 3.64% 
net, 3.90% gross, beating the plan’s index performance of 0.56%.

22

Month End BMV Contribution Withdrawls Fees Gain EMV

CIVILIAN-NET 

RETURN

CIVILIAN-

GROSS 

RETURN

7/31/2019 44,693,523.70$  -$                   336,165.85$       1,503.69$          228,370.65$       44,584,224.81$  0.51% 0.54%

8/31/2019 44,584,224.81$  -$                   336,342.31$       1,523.79$          (414,185.99)$      43,832,172.72$  -0.94% -0.91%

9/30/2019 43,832,172.72$  -$                   335,989.39$       1,516.84$          473,431.32$       43,968,097.81$  1.09% 1.11%

10/31/2019 43,968,097.81$  950,000.00$       339,972.64$       1,512.04$          708,695.75$       45,285,308.88$  1.62% 1.64%

11/30/2019 45,285,308.88$  -$                   343,673.69$       1,547.34$          770,536.73$       45,710,624.58$  1.71% 1.74%

12/31/2019 45,710,624.58$  -$                   351,173.96$       1,550.85$          1,069,506.79$    46,427,406.56$  2.36% 2.38%

1/31/2020 46,427,406.56$  -$                   363,209.91$       1,565.53$          (255,970.85)$      45,806,660.27$  -0.56% -0.53%

2/29/2020 45,806,660.27$  -$                   341,099.54$       1,574.74$          (1,972,802.68)$   43,491,183.31$  -4.34% -4.32%

3/31/2020 43,491,183.31$  -$                   342,373.42$       1,526.03$          (4,838,264.09)$   38,309,019.77$  -11.21% -11.19%

4/30/2020 38,309,019.77$  -$                   343,279.51$       1,419.27$          3,148,694.54$    41,113,015.53$  8.29% 8.31%

5/31/2020 41,113,015.53$  1,621,000.00$    344,281.61$       1,492.16$          1,482,295.23$    43,870,536.99$  3.63% 3.65%

6/30/2020 43,870,536.99$  -$                   344,270.82$       1,508.04$          1,161,474.94$    44,686,233.07$  2.67% 2.69%

1,621,000.00$    1,031,831.94$    4,419.47$          5,792,464.71$    Quarterly Return 15.21% 15.28%

2,571,000.00$    4,121,832.65$    18,240.32$         1,561,782.34$    One Year Return 3.64% 3.90%

City of Dover

General Employees Pension Plan

Quarterly Return Summary

ll Milliman 



Investment Review – Employee Pension Plan
6/30/20 Quarter End – Plan Allocation Policy

Target Allocation Policy for the Plan – rebalanced as necessary to targets

23

Category Description

Fund 

Category Investment Name

Target Allocation with 

Additional Asset Classes Asset Allocation Range

Money Market CA Wells Fargo Advtg Treas Plus MMkt 6.00% 6-16%; target 11% Cash + STB

Short Term Bonds STB Vanguard Short Term Bond 5.00% 6-16%; target 11% Cash + STB

Non-traditional bond NTB Columbia Strategic Income 4.00% 0-9%; target of 4% NTB

Inflation Protected Bonds TIPS Vanguard Inflation Prot Sec 5.00% 0-10%; target of 5% TIPS

Intermediate Term Bonds INTB Vanguard Intermediate Bond 4.00% 0-9%; target 4% INTB

Long Term Bonds LTB PIMCO Long Duration 2.50% 0-10%; target 5% LTB

Long Term Bonds LTB Vanguard Long Duration 2.50% 0-10%; target 5% LTB

High Yield Bond HYB Prudential High Yield 5.00% 0-10%; target 5% HYB

Large Cap Value LCV Vanguard Equity Income 8.00% 3-13%; target 8% LCV

Large Cap Growth LCG Vanguard Primecap 7.08% CLOSED - no longer accepting contributions

Large Cap Growth LCG Vanguard Growth Index 3.92% 6-16%; target 11% LCG

Mid Cap MCB Vanguard Mid Cap Index 4.00% 3-13%; target 8% MC

Mid Cap MCV Vanguard Mid Cap Value Index 4.00% 3-13%; target 8% MC

Small Cap SCV Janus Henderson Small Cap Value 4.00% 3-13%; target 8% SC

Small Cap SCG Federated Kaufmann Small Cap 4.00% 3-13%; target 8% SC

Real Estate Investment REIT Vanguard REIT Index 5.00% 0-10%; target 5% REIT

Foreign Equity GLB American Funds New Perspective 7.00% 9-19%; target 14% FOR

Foreign Equity FLG Morgan Stanley Instl Intl Adv 7.00% 9-19%; target 14% FOR

Emerging Markets EMG Vanguard Emerging Mkts 12.00% 7-17%; target 12% Emg Mkts

ll Milliman 



Investment Review – Employee Pension Plan
Asset Allocation at Quarter End

 Plan is a sponsor directed defined benefit plan. Board oversees asset allocation

 Allocation reviewed periodically and rebalanced as necessary

24

Plan Assets 

As of Date: 6/30/2020 

ll Milliman 

• • • 

• 
• 
• • 

• • 

Vanguard Emerging Mkts Stock ldx lnstl 

Vanguard Equity-Income Adm 

Morgan Stan ley Inst Intl Advtg I 

American Funds New Perspective R6 

Vanguard PRIMECAP Core Inv 

Wells Fargo Treasury Plus MMkt Inst 

Vanguard Inflation-Protected Secs I 

Vanguard Short-Term Bond Index Adm 

PGIM High Yield R6 

Vanguard Real Estate Index Institutional 

Federated Hermes Kaufmann Small Cap IS 

Vanguard Growth Index Admiral 

Vanguard Interm-Term Bond Index Adm 

Vanguard Mid Cap Index Admiral 

Columbia Strategic Income Inst3 

Janus Henderson Small Cap Value I 

Vanguard Mid-Cap Value Index Admiral 

Vanguard Long-Term Bond Index Admiral 

PIMCO Long Duration Total Return Instl 

Total 

Assets($) Assets(%) 

5,432,392.44 12.16 

3,518,750.01 7.87 

3,197,571.26 7.16 

3,180,882.85 7.12 

3,168,997.24 7.09 

2,658,834.51 5.95 

2,234,947.99 5.00 

2,220,970.99 4.97 

2,198,152.33 4.92 

2,151,887.47 4.82 

1,826,584.37 4.09 

1,792,280.71 4.01 

1,788,130.47 4.00 

1,781,065.13 3.99 

1,776,399.83 3.98 

1,763,334.95 3.95 

1,747,902.55 3.91 

1,123,099.53 2.51 

1,122,607.92 2.51 

44,684, 792.55 100.00 



Investment Review – Employee Pension Plan
Score Card – Quantitative Analysis

 A Portfolio Scorecard is used to review fund performance based on a variety of analytic measures. It focuses 
on specific asset category, investment style (active or passive), and socially conscious nature of the individual 
investments.  

 The table on the following slide indicates whether a fund meets these various quantitative measures by 
displaying a “” (check) mark, or does not meet the criteria by displaying an “x” (x-mark). 

 “Approve” means that the fund meets the criteria.

 “Watch” means that the fund is not meeting criteria and is trailing in performance compared to both its peer 
group and benchmarks. 

 “-“mark means that the fund is trailing in some areas of review, but not currently enough to fall to “Watch”. 

 “*” indicates that the fund has less than 5 years of data.

 In the following exhibit, Milliman’s analytic review indicates that most funds meet the screens for each asset 
class peer group, as designated with “Approve” status under “Mgr Rating”.
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Investment Review – Employee Pension Plan
6/30/20 Quarter End – Performance Update

26

 No watch funds at this time

Active Fund Cri teria Index Fund Criteria 

ec115gcs;:1;1i15 
ln.d.t:X 3yr-Index 3xe:.eet:.r 3yr-Alpba 3yr-sharpe syr-Index ~ syr-Alpba syr-sharpe ~ 3yr-JrackErr 5v.r=.lle.lil. Syr-JrackErr ti.et H.g,r 
.E.uru1 E.xmmse. .Rll.ting 

.B.il1il2 

Wells Fargo Treasury Plus MMkt Inst 0.20 

Vanguard Inflat ion-Protected Secs I X -../ X -../ 0.07 Approve 

Vanguard Short-Term Bond Index Adm Yes -../ -../ -../ -../ 0.07 

Vanguard Interm-Term Bond Index Adm Yes -../ -../ -../ -../ 0.07 Approve 

PIMCO Long Duration Total Return lnstl -../ -../ 0.97 Approve 

Vanguard Long-Term Bond Index Admiral Yes 0.07 * 
Vanguard Long-Term Bond Index lnstl Yes -../ 0.05 Approve 

PGIM High Yield R6 -../ -../ -../ -../ -../ -../ -../ -../ 0.40 Approve 

Columbia Strategic Income Inst3 X -../ -../ -../ -../ -../ -../ -../ 0.60 Approve 

Vanguard Equity-Income Adm -../ -../ -../ -../ -../ -../ -../ -../ 0.18 Approve 

Vanguard PRIMECAP Core Inv X X X X X -../ -../ -../ 0.46 

Vanguard Growth Index Admiral Yes -../ -../ -../ -../ 0.05 Approve 

Vanguard Mid-Cap Value Index Admiral Yes -../ -../ -../ -../ 0.07 Approve 

Vanguard Mid Cap Index Admiral Yes -../ -../ -../ -../ 0.05 Approve 

Janus Henderson Small Cap Value I -../ -../ -../ -../ -../ -../ -../ -../ 0.79 Approve 

Federated Hermes Kaufmann Small Cap IS -../ -../ -../ -../ -../ -../ -../ -../ 0.91 Approve 

Morgan Stanley Inst Intl Advtg I -../ -../ -../ -../ -../ -../ -../ -../ 1.00 Approve 

American Funds New Perspective R6 -../ -../ -../ -../ -../ -../ -../ -../ 0.42 Approve 

Vanguard Emerging Mkts Stock Idx lnstl Yes -../ X -../ X 0.10 

Vanguard Real Estate Index Institutional Yes -../ -../ -../ -../ 0.10 Approve 

Employee Plan - Return 

ll Milliman 
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Monthly Performance Update 
City of Dover, Delaware General Employees Pension Plan A.s of: 6/30/2020 

Expense 

Asset Cate1o!l'. Investment Name YTD 1 Month 3 Month 1 Year 3 Year 5 Year Ratio Ticker 

Money Market - Taxable Wells Fargo Treasury Plus MM kt Inst 0.32 0.00 0.02 1.23 1.50 0.99 0.20 PISXX 
Wells Fargo Treasury Plus MMkt Inst 0.32 0.00 0.02 1.23 1.50 0.99 

Short-Term Bond Vanguard Short-Term Bond Index Adm 4.06 0.43 1.78 5.43 3.44 2.57 0.07 VBIRX 
BBgBarc US 1-5Y GovCredit FIAdj TR USD 3.98 0.35 1.77 5.43 3.49 2.63 

Inflation-Protected Bond Vanguard Inflation-Protected Secs I 6.03 0.99 4.10 8.12 4.88 3.70 0.07 VIPIX 
BBgBarc US Treasury US TIPS TR USD 6.01 1.12 4.24 8.28 5.05 3.75 

Intermediate Core Bond Vanguard lnterm-Term Bond Index Adm 7.90 1.15 4.66 10.40 6.19 5.02 0.07 VBILX 
BBgBarc us 5-l0Y GovCredit FIAdj TR USO 7.77 1.11 4.81 10.37 6.25 5.08 

High Yield Bond PGIM High Yield R6 -5.16 0.70 10.48 -0.65 3.77 5.15 0.40 PHYQX 
BBgBarc High Yield Corporate TR USO -3.80 0.98 10.18 0.03 3.33 4.79 

Nontraditional Bond Columbia Strategic Income lnst3 -0.72 2.64 10.37 2.02 3.56 4.03 0.60 CPHUX 
BBgBarc Global Aggregate TR USD 2.98 0.89 3.32 4.22 3.79 3.56 

Long-Term Bond Vanguard Long-Term Bond Index lnstl 13.09 1.87 6.36 19.15 10.33 9.04 0.05 VBLLX 
BBgBarc US L Govt/Credi t Fl Adj TR USD 12.82 1.55 6.23 18.91 10.33 8.98 

Long-Term Bond PIMCO Long Duration Total Return lnstl 13.19 2.34 7.62 18.90 10.47 9.38 0.97 PLRIX 
BBgBarc US Govt/Credit Long TR USD 12.82 1.55 6.23 18.91 10.32 8.98 

Large Value Vanguard Equity-Income Adm -13.31 -1.04 12.67 -5.45 4.44 7.15 0.18 VEIRX 
Russell 1000 Value TR USD -16.26 -0.66 14.29 -8.84 1.82 4.64 

Large Blend Vanguard PRIMECAP Core Inv -10.14 2.53 16.81 0.61 6.80 9.41 0.46 VPCCX 

MSCI US Prime Market 750 GR USD -2.48 2.33 21.92 8.01 10.89 10.68 

Large Growth Vanguard Growth Index Admiral 11.32 4.77 29.04 24.77 18.04 14.92 0.05 VIGAX 
CRSP US Large Cap Growth TR USD 11.36 4.78 29.06 24.84 18.08 14.97 

M id-Cap Value Vanguard Mid-Cap Value Index Admiral -18.56 1.02 18.65 -11.82 -0.02 3.61 0.07 VMVAX 
CRSP US Mid Cap Value TR USO -18.59 1.01 18.61 -11.85 -0.01 3.64 

Mid-Cap Blend Vanguard Mid Cap Index Admiral -7.18 1.96 24.96 -0.20 6.45 6.99 0.05 VIMAX 
CRSP US Mid Cap TR USO -7.20 1.97 24.97 -0.20 6.47 7.01 

Small Value Janus Henderson Small Cap Value I -23.96 -0.68 12.81 -17.67 -3.30 2.43 0.79 JSCOX 

Russell 2000 Value TR USD -23.50 2.90 18.91 -17.48 -4.35 1.26 

Small Growth Federated Hermes Kaufmann Small Cap IS 8.88 3.98 32.60 13.21 22.61 -N/A 0.91 FKAIX 
Russell 2000 Growth TR USO -3.06 3.84 30.58 3.48 7.86 6.86 

Foreign Large Growth 
Morgan Stanley Inst Intl Advtg I 2.64 6.01 19.40 10.S0 12.91 12.98 1.00 MFAIX 

MSCI ACWI Ex USA NR USD -11.00 4.52 16.12 -4.80 1.13 2.26 

World Large Stock 
American Funds New Perspective R6 1.33 4.59 23.88 11.14 11.30 10.52 0.42 RNPGX 

MSCI World NR USO -11.00 4.52 16.12 -4.80 1.13 2.26 

Diversified Emerging Mkts 
Vanguard Emerging Mkts Stock ldx lnstl -9.56 7.17 19.89 -2.90 2.14 2.19 0.10 VEMIX 

FTSE EMS AC China A Incl (US RIC) NR USO -9.78 7.45 19.00 -3.16 2.05 1.85 

Real Estate 
Vanguard Real Estate Index Institutional -13.90 2.42 13.44 -6.93 2.24 5.38 0.10 VGSNX 

MSCI US REIT GR U5D -18.45 3.02 11.70 -12.87 0.08 4.08 
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Police Pension Plan - Return 

I 

Performance Versus Benchmark 

Peer Group (5-95%): Display Group 

16.0 

14.0 0 
12.0 

10.0 

8.0 • o • 6.0 

0 4.0 -•- 0 
2.0 

0.0 0 
-2.0 • C: 

3 -4.0 ., 
0 a:: -6.0 

YTD 3 months 1 year 3 years 5 years 10 years 

" As of Date: 6/30/2020 
~ 

YTD 3 months 1 year 3 years 5 years lOyear 

Police Pension Plan - Return -2.84 15.04 3.46 5.67 6.42 7.45 

Dover Police Index -5.56 13.52 0.22 3.98 4.72 6.65 

Rolling Returns 

Time Period: 7/1/2015 to 6/30/2020 

Rolling Window: 3 Years 1 Month shift Calculation Benchmark: Dover Police Index 

12.0 
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4.0 

2.0 
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Performance Versus Benchmark 

Peer Group (5-95%): Display Group Calculation Benchmark: Dover Police Index 

- Top Quartile - 2nd Quartile 3rd Quartile 
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E -25.0% 

~ -30.0% 
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• Police Pension Plan - Relum 

As of Date: 6/30/2020 Calculation Benchmark: Dover Police Index 

YTD 

Pol ice Pension Plan • Return -2.84 

Dover Police Index -5.56 

I 
Key Statistics 

Arithmetic Mean 1 Yr (Mo-End) 

Std Dev 1 Yr ( Mo-End) 

Alpha 1 Yr (Mo-End) 

Sharpe Ratio 1 Yr (Mo-End) 

Arithmetic Mean 3 Yr (Mo-End) 

Std Dev 3 Yr (Mo-End) 

Alpha 3 Yr (Mo-End) 

Sharpe Ratio 3 Yr (Mo-End) 

Arithmetic Mean 5 Yr (Mo-End) 

Std Dev 5 Yr (Mo-End) 

Alpha 5 Yr (Mo-End) 

Sharpe Ratio S Yr (Mo-End) 

2019 2018 2017 

20.87 -6.40 15.51 

19.43 -6.79 14.12 

Bottom Quartile 

• o~ . o 

• o • -o 

2015 2013 2012 2011 

0 Dover P~lce Index 

2016 2015 2014 2013 

9.86 -1.15 8.09 9.16 

8.61 -2.95 6.01 7.54 

Risk-Reward 

0.39 Time Period: 7/1/2017 to 6/30/2020 

16.29 7.0 

-2.58 

0.21 6.0 

0.52 
5.0 

11.97 

-2.27 
4.0 

0.38 

0.57 3.0 

10.57 

-1.38 2.0 

0.53 

E 1.0 
::, 

e o 

2010 

2012 

10.53 

12.61 

~ 07 08 09 10 11 12 01 02 03 04 OS 06 07 08 09 10 11 12 01 02 03 04 05 06 .; 
a: 

2019 2020 
0.0 

0.0 2.0 4.0 6.0 8.0 

- Police Pension Plan - Return -Dover Police Index Std Dev 

• Milliman 

• o 

• o 
2009 2008 

2011 2010 2009 

-1.53 12.07 22.92 

1.04 12.27 20.85 

10.0 12.0 14.0 



Investment Review – Employee Pension Plan
6/30/20 Quarter End – Performance Update

 Majority of actively managed funds are performing well versus peers/indexes

 Returns and risk-adjusted measures for most investments rank well to peers

 Most expense ratios rank in bottom half or better to asset category peers

 No watch funds at this time

 Plan level performance better than allocation benchmark
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Investment Review – Employee Pension Plan
Asset allocation review

 Actuarial valuations conducted 
every 2 years – no new data

 A full asset liability study will be 
conducted after the next valuation -
2021

 Review of current allocation policy  
in relation to valuation actuarial 
interest rate / expected return

 Utilized Milliman 2020 Capital Market 
Expectations

 Actuarial interest rate is 6.50%

 Expected Return is 6.06% (10yr) and 
6.57% (30yr)

30

Milliman 10-Year Investment Assumptions at June 30, 2020

Client: DOV Expected Nominal Expected Real

Annual Standard

Return: Deviation

Policy Arithmetic or Annual

Alloc % Asset Class Mean Return

US Inflation 2.21% 1.65%

6.00% US Cash 1.51% 1.20%

5.00% US Short Bonds 1.57% 2.05%

4.00% US Interm Bonds 1.55% 3.40%

5.00% US Long Bonds 1.73% 8.65%

5.00% US Inflation-Indexed Bonds 1.54% 4.35%

5.00% US High Yield Bonds 5.40% 9.70%

4.00% Global Bonds 0.75% 7.40%

8.00% US Small Caps 8.22% 21.15%

8.00% US Mid Caps 7.18% 18.60%

11.00% US Large Growth 6.98% 18.60%

8.00% US Large Value 7.01% 15.95%

14.00% Foreign Developed Equity 8.44% 18.45%

12.00% Emerging Markets Equity 10.38% 25.40%

5.00% US REITs 7.43% 19.30%

100.00% Total Portfolio 6.06% 11.93%

Milliman 30-Year Investment Assumptions at June 30, 2020

Client: DOV Expected Nominal Expected Real

Annual Standard

Return: Deviation

Policy Arithmetic or Annual

Alloc % Asset Class Mean Return

US Inflation 2.21% 1.65%

6.00% US Cash 2.00% 1.20%

5.00% US Short Bonds 2.53% 2.05%

4.00% US Interm Bonds 2.80% 3.40%

5.00% US Long Bonds 4.20% 8.65%

5.00% US Inflation-Indexed Bonds 3.34% 4.35%

5.00% US High Yield Bonds 6.08% 9.70%

4.00% Global Bonds 2.34% 7.40%

8.00% US Small Caps 8.34% 21.15%

8.00% US Mid Caps 7.27% 18.60%

11.00% US Large Growth 7.08% 18.60%

8.00% US Large Value 7.08% 15.95%

14.00% Foreign Developed Equity 8.53% 18.45%

12.00% Emerging Markets Equity 10.56% 25.40%

5.00% US REITs 7.53% 19.30%

100.00% Total Portfolio 6.57% 11.93%ll Milliman 
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Police Pension Plan 
Review



Investment Review – Police Pension Plan
6/30/2020 Quarter End – Performance Update

 As of quarter end, the plan had approximately $13.6 million in assets, up from $11.9 million at 
the prior quarter end.  

 During the quarter, the plan had contributions of 309 thousand, withdrawals/payments of 
approximately $388 thousand, and fees of approximately $1.2 thousand.

 Total performance of the plan portfolio was 15.04% net (15.11% gross) for the quarter, 
exceeding the Plan’s benchmark index performance of 13.52%. For the year, the plan return 
was 3.46% net, 3.72% gross, exceeding the benchmark performance of 0.22%. 

32

Month End BMV Contribution Withdrawls Fees Gain EMV

POLICE-NET 

RETURN

POLICE GROSS-

RETURN

7/31/2019 14,074,480.93$  -$                   126,801.02$       421.69$             71,410.85$         14,018,669.07$  0.51% 0.53%

8/31/2019 14,018,669.07$  -$                   126,801.02$       424.25$             (133,181.17)$      13,758,262.63$  -0.96% -0.94%

9/30/2019 13,758,262.63$  -$                   126,801.02$       421.97$             149,481.86$       13,780,521.50$  1.10% 1.12%

10/31/2019 13,780,521.50$  260,000.00$       126,801.02$       420.31$             221,803.30$       14,135,103.47$  1.62% 1.64%

11/30/2019 14,135,103.47$  -$                   126,801.02$       409.90$             240,702.69$       14,248,595.24$  1.72% 1.74%

12/31/2019 14,248,595.24$  -$                   126,801.02$       427.10$             333,427.17$       14,454,794.29$  2.36% 2.38%

1/31/2020 14,454,794.29$  -$                   129,324.89$       430.41$             (84,384.82)$       14,240,654.17$  -0.59% -0.57%

2/29/2020 14,240,654.17$  -$                   129,324.89$       428.95$             (615,207.95)$      13,495,692.38$  -4.36% -4.33%

3/31/2020 13,495,692.38$  -$                   129,324.89$       418.65$             (1,494,344.35)$   11,871,604.49$  -11.17% -11.15%

4/30/2020 11,871,604.49$  -$                   129,324.89$       384.88$             967,721.28$       12,709,616.00$  8.24% 8.26%

5/31/2020 12,709,616.00$  309,000.00$       129,324.89$       406.57$             451,965.26$       13,340,849.80$  3.58% 3.60%

6/30/2020 13,340,849.80$  -$                   129,324.89$       412.14$             345,281.56$       13,556,394.33$  2.61% 2.63%

309,000.00$       387,974.67$       1,203.59$          1,764,968.10$    Quarterly Return 15.04% 15.11%

569,000.00$       1,536,755.46$    5,006.82$          454,675.68$       One Year Return 3.46% 3.72%

City of Dover

Police Pension Plan

Quarterly Return Summary

L ·-

I 
I 
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Investment Review – Police Pension Plan
6/30/20 Quarter End – Plan Allocation Policy

Target Allocation Policy for the Plan

33

Category Description

Fund 

Category Investment Name

Target Allocation with 

Additional Asset Classes Asset Allocation Range

Money Market CA Wells Fargo Advtg Treas Plus MMkt 7.00% 8-18%; target 13% Cash + STB

Short Term Bonds STB Vanguard Short Term Bond 6.00% 8-18%; target 13% Cash + STB

Non-traditional Bond NTB Columbia Strategic Income 3.00% 0-8%; target of 3% NTB

Inflation Protected Bonds TIPS Vanguard Inflation Prot Sec 5.00% 0-10%; target of 5% TIPS

Intermediate Term Bonds INTB Vanguard Intermediate Bond 3.00% 0-8%; target 3% INTB

Long Term Bonds LTB PIMCO Long Duration 2.50% 0-10%; target 5% LTB

Long Term Bonds LTB Vanguard Long Duration 2.50% 0-10%; target 5% LTB

High Yield Bond HYB Prudential High Yield 5.00% 0-10%; target 5% HYB

Large Cap Value LCV Vanguard Equity Income 8.00% 3-13%; target 8% LCV

Large Cap Growth LCG Vanguard Primecap 7.49% CLOSED - no longer accepting contributions

Large Cap Growth LCG Vanguard Growth Index 3.51% 6-16%; target 11% LCG

Mid Cap MCB Vanguard Mid Cap Index 4.00% 3-13%; target 8% MC

Mid Cap MCV Vanguard Mid Cap Value Index 4.00% 3-13%; target 8% MC

Small Cap SCV Janus Henderson Small Cap Value 4.00% 3-13%; target 8% SC

Small Cap SCG Federate Kaufmann Small Cap 4.00% 3-13%; target 8% SC

Real Estate Investment REIT Vanguard REIT Index 5.00% 0-10%; target 5% REIT

Foreign Equity GLB American Funds New Perspective 7.00% 9-19%; target 14% FOR

Foreign Equity FLG Morgan Stanley Instl Intl Adv 7.00% 9-19%; target 14% FOR

Emerging Markets EMG Vanguard Emerging Mkts 12.00% 7-17%; target 12% Emg Mkts

ll Milliman 



Investment Review – Police Pension Plan
Asset Allocation at Quarter End

34

 Plan is a sponsor directed defined benefit plan. Board oversees asset allocation

 Allocation reviewed periodically and rebalanced as necessary

Plan Assets 

As of Date: 6/30/2020 

Assets($) Assets(%) 

• Vanguard Emerging Mkts Stock ldx lnstl 1,648,244.91 12.16 

• Vanguard Equity- Income Adm 1,067,669.86 7.88 

• Vanguard PRIMECAP Core Inv 1,017,499.66 7.51 

Morgan Stan ley Inst Intl Advtg I 970,543.26 7.16 

American Funds New Perspective R6 965,258.98 7.1 2 

Wells Fa rgo Treasury Plus MMkt Inst 941,299.60 6.94 

• Vanguard Short-Term Bond Index Adm 808,662.01 5.97 

Vanguard Inflation-Protected Secs I 678, 120.04 5.00 

• PIMCO Long Duration Total Return Instl 667,075.36 4 .92 

Vanguard Real Estate Index Institutiona l 652,946.25 4.82 

• Federated Hermes Kaufmann Small Cap IS 554,150.05 4 .09 

Vanguard Mid-Cap Value Index Admiral 540,400.69 3.99 

Janus Henderson Small Cap Value I 535,001.62 3.95 

Vanguard Mid Cap Index Admiral 530,317.03 3.91 

• Vanguard Growth Index Institutional 486,6 17.34 3,59 

• Vanguard Interm-Term Bond Index Adm 406,924.86 3.00 

Columbia Strategic Income Inst3 404,263.25 2.98 

PGIM High Yield R6 340,617.70 2.51 

Vanguard Long-Term Bond Index Admiral 339,956.09 2.51 

Total 13,555, 568.56 100.00 

ll Milliman 



Investment Review – Police Pension Plan
6/30/20 Quarter End – Performance Update

35

 No watch funds at this time

Active Fund Criteria Index Fund Criteria 

~cas12ectu.s 
lwlll 3vr-Index ~ 3vr-Aleha 3vc-Sbacne Svc-Index .5..u=.2££.c Svc-Alpha Svc-Sharpe lxc:.k1a 3vc-Ic1u;kErc .5..v..c=.h1a Svc-JcackErc ~ H.111 
f.lm.d bJ2lmB Rlllinll 

B.iWl2 

Wells Fargo Treasury Plus MMkt Inst 0.20 

Vanguard Inflation-Protected Secs I X ,/ X ,/ ,/ 0.07 Approve 

Vanguard Short-Term Bond Index Adm Yes ,/ ,/ ,/ ,/ 0.07 

Vanguard Interm-Term Bond Index Adm Yes ,/ ,/ ,/ ,/ 0.07 Approve 

PIMCO Long Duration Total Return Jnstl 0.97 Approve 

Vanguard Long-Term Bond Index Admiral Yes 0.07 * 
Vanguard Long-Term Bond Index Instl Yes ,/ 0.05 Approve 

PGIM High Yield R6 ,/ ..; ,/ ,/ ,/ ,/ ,/ ,/ 0.40 Approve 

Columbia Strategic Income Inst3 X ..; ,/ ,/ ,/ ,/ ..; ,/ 0.60 Approve 

Vanguard Equity-Income Adm ,/ ..; ,/ ,/ ,/ ,/ ..; ,/ 0.18 Approve 

Vanguard PRIMECAP Core Inv X X X X X ,/ ..; ,/ 0.46 

Vanguard Growth Index Institutional Yes ,/ ,/ ,/ ,/ 0.04 Approve 

Vanguard Mid-Cap Value Index Admiral Yes ,/ ,/ ,/ ,/ 0.07 Approve 

Vanguard Mid Cap Index Admiral Yes ,/ ,/ ,/ ,/ 0.05 Approve 

Janus Henderson Small Cap Value I ,/ ..; ,/ ,/ ,/ ,/ ..; ,/ 0.79 Approve 

Federated Hermes Kaufmann Small Cap IS ,/ ..; ,/ ,/ ,/ ,/ ..; ,/ 0.91 Approve 

Morgan Stanley Inst Intl Advtg I ,/ ..; ,/ ,/ ,/ ,/ ..; ,/ 1.00 Approve 

American Funds New Perspective R6 ,/ ..; ,/ ,/ ,/ ,/ ,/ ,/ 0.42 Approve 

Vanguard Emerging Mkts Stock Idx Instl Yes ,/ X ,/ X 0.10 

Vanguard Real Estate Index Institutional Yes ,/ ,/ ,/ ,/ 0.10 Approve 

Pol ice Pension Plan - Return 

ll Milliman 
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M onthly Performance Update 
City of Dover, Police Pension Plan As of: 6/30/2020 

Expense 

Asset Category Investment Name YTD 1 Month 3 Month 1 Year 3 Year 5 Year Ratio Ticker 

Money Market - TaKable Wells Fargo Treasury Plus MMkt Inst 0 .32 0.00 0.02 1.23 1.50 0.99 0.20 PISXX 
Wells Fargo Treasury Plus MMkt Inst 0.32 0.00 0.02 1.23 1.50 0.99 

Short-Term Bond Vanguard Short-Term Bond Index Adm 4.06 0.43 1.78 5.43 3.44 2.57 0.07 VBIRX 
BBgBarc US 1-5Y GovCredit FIAdj TR USD 3.98 0.35 1.77 5.43 3.49 2.63 

Inflation-Protected Bond Vanguard Inflation-Protected Secs I 6.03 0.99 4.10 8.12 4.88 3.70 0.07 VIPIX 
BBgBarc US Treasury US TIPS TR USD 6.01 1.12 4.24 8.28 5.05 3.75 

Intermediate Core Bond Vanguard lnterm-Term Bond Index Adm 7.90 1.15 4.66 10.40 6.19 5.02 0.07 VBILX 
BBgBarc US 5-lOY GovCredit FIAdj TR USD 7.77 1.11 4.81 10.37 6.25 5.08 

High Yield Bond PGIM High Yield R6 -5.16 0.70 10.48 -0 .65 3.77 5.15 0.40 PHYQX 

BBgBarc High Yield Corporate TR USD -3.80 0.98 10.18 0.03 3.33 4.79 

Nontraditional Bond Columbia Strategic Income lnst3 -0.72 2.64 10.37 2.02 3.S6 4.03 0.60 CPHUX 
BBgBarc Globa l Aggregate TR USD 2.98 0.89 3.32 4.22 3.79 3.56 

Long-Term Bond Vanguard Long-Term Bond Index Admiral 13.07 1.86 6.35 19.11 -N/A -N/A 0.07 VBLAX 
BBgBarc US L Govt/Credi t Fl Adj TR USD 12.82 1.55 6.23 18.91 10.33 8.98 

Long-Term Bond PIMCO Long Duration Total Return lnstl 13.19 2.34 7.62 18.90 10.47 9.38 0.97 PLRIX 
BBgBarc US Govt/Credit Long TR USD 12.82 1.55 6.23 18.91 10.32 8.98 

Large Value Vanguard Equity-Income Adm -13.31 -1.04 12.67 -5.45 4.44 7.15 0.18 VEIRX 
Russell 1000 Value TR USD -16.26 -0.66 14.29 -8.84 1.82 4.64 

Large Blend Vanguard PRIMECAP Core Inv -10.14 2.53 16.81 0 .61 6.80 9.41 0.46 VPCCX 

MSCI US Prime Market 750 GR USD -2.48 2.33 21.92 8.01 10.89 10.68 

Large Growth Vanguard Growth Index Admiral 11.32 4.77 29.04 24.77 18.04 14.92 0.05 VIGAX 
CRSP US Large Cap Growth TR USD 11.36 4.78 29.06 24.84 18.08 14.97 

Mid-Cap Value Vanguard Mid-Cap Value Index Admiral -18.56 1.02 18.65 -11.82 -0.02 3.61 0.07 VMVAX 
CRSP us Mid Cap Value TR USD -18.59 1.01 18.61 -11.85 -0.01 3.64 

Mid-Cap Blend Vanguard Mid Cap Index Admiral -7.18 1.96 24.96 -0.20 6.45 6.99 0.05 VIMAX 
CRSP US Mid Cap TR USD -7.20 1.97 24.97 -0.20 6.47 7.01 

Small Value Janus Henderson Small Cap Value I -23.96 -0.68 12.81 -17.67 -3.30 2.43 0.79 JSCOX 

Russell 2000 Value TR USD -23.50 2.90 18.91 -17.48 -4.35 1.26 

Small Growth Federated Hermes Kaufmann Small Cap IS 8.88 3.98 32.60 13.21 22.61 -N/A 0.91 FKAIX 
Russell 2000 Growth TR USD -3.06 3.84 30.58 3.48 7.86 6.86 

Foreign Large Growth Morgan Stanley Inst Intl Advtg I 2.64 6.01 19.40 10.50 12.91 12.98 1.00 MFAIX 
MSCI ACWI Ex USA NR USD -11.00 4.52 16.12 -4.80 1.13 2.26 

World Large Stock American Funds New Perspective R6 1.33 4.59 23.88 11.14 11.30 10.52 0.42 RNPGX 
MSCI World NR USD -5.77 2.65 19.36 2.84 6.70 6.90 

Diversified Emerging Mkts Vanguard Emerging Mkts Stock ldx lnstl -9.56 7.17 19.89 -2.90 2.14 2.19 0.10 VEMIX 
FTSE EMS AC China A Incl (US RIC) NR USD -9.78 7.45 19.00 -3.16 2.05 1.85 

Real Estate Vanguard Real Estate Index Institutional -13.90 2.42 13.44 -6.93 2.24 5.38 0.10 VGSNX 
MSCI US REIT GR USO -18.45 3.02 11.70 -12.87 0.08 4.08 
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Police Pension Plan - Return 

I 

Performance Versus Benchmark 

Peer Group (5-95%): Display Group 
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YTD 3 months 1 year 3 years 5 years lOyear 

Police Pension Plan - Return -2.84 15.04 3.46 5.67 6.42 7.45 

Dover Police Index -5.56 13.52 0.22 3.98 4.72 6.65 

Rolling Returns 

Time Period: 7/1/2015 to 6/30/2020 

Rolling Window: 3 Years 1 Month shift Calculation Benchmark: Dover Police Index 
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Pol ice Pension Plan • Return -2.84 

Dover Police Index -5.56 

I 
Key Statistics 

Arithmetic Mean 1 Yr (Mo-End) 

Std Dev 1 Yr ( Mo-End) 

Alpha 1 Yr (Mo-End) 

Sharpe Ratio 1 Yr (Mo-End) 

Arithmetic Mean 3 Yr (Mo-End) 

Std Dev 3 Yr (Mo-End) 

Alpha 3 Yr (Mo-End) 

Sharpe Ratio 3 Yr (Mo-End) 

Arithmetic Mean 5 Yr (Mo-End) 

Std Dev 5 Yr (Mo-End) 

Alpha 5 Yr (Mo-End) 

Sharpe Ratio S Yr (Mo-End) 
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Investment Review – Police Pension Plan
6/30/20 Quarter End – Performance Update

 Majority of actively managed funds are performing well versus peers/indexes

 Returns and risk-adjusted measures for most investments rank well to peers

 Most expense ratios rank in bottom half or better to asset category peers

 No watch funds at this time

 Plan level performance better than allocation benchmark

38t; Milliman 



Investment Review – Police Pension Plan
Asset allocation review

 Actuarial valuations conducted 
every 2 years – no new data

 A full asset liability study will be 
conducted after the next valuation -
2021

 Review of current allocation policy  
in relation to valuation actuarial 
interest rate / expected return

 Utilized Milliman 2020 Capital Market 
Expectations

 Actuarial interest rate is 6.50%

 Expected Return is 6.06% (10yr) and 
6.56% (30yr)
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Milliman 10-Year Investment Assumptions at June 30, 2020

Client: DOW Expected Nominal Expected Real

Annual Standard

Return: Deviation

Policy Arithmetic or Annual

Alloc % Asset Class Mean Return

US Inflation 2.21% 1.65%

7.00% US Cash 1.51% 1.20%

6.00% US Short Bonds 1.57% 2.05%

3.00% US Interm Bonds 1.55% 3.40%

5.00% US Long Bonds 1.73% 8.65%

5.00% US Inflation-Indexed Bonds 1.54% 4.35%

5.00% US High Yield Bonds 5.40% 9.70%

3.00% Global Bonds 0.75% 7.40%

8.00% US Small Caps 8.22% 21.15%

8.00% US Mid Caps 7.18% 18.60%

11.00% US Large Growth 6.98% 18.60%

8.00% US Large Value 7.01% 15.95%

14.00% Foreign Developed Equity 8.44% 18.45%

12.00% Emerging Markets Equity 10.38% 25.40%

5.00% US REITs 7.43% 19.30%

100.00% Total Portfolio 6.06% 11.93%

Milliman 30-Year Investment Assumptions at June 30, 2020

Client: DOW Expected Nominal Expected Real

Annual Standard

Return: Deviation

Policy Arithmetic or Annual

Alloc % Asset Class Mean Return

US Inflation 2.21% 1.65%

7.00% US Cash 2.00% 1.20%

6.00% US Short Bonds 2.53% 2.05%

3.00% US Interm Bonds 2.80% 3.40%

5.00% US Long Bonds 4.20% 8.65%

5.00% US Inflation-Indexed Bonds 3.34% 4.35%

5.00% US High Yield Bonds 6.08% 9.70%

3.00% Global Bonds 2.34% 7.40%

8.00% US Small Caps 8.34% 21.15%

8.00% US Mid Caps 7.27% 18.60%

11.00% US Large Growth 7.08% 18.60%

8.00% US Large Value 7.08% 15.95%

14.00% Foreign Developed Equity 8.53% 18.45%

12.00% Emerging Markets Equity 10.56% 25.40%

5.00% US REITs 7.53% 19.30%

100.00% Total Portfolio 6.56% 11.93%ll Milliman 
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OPEB Plan Review



Investment Review – OPEB Plan
6/30/2020 Quarter End – Performance Update

 As of quarter end, the plan had approximately $42.7 million in assets, up from $35.8 million at 
the prior quarter end.  

 During the quarter, the plan had contributions of 1 million, no withdrawals/payments, and fees 
of approximately $2.6 thousand.

 Total performance of the plan portfolio was 16.31% net (16.38% gross) for the quarter, 
exceeding the Plan’s benchmark index of 13.77%. For the year, the plan return was 4.76% 
versus the benchmark 0.36%. 

41

Month End BMV Contribution Withdrawls Fees Gain EMV

OPEB-NET 

RETURN

OPEB-GROSS 

RETURN

7/31/2019 38,406,948.51$  -$                   -$                   2,775.36$          224,488.66$       38,628,661.81$  0.58% 0.61%

8/31/2019 38,628,661.81$  -$                   -$                   -$                   (407,777.36)$      38,220,884.45$  -1.06% -1.03%

9/30/2019 38,220,884.45$  -$                   -$                   -$                   428,356.52$       38,649,240.97$  1.12% 1.14%

10/31/2019 38,649,240.97$  1,368,000.00$    -$                   2,811.67$          615,287.66$       40,629,716.96$  1.59% 1.61%

11/30/2019 40,629,716.96$  -$                   -$                   -$                   763,450.01$       41,393,166.97$  1.88% 1.90%

12/31/2019 41,393,166.97$  -$                   -$                   -$                   1,016,358.07$    42,409,525.04$  2.46% 2.48%

1/31/2020 42,409,525.04$  -$                   -$                   3,085.64$          (161,713.81)$      42,244,725.59$  -0.38% -0.36%

2/29/2020 42,244,725.59$  -$                   -$                   -$                   (1,923,548.41)$   40,321,177.18$  -4.55% -4.53%

3/31/2020 40,321,177.18$  -$                   -$                   -$                   (4,529,037.40)$   35,792,139.78$  -11.23% -11.21%

4/30/2020 35,792,139.78$  -$                   -$                   2,606.74$          3,204,558.31$    38,994,091.35$  8.95% 8.98%

5/31/2020 38,994,091.35$  1,000,000.00$    -$                   -$                   1,498,024.85$    41,492,116.20$  3.83% 3.85%

6/30/2020 41,492,116.20$  -$                   -$                   -$                   1,165,540.79$    42,657,656.99$  2.81% 2.83%

1,000,000.00$    -$                   2,606.74$          5,868,123.95$    Quarterly Return 16.31% 16.38%

2,368,000.00$    -$                   11,279.41$         1,893,987.89$    One Year Return 4.76% 5.05%

City of Dover

OPEB Trust

Quarterly Return Summary

ll Milliman 



Investment Review – OPEB Plan
6/30/2020 Quarter End – Plan Allocation Policy

Target Allocation Policy for the Plan

42

Category Description

Fund 

Category Investment Name

Target Asset 

Allocation Asset Allocation Range

Money Market CA WF TREAS PLUS MM FD-INST #793 3.00% 4-14%; target 9% Cash + STB

Short Term Bonds STB Vanguard Short Term Bond 6.00% 4-14%; target 9% Cash + STB

Non-traditional Bond NTB Columbia Strategic Income 4.50% 0-9.5%; target of 4.5% NTB

Inflation Protected Bonds TIPS Vanguard Inflation Prot Sec 4.00% 0-9%; target of 4% TIPS

Intermediate Term Bonds INTB Dodge & Cox Income 2.25% 0-9.5%; target 4.5% INTB

Intermediate Term Bonds INTB Vanguard Total Bond Mkt Index Adm 2.25% 0-9.5%; target 4.5% INTB

Long Term Bonds LTB PIMCO Long Duration 2.00% 0-9%; target 4% LTB

Long Term Bonds LTB Vanguard Long Duration 2.00% 0-9%; target 4% LTB

High Yield Bond HYB Prudential High Yield 5.00% 1-11%; target 6% HYB

Large Cap Value LCV American Funds Washington Mutual 8.00% 3-13%; target 8% LCV

Large Cap Growth LCG Vanguard Growth Index 11.00% 6-16%; target 11% LCG

Mid Cap MCV Vanguard Mid Cap Value Index 8.00% 2-12%; target 7% MC

Small Cap SCV Janus Henderson Small Cap Value 7.00% 2-12%; target 7% SCV

Small Cap SCG Federated Kaufmann Small Cap Instl 4.00% 0-9%; target 4% SCG

Real Estate Investment REIT Vanguard REIT Index 5.00% 2-12%; target 7% REIT

Foreign Equity GLB American Funds New Perspective 7.00% 9-19%; target 14% FOR

Foreign Equity FLG Morgan Stanley Instl Intl Adv 7.00% 9-19%; target 14% FOR

Emerging Markets EMG Vanguard Emerging Mkts 12.00% 7-17%; target 12% Emg Mkts

ll Milliman 



Investment Review – OPEB Plan
Asset Allocation at Quarter End

43

 Plan is a sponsor directed defined benefit plan. Board oversees asset allocation

 Allocation reviewed periodically and rebalanced as necessary

Plan Assets 

As of Date : 6/30/2020 

Assets($) Assets(% ) 

• Vanguard Emerging Mkts Stock ldx lnstl 5,369,518.71 12.59 

Vanguard Growth Index Admira l 4,820,120.80 11.30 

American Funds Washington Mutual R6 3,321,649.26 7.79 

Vanguard Mid-Cap Value Index Admiral 3,304,731.67 7.75 

Morgan Stanley Inst Intl Advtg I 3,131,469.07 7.34 

American Funds New Perspective R6 3,064,248.23 7.18 

• Janus Henderson Small Cap Value I 2,788,044.18 6.54 

Vanguard Short-Term Bond Index Adm 2,495,182.27 5.85 

• Vanguard Real Estate Index Institutional 2,106,748.20 4.94 

PGIM High Yield R6 2,104,697.16 4.93 

• Columbia Strategic Income Inst3 1,922,633.21 4.51 

Federated Hermes Kaufmann Small Cap IS 1,723,647.58 4.04 

Vanguard Inflation-Protected Secs I 1,677,212.51 3.93 

Wells Fargo Treasury Plus MMkt Inst 1,241,549.46 2.91 

• Dodge & Cox Income 945,498.62 2.22 

• Vanguard Total Bond Market Index Adm 941,717.07 2.21 

PIMCO Long Duration Total Return lnstl 852,568.43 2.00 

Vanguard Long-Term Bond Index Admiral 846,367.03 1.98 

Total 42,657,603.46 100.00 

ll Milliman 



Investment Review – OPEB Plan
6/30/20 Quarter End – Performance Update

44

 No watch funds at this time

Active Fund Criteria Index Fund Criteria 

~CD5P£Clll:i 
1ndll lyr-Index 3~r lyr-A!pha lyr-Sharpe syr-Index ~r syr-A!pha syr-Sharpe ~ lyr-JrackErr 5.YI=llmil syr-JrackErr .Me.t Mgr 
.f.wld. ~ Ra.ting 

B.a.wl. 

Wells Fargo Treasury Plus MMkt Inst 0.20 

Vanguard Inflation-Protected Secs I X ../ ../ ../ X ../ ../ ../ 0.07 Approve 

Vanguard Short-Term Bond Index Adm Yes ../ ../ ../ ../ 0.07 

Dodge & Cox Income X ../ ../ ../ ../ ../ ../ ../ 0.42 Approve 

Vanguard Total Bond Market Index Adm Yes ../ ../ ../ ../ 0.05 Approve 

PIMCO Long Duration Total Return Instl ../ ../ ../ ../ ../ ../ ../ ../ 0 .97 Approve 

Vanguard Long-Term Bond Index Admiral Yes 0 .07 * 
Vanguard Long-Term Bond Index lnstl Yes 0.05 Approve 

PGIM High Yield R6 ../ ../ ../ ../ ../ ../ ../ ../ 0.40 Approve 

Columbia Strategic Income Inst3 X ../ ../ ../ ../ ../ ../ ../ 0.60 Approve 

American Funds Washington Mutual R6 ../ ../ ../ ../ ../ ../ ../ ../ 0.27 Approve 

Vanguard Growth Index Admiral Yes ../ ../ ../ ../ 0.05 Approve 

Vanguard Mid-Cap Value Index Admiral Yes ../ ../ ../ ../ 0 .07 Approve 

Janus Henderson Small Cap Value I ../ ../ ../ ../ ../ ../ ../ ../ 0 .79 Approve 

Federated Hermes Kaufmann Small Cap IS ../ ../ ../ ../ ../ ../ ../ ../ 0 .91 Approve 

Morgan Stanley Inst Intl Advtg I ../ ../ ../ ../ ../ ../ ../ ../ 1.00 Approve 

American Funds New Perspective R6 ../ ../ ../ ../ ../ ../ ../ ../ 0 .42 Approve 

Vanguard Emerging Mkts Stock Jdx Instl Yes ../ X ../ X 0 .10 

Vanguard Real Estate Index Institutional Yes ../ ../ ../ ../ 0 .10 Approve 

OPEB Plan • Return 

ll Milliman 
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Monthly Performance Update 
City of Dover, OPEB Plan As of: 6/30/2020 

Expense 
Asset Cate ory Investment Name YTD 1 Month 3 Month 1 Year 3 Year 5 Year Ratio Ticker 

Money Market - Taxable Wells Fargo Treasury Plus MMkt Inst 0.32 0.00 0.02 1.23 1.50 0.99 0.20 PISXX 
Wells Fargo Treasury Plus MMkt Inst 0.32 0.00 0.02 1.23 1.50 0.99 

Short-Term Bond Vanguard Short-Term Bond Index Adm 4.06 0.43 1.78 5.43 3.44 2.57 0.07 VBIRX 
BBgBarc US 1-5Y GovCredit FIAdj TR USD 3.98 0.35 1.77 5.43 3.49 2.63 

Inflation-Protected Bond Vanguard Inflation-Protected Secs I 6.03 0.99 4.10 8.12 4.88 3.70 0.07 VIPIX 
BBgBarc US Treasury US TIPS TR USO 6.01 1.12 4.24 8.28 5.05 3.75 

Intermediate Core-Plus Bond Dodge & Cox Income 5.28 1.32 6.02 8.38 5.38 4.74 0.42 DODIX 
BBgBarc us 5- lOY GovCredit FIAdj TR USO 7.77 1.11 4.81 10.37 6.25 5.08 

Intermediate Core Bond Vanguard Total Bond Market Index Adm 6.35 0.71 2.98 8.96 5.34 4.31 0.05 VBTLX 
BBgBarc US Agg Float Adj TR USO 6.30 0.68 3.03 8.92 5.40 4.37 

High Yield Bond 
PGIM High Yield R6 -5.16 0.70 10.48 -0.65 3.77 5.15 0.40 PHYQX 

BBgBarc High Yield Corporate TR USD -3.80 0.98 10.18 0.03 3.33 4.79 

Nontraditional Bond 
Columbia Strategic Income lnst3 -0.72 2.64 10.37 2.02 3.56 4.03 0.60 CPHUX 

BBgBarc Global Aggregate TR USO 2.98 0.89 3.32 4.22 3,79 3.56 

Long-Term Bond Vanguard Long-Term Bond Index Admiral 13.07 1.86 6.35 19.11 -N/A -N/A 0.07 VBLAX 
BBgBarc US L Govt/Credi t Fl Adj TR USO 12.82 1.55 6.23 18.91 10.33 8.98 

Long-Term Bond 
PIMCO Long Duration Total Return lnstl 13.19 2.34 7.62 18.90 10.47 9.38 0.97 PLRIX 

BBgBarc US Govt/Credit Long TR USD 12.82 1.55 6.23 18.91 10.32 8.98 

Large Blend American Funds Washington Mutual R6 -8.45 -0.01 16.57 0.24 8.09 9.20 0.27 RWMGX 
Russell 1000 Value TR USD -16.26 -0.66 14.29 -8.84 1.82 4.64 

l arge Growth 
Vanguard Growth Index Institutional 11.32 4.79 29.04 24.78 18.05 14.94 0.04 VIGIX 

CRSP US Large Cap Growth TR USO 11.36 4.78 29.06 24.84 18.08 14.97 

Mid-Cap Value 
Vanguard Mid-Cap Value Index Admiral -18.56 1.02 18.65 -11.82 -0.02 3.61 0.07 VMVAX 

CRSP US M id Cap Value TR USD -18.59 1.01 18.61 -11.85 -0.01 3.64 

Small Value Janus Henderson Small Cap Value I -23.96 -0.68 12.81 -17.67 -3.30 2.43 0.79 JSCOX 
Russell 2000 Value TR USD -23.50 2.90 18.91 -17.48 -4.35 1.26 

Small Growth Federated Hermes Kaufmann Small Cap IS 8.88 3.98 32.60 13.21 22.61 -N/A 0.91 FKAIX 
Russell 2000 Growth TR USO -3.06 3.84 30.58 3.48 7.86 6.86 

Foreign Large Growth 
Morgan Stanley Inst Intl Advtg I 2.64 6.01 19.40 10.50 12.91 12.98 1.00 MFAIX 

MSCI ACWI Ex USA NR USD -11.00 4.52 16.12 -4.80 1 13 2.26 

World Large Stock American Funds New Perspective R6 1.33 4.59 23.88 11.14 11.30 10.52 0.42 RNPGX 
MSCI World NR USO -5.77 2.65 19.36 2.84 6.70 6.90 

Diversified Emerging Mkts 
Vanguard Emerging Mkts Stock ldx lnstl -9.56 7.17 19.89 -2.90 2.14 2.19 0.10 VEMIX 

FTSE EMs AC Ch ina A Incl (US RIC) NR USD -9.78 7.45 19.00 -3.16 2.05 1.85 

Real Estate 
Vanguard Real Estate Index Institutional -13.90 2.42 13.44 -6.93 2.24 5.38 0.10 VGSNX 

MSCI US REIT GR USO -18.45 3.02 11.70 -12.87 0.08 4.08 
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Police Pension Plan - Return 

I 

Performance Versus Benchmark 

Peer Group (5-95%): Display Group 
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YTD 3 months 1 year 3 years 5 years lOyear 

Police Pension Plan - Return -2.84 15.04 3.46 5.67 6.42 7.45 

Dover Police Index -5.56 13.52 0.22 3.98 4.72 6.65 

Rolling Returns 

Time Period: 7/1/2015 to 6/30/2020 

Rolling Window: 3 Years 1 Month shift Calculation Benchmark: Dover Police Index 
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Key Statistics 

Arithmetic Mean 1 Yr (Mo-End) 

Std Dev 1 Yr ( Mo-End) 

Alpha 1 Yr (Mo-End) 

Sharpe Ratio 1 Yr (Mo-End) 
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2019 2018 2017 
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Investment Review – OPEB Plan
6/30/20 Quarter End – Performance Update

 Majority of actively managed funds are performing well versus peers/indexes

 Returns and risk-adjusted measures for most investments rank well to peers

 Most expense ratios rank in bottom half or better to asset category peers

 No watch funds at this time

 Plan performance better than allocation benchmark performance
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Investment Review – OPEB Plan
Asset allocation review

 Contacted actuary – provided with 
cash flow data - reviewed

 A full asset liability study will be 
conducted after the next valuation -
2021

 Review of current allocation policy  
in relation to valuation actuarial 
interest rate / expected return

 Utilized Milliman 2020 Capital Market 
Expectations

 Actuarial interest rate is 6.50%

 Expected Return is 6.25% (10yr) and 
6.75% (30yr)
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Milliman 10-Year Investment Assumptions at June 30, 2020

Client: DOV OPEB Expected Nominal Expected Real

Annual Standard

Return: Deviation

Policy Arithmetic or Annual

Alloc % Asset Class Mean Return

US Inflation 2.21% 1.65%

3.00% US Cash 1.51% 1.20%

6.00% US Short Bonds 1.57% 2.05%

4.50% US Interm Bonds 1.55% 3.40%

4.00% US Long Bonds 1.73% 8.65%

4.00% US Inflation-Indexed Bonds 1.54% 4.35%

5.00% US High Yield Bonds 5.40% 9.70%

4.50% Global Bonds 0.75% 7.40%

11.00% US Small Caps 8.22% 21.15%

8.00% US Mid Caps 7.18% 18.60%

11.00% US Large Growth 6.98% 18.60%

8.00% US Large Value 7.01% 15.95%

14.00% Foreign Developed Equity 8.44% 18.45%

12.00% Emerging Markets Equity 10.38% 25.40%

5.00% US REITs 7.43% 19.30%

100.00% Total Portfolio 6.25% 12.52%

Milliman 30-Year Investment Assumptions at June 30, 2020

Client: DOV OPEB Expected Nominal Expected Real

Annual Standard

Return: Deviation

Policy Arithmetic or Annual

Alloc % Asset Class Mean Return

US Inflation 2.21% 1.65%

3.00% US Cash 2.00% 1.20%

6.00% US Short Bonds 2.53% 2.05%

4.50% US Interm Bonds 2.80% 3.40%

4.00% US Long Bonds 4.20% 8.65%

4.00% US Inflation-Indexed Bonds 3.34% 4.35%

5.00% US High Yield Bonds 6.08% 9.70%

4.50% Global Bonds 2.34% 7.40%

11.00% US Small Caps 8.34% 21.15%

8.00% US Mid Caps 7.27% 18.60%

11.00% US Large Growth 7.08% 18.60%

8.00% US Large Value 7.08% 15.95%

14.00% Foreign Developed Equity 8.53% 18.45%

12.00% Emerging Markets Equity 10.56% 25.40%

5.00% US REITs 7.53% 19.30%

100.00% Total Portfolio 6.73% 12.52%ll Milliman 
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Individual Fund 
Comments



Individual Fund Comments
6/30/2020 Quarter End

 Vanguard Short Term Bond Index

 The 1 year beta statistic of 0.90 is a little low, however 3 and 5 year statistics are closer to 1.0.

 Not a formal watch, notes on fund performance and tracking.

 Vanguard PRIMECAP Core

 The fund is trailing its index and peer group over short and long-term periods. It trails by 766 bps YTD 
and 740 bps over 1 year.

 Risk adjusted measures alpha and Sharpe rank below median over 3 years.

 Not a formal watch, notes related to performance.

 Vanguard Emerging Markets Stock Index

 Slightly elevated tracking error of returns to the fund index based on fair value pricing.

 Not a formal watch, notes on fund tracking.
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Milliman Capital Market Expectations
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Expected Expected

Nominal Nominal

Annual Standard

Return: Deviation

Asset Class Representative Index Arithmetic of Annual

Mean Return

US Inflation CPI-U 2.21% 1.65%

US Cash BAML 3-Mon Tbill 1.51% 1.20%

US Core Fixed Income Bloomberg Barclays Aggregate 1.67% 3.85%

US Core Bonds Bloomberg Barclays Gvt/Credit 1.54% 4.45%

US Short Bonds Bloomberg Barclays 1-3 Yr Gvt/Credit 1.57% 2.05%

US Interm Bonds Bloomberg Barclays IT Gvt/Credit 1.55% 3.40%

US Long Bonds Bloomberg Barclays LT Gvt/Credit 1.73% 8.65%

US Gvt Bonds Bloomberg Barclays Gvt 1.10% 4.80%

US Credit Bonds Bloomberg Barclays Credit 2.27% 5.20%

US Long Gvt Bonds Bloomberg Barclays Long Gvt 0.26% 11.10%

US Long Credit Bonds Bloomberg Barclays Long Credit 2.94% 8.10%

US Mortgages Bloomberg Barclays MBS 2.04% 3.10%

US Municipal Bonds Bloomberg Barclays Muni 2.07% 3.95%

US Bank / Leveraged Loans Credit Suisse Leveraged Loan 4.64% 7.40%

US Inflation-Indexed Bonds Bloomberg Barclays US TIPs 1.54% 4.35%

US High Yield Bonds BofAML High Yield 5.40% 9.70%

Global Bonds FTSE WGBI 0.75% 7.40%

Non-US Bonds JPM GBI Global xUS 1.15% 9.45%

Emerging Markets Bonds JPM EMBI Plus 4.58% 13.00%

US Large Caps S&P 500 6.67% 16.00%

US Large & Mid Caps Russell 1000 6.83% 16.45%

US Equity Market Russell 3000 6.96% 16.65%

US Small Caps Russell 2000 8.22% 21.15%

US Micro Caps Russell MicroCap 8.83% 23.60%

US Small & Mid Caps Russell 2500 7.91% 20.15%

US Mid Caps Russell MidCap 7.18% 18.60%

US Large Growth Russell 1000 Growth 6.98% 18.60%

US Large Value Russell 1000 Value 7.01% 15.95%

US Small Growth Russell 2000 Growth 8.64% 24.15%

US Small Value Russell 2000 Value 8.18% 20.00%

US Growth Russell 3000 Growth 7.12% 18.85%

US Value Russell 3000 Value 7.13% 16.10%

US MidCap Growth Russell MidCap Growth 7.69% 22.65%

US MidCap Value Russell MidCap Value 7.21% 17.80%

Global Equity MSCI ACWI NR 7.70% 17.05%

Non-US Equity MSCI ACWI xUS NR 8.58% 18.75%

Foreign Developed Equity MSCI EAFE NR 8.44% 18.45%

Emerging Markets Equity MSCI EM NR 10.38% 25.40%

Non-US Small Cap MSCI EAFE Small Cap NR 9.07% 20.00%

US REITs FTSE NAREIT Equity REIT 7.43% 19.30%

Global REITs FTSE EPRA/NAREIT Developed 8.14% 19.75%

Non-US REITs FTSE EPRA/NAREIT Developed ex-US 8.73% 21.30%

Private Real Estate Property * NCREIF Property 6.01% 12.00%

Timber * NCREIF Timber 6.22% 13.00%

Farmland * NCREIF Farmland 6.66% 13.00%

Infrastructure S&P Global Infrastructure 7.44% 15.00%

Private Equity ** Cambridge Private Equity 11.44% 30.00%

Commodities Bloomberg Commodity 5.00% 18.85%

Master Limited Partnerships Alerian MLP 7.60% 21.30%

Hedge FOF Diversified HFRI FOF Diversified 4.12% 7.10%

Hedge FOF Conservative HFRI FOF Conservative 3.87% 5.15%

Hedge FOF Strategic HFRI FOF Strategic 5.09% 10.15%

Hedge Funds - MultiStrategy HFRI:Fund Wtd Composite 5.51% 8.45%

Hedge Funds - Event-Driven HFRI Event-Driven 5.67% 8.70%

Hedge Funds - Equity Hedge HFRI Equity Hedge 6.07% 11.05%

Hedge Funds - Relative Value HFRI Relative Value 4.30% 5.95%

Hedge Funds - Macro HFRI Macro 5.12% 7.90%

Hedge Funds - Distressed HFRI Distressed 5.46% 9.15%
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Disclaimer

This Milliman work product was prepared solely for the internal business use of Milliman’s clients. Milliman's work may not be provided to third parties without Milliman's prior written consent.

The analysis in this report was prepared utilizing data from third parties and other sources including but not limited to the plan trust/custodial service provider, MPI, Morningstar, Inc and

internal computer software and databases, as well as information provided directly from the investment managers. Reasonable care has been taken to assure the accuracy of the data

contained herein, and comments are objectively stated and are based on facts gathered in good faith. These reports do not constitute investment advice with respect to the sale or disposition

of individual securities. Unless explicitly stated in your Service Agreement, there should be no reliance on Milliman services to provide analysis or reporting on a daily basis, the changes to

manager rankings, ratings or opinions thereon and are not intended to monitor investment manager compliance with individual security selection criteria, limits on security selection, and/or

prohibitions to the holding of certain securities or security types. The One Year, Three Year, Five Year, and Ten Year rates of return are time weighted annual rates. The One Month, Three

Month, and Year to Date rates of return are rates for the period indicated. All returns include fund internal expenses, except sales charges, if any. The rates of return shown are for the mutual

funds in which the retirement program participates, not for the plan specifically. Returns credited to individual accounts will vary due to the timing of contributions, transfers, and withdrawals.

Past performance is no guarantee of future results. Milliman provides a copy of its SEC Form ADV Part II to clients without charge upon request. Milliman disclaims responsibility, financial or

otherwise, for the accuracy or completeness of this report.

These estimates are subject to the uncertainties of a regular actuarial valuation; the estimates are inexact because they are based on assumptions that are themselves necessarily inexact,

even though we consider them reasonable. Thus, the emerging liabilities and market returns may vary from those presented in this report to the extent actual experience differs from that

projected by the actuarial assumptions. The analysis in this report was prepared utilizing data from third parties and other sources including but not limited to internal computer software and

databases. Reasonable care has been taken to assure the accuracy of the data contained herein, and comments are objectively stated and are based on facts gathered in good faith. On the

basis of the foregoing, we hereby certify that, to the best of our knowledge and belief, this analysis is complete and accurate and has been prepared in accordance with generally recognized

and accepted actuarial principles and practices.

Advisory services provided by Milliman Advisors, LLC.
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Milliman - Periodic Table
As of Date: 6/30/2020
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Milliman - Periodic Table
Time Period: 7/1/2015 to 6/30/2020
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Market Commentary

Markets rose significantly during the quarter, continuing the rebound from the market lows of March. Optimism related to the potential for re-opening businesses around the 
U.S., as well as continued Fed support to the economy were drivers to positive market performance during April and May, becoming more subdued during June as testing 
statistics indicated rising numbers of COVID-19 cases and hospitalizations.

Looking at fixed income, shorter term Treasury rates rose slightly during the quarter, while the 1-30 year Treasury rates mostly fell during the quarter. The BAML US High 
Yield rate also fell during the quarter by about 230 basis points. The U.S. indicated that they expect to maintain low rates and accommodative policy as long as needed. The 
BBgBarc US Govt/Credit 1-3yr index rose 1.17%, while the Agg Bond index and US Govt/Credit Long posted positive results of 2.90% and 6.23% respectively.

U.S. equities rose significantly during the quarter.  The Dow rose 18.51%, while the S&P 500 was up 20.54%. Small and mid cap stocks were up as well, with the Russell 
2000 and Midcap benchmarks up 25.42% and 24.61% respectively. Growth continued to outpace value across all market caps.

Market volatility also fell during April and May, as equities rose.  The VIX average in March was 57, while falling to an average of 41 in April and 31 in May. Even with some
larger movements in the S&P 500 during June, the VIX maintained a 31 average during the month and rounded out the quarter with an average of 35, lower than the last 
couple of months.

International equity markets rose as well during the quarter. With the MSCI EAFE and Emerging Markets benchmarks up 14.88% and 18.08%, respectively.

After peaking at 6.9-million during March, jobless claims have declined each week during the quarter. Despite remaining at unprecedented levels,  average jobless claims 
declined to 2.5-million in May from about 5 million in April. The BLS indicated that unemployment rate in rose to 14.7% in April, falling slightly to 13.3% in May. 

Crude oil prices continued to slide amid pricing volatility during the quarter.  In April, futures experienced some negative pricings early in the month, also hitting lows around 
$9 per barrel. By quarter end the price had rebounded to the $40 range. Gold has also risen from $1,600 to nearly $1,800 per ounce during the quarter.

M-1
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Milliman - Market Update
Data Point: Return

QTR YTD 1 Year 3 Years 5 Years 10 Years 15 Years
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Milliman - Market Update
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Milliman - Broad Market
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
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Milliman - Broad Market
Time Period: 7/1/2015 to 6/30/2020
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Milliman - Fixed Income Market
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
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Milliman - Fixed Income Market
Time Period: 7/1/2015 to 6/30/2020
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Milliman - US Equity
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
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Milliman - US Equity
Time Period: 7/1/2015 to 6/30/2020
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Milliman - International Equity Mkts
As of Date: 6/30/2020
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Milliman - International Equity Mkts
Time Period: 7/1/2015 to 6/30/2020
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Periodic Table
As of Date: 6/30/2020

W
or

st
B
es

t

FTSE NAREIT All 
Equity REITs TR 
USD
27.9

Russell 2000 TR 
USD
26.9

S&P MidCap 400 
TR
26.6

MSCI EM NR 
USD
18.9

BBgBarc US 
Corporate High 
Yield TR USD
15.1

WTexas Crude 
Int Oil BL
15.1

S&P 500 TR 
USD
15.1

BBgBarc US 
Govt/Credit 
Long TR USD
10.2

MSCI EAFE NR 
USD
7.8

BBgBarc US 
Govt/Credit 
Interm TR USD
5.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

BBgBarc US 
Govt/Credit 
Long TR USD
22.5

FTSE NAREIT All 
Equity REITs TR 
USD
8.3

WTexas Crude 
Int Oil BL
8.2

BBgBarc US 
Govt/Credit 
Interm TR USD
5.8

BBgBarc US 
Corporate High 
Yield TR USD
5.0

S&P 500 TR 
USD
2.1

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

S&P MidCap 400 
TR
-1.7

Russell 2000 TR 
USD
-4.2

MSCI EAFE NR 
USD
-12.1

MSCI EM NR 
USD
-18.4

FTSE NAREIT All 
Equity REITs TR 
USD
19.7

MSCI EM NR 
USD
18.2

S&P MidCap 400 
TR
17.9

MSCI EAFE NR 
USD
17.3

Russell 2000 TR 
USD
16.3

S&P 500 TR 
USD
16.0

BBgBarc US 
Corporate High 
Yield TR USD
15.8

BBgBarc US 
Govt/Credit 
Long TR USD
8.8

BBgBarc US 
Govt/Credit 
Interm TR USD
3.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

WTexas Crude 
Int Oil BL
-7.1

Russell 2000 TR 
USD
38.8

S&P MidCap 400 
TR
33.5

S&P 500 TR 
USD
32.4

MSCI EAFE NR 
USD
22.8

BBgBarc US 
Corporate High 
Yield TR USD
7.4

WTexas Crude 
Int Oil BL
6.9

FTSE NAREIT All 
Equity REITs TR 
USD
2.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

BBgBarc US 
Govt/Credit 
Interm TR USD
-0.9

MSCI EM NR 
USD
-2.6

BBgBarc US 
Govt/Credit 
Long TR USD
-8.8

FTSE NAREIT All 
Equity REITs TR 
USD
28.0

BBgBarc US 
Govt/Credit 
Long TR USD
19.3

S&P 500 TR 
USD
13.7

S&P MidCap 400 
TR
9.8

Russell 2000 TR 
USD
4.9

BBgBarc US 
Govt/Credit 
Interm TR USD
3.1

BBgBarc US 
Corporate High 
Yield TR USD
2.5

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.0

MSCI EM NR 
USD
-2.2

MSCI EAFE NR 
USD
-4.9

WTexas Crude 
Int Oil BL
-45.6

FTSE NAREIT All 
Equity REITs TR 
USD
2.8

S&P 500 TR 
USD
1.4

BBgBarc US 
Govt/Credit 
Interm TR USD
1.1

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

MSCI EAFE NR 
USD
-0.8

S&P MidCap 400 
TR
-2.2

BBgBarc US 
Govt/Credit 
Long TR USD
-3.3

Russell 2000 TR 
USD
-4.4

BBgBarc US 
Corporate High 
Yield TR USD
-4.5

MSCI EM NR 
USD
-14.9

WTexas Crude 
Int Oil BL
-30.5

WTexas Crude 
Int Oil BL
44.8

Russell 2000 TR 
USD
21.3

S&P MidCap 400 
TR
20.7

BBgBarc US 
Corporate High 
Yield TR USD
17.1

S&P 500 TR 
USD
12.0

MSCI EM NR 
USD
11.2

FTSE NAREIT All 
Equity REITs TR 
USD
8.6

BBgBarc US 
Govt/Credit 
Long TR USD
6.7

BBgBarc US 
Govt/Credit 
Interm TR USD
2.1

MSCI EAFE NR 
USD
1.0

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.3

MSCI EM NR 
USD
37.3

MSCI EAFE NR 
USD
25.0

S&P 500 TR 
USD
21.8

S&P MidCap 400 
TR
16.2

Russell 2000 TR 
USD
14.6

WTexas Crude 
Int Oil BL
12.5

BBgBarc US 
Govt/Credit 
Long TR USD
10.7

FTSE NAREIT All 
Equity REITs TR 
USD
8.7

BBgBarc US 
Corporate High 
Yield TR USD
7.5

BBgBarc US 
Govt/Credit 
Interm TR USD
2.1

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
1.9

BBgBarc US 
Govt/Credit 
Interm TR USD
0.9

BBgBarc US 
Corporate High 
Yield TR USD
-2.1

FTSE NAREIT All 
Equity REITs TR 
USD
-4.0

S&P 500 TR 
USD
-4.4

BBgBarc US 
Govt/Credit 
Long TR USD
-4.7

Russell 2000 TR 
USD
-11.0

S&P MidCap 400 
TR
-11.1

MSCI EAFE NR 
USD
-13.8

MSCI EM NR 
USD
-14.6

WTexas Crude 
Int Oil BL
-25.3

WTexas Crude 
Int Oil BL
35.4

S&P 500 TR 
USD
31.5

FTSE NAREIT All 
Equity REITs TR 
USD
28.7

S&P MidCap 400 
TR
26.2

Russell 2000 TR 
USD
25.5

MSCI EAFE NR 
USD
22.0

BBgBarc US 
Govt/Credit 
Long TR USD
19.6

MSCI EM NR 
USD
18.4

BBgBarc US 
Corporate High 
Yield TR USD
14.3

BBgBarc US 
Govt/Credit 
Interm TR USD
6.8

BofAML US Trea-
sury Bill 3 Mon 
TR USD
2.3

BBgBarc US 
Govt/Credit 
Long TR USD
12.8

BBgBarc US 
Govt/Credit 
Interm TR USD
5.3

BofAML US 
Treasury Bill 3 
Mon TR USD
0.6

S&P 500 TR 
USD
-3.1

BBgBarc US 
Corporate High 
Yield TR USD
-3.8

MSCI EM NR 
USD
-9.8

MSCI EAFE NR 
USD
-11.3

S&P MidCap 400 
TR
-12.8

Russell 2000 TR 
USD
-13.0

FTSE NAREIT All 
Equity REITs TR 
USD
-13.3

WTexas Crude 
Int Oil BL
-35.8

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD
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SECTION II - Plan Level Exhibits

CITY OF DOVER, DELAWARE GENERAL EMPLOYEE PENSION 
PLAN



Plan Assets
As of Date: 6/30/2020

Assets ($) Assets (%)
Vanguard Emerging Mkts Stock Idx Instl 5,432,392.44 12.16
Vanguard Equity-Income Adm 3,518,750.01 7.87
Morgan Stanley Inst Intl Advtg I 3,197,571.26 7.16
American Funds New Perspective R6 3,180,882.85 7.12
Vanguard PRIMECAP Core Inv 3,168,997.24 7.09
Wells Fargo Treasury Plus MMkt Inst 2,658,834.51 5.95
Vanguard Inflation-Protected Secs I 2,234,947.99 5.00
Vanguard Short-Term Bond Index Adm 2,220,970.99 4.97
PGIM High Yield R6 2,198,152.33 4.92
Vanguard Real Estate Index Institutional 2,151,887.47 4.82
Federated Hermes Kaufmann Small Cap IS 1,826,584.37 4.09
Vanguard Growth Index Admiral 1,792,280.71 4.01
Vanguard Interm-Term Bond Index Adm 1,788,130.47 4.00
Vanguard Mid Cap Index Admiral 1,781,065.13 3.99
Columbia Strategic Income Inst3 1,776,399.83 3.98
Janus Henderson Small Cap Value I 1,763,334.95 3.95
Vanguard Mid-Cap Value Index Admiral 1,747,902.55 3.91
Vanguard Long-Term Bond Index Admiral 1,123,099.53 2.51
PIMCO Long Duration Total Return Instl 1,122,607.92 2.51
Total 44,684,792.55 100.00

Plan Assets
As of Date: 3/31/2020

Assets ($) Assets (%)
Vanguard Emerging Mkts Stock Idx Instl 4,545,412.06 11.86
Vanguard Equity-Income Adm 3,139,705.80 8.20
Morgan Stanley Inst Intl Advtg I 2,844,171.69 7.42
American Funds New Perspective R6 2,843,411.12 7.42
Vanguard PRIMECAP Core Inv 2,713,035.50 7.08
Wells Fargo Treasury Plus MMkt Inst 2,198,192.70 5.74
Vanguard Real Estate Index Institutional 1,969,236.80 5.14
Vanguard Inflation-Protected Secs I 1,853,268.80 4.84
Vanguard Short-Term Bond Index Adm 1,829,484.19 4.78
PGIM High Yield R6 1,722,300.33 4.50
Vanguard Growth Index Admiral 1,691,417.00 4.42
Federated Hermes Kaufmann Small Cap IS 1,656,362.05 4.32
Vanguard Mid Cap Index Admiral 1,583,073.69 4.13
Janus Henderson Small Cap Value I 1,578,483.19 4.12
Vanguard Mid-Cap Value Index Admiral 1,547,522.96 4.04
Vanguard Interm-Term Bond Index Adm 1,444,469.04 3.77
Columbia Strategic Income Inst3 1,407,107.64 3.67
Vanguard Long-Term Bond Index Admiral 883,544.00 2.31
PIMCO Long Duration Total Return Instl 860,132.47 2.25
Total 38,310,331.03 100.00
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Plan Style Box - Equity
As of Date: 6/30/2020
U.S Stock

Vanguard Equity-Income Adm Vanguard PRIMECAP Core Inv Vanguard Growth Index Admiral

Vanguard Mid-Cap Value Index AVanguard Mid Cap Index Admira

Janus Henderson Small Cap Valu Federated Hermes Kaufmann Sm

Large
M

id
S
m

all

Value Blend Growth

International Stock

Diversified Emerging Mkts
Vanguard Emerging Mkts Stock I

Foreign Large Growth
Morgan Stanley Inst Intl Advtg I

World Large Stock
American Funds New Perspective

Sector Stock

Real Estate
Vanguard Real Estate Index Inst

Page 2
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Plan Style Box - Fixed Income
As of Date: 6/30/2020

Short Government Intermediate Government Long Government Ultrashort Bond

Short-Term Bond
Vanguard Short-Term Bond Index Adm

Intermediate Core Bond
Vanguard Interm-Term Bond Index Adm

Long-Term Bond
PIMCO Long Duration Total Return Instl
Vanguard Long-Term Bond Index Admiral

Multisector Bond

Nontraditional Bond
Columbia Strategic Income Inst3

High Yield Bond
PGIM High Yield R6

Inflation-Protected Bond
Vanguard Inflation-Protected Secs I

Emerging Markets Bond

World Bond Bank Loan Diversified Emerging Mkts Long-Only Debt

USD Government Bond USD Diversified Bond USD High Yield Bond

Page 3
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Plan Style Box - Combined Groups
As of Date: 6/30/2020

Money Market - Taxable
Wells Fargo Treasury Plus MMkt Inst

Page 4

Source: Morningstar Direct



Manager - Investment Policy Review

Investment Policy Review Definitions

#Yr-Index - indicates whether the fund has beat its index over the time period
#Yr-Peer - the fund return ranks in the top 1/2 of its peer group for the time period
#Yr-Alpha - the fund Alpha is in the top 1/2 of its peer group for the time period
#Yr-Sharpe - the fund Sharpe is in the top 1/2 of its peer group for the time period
#Yr-Beta - the fund Beta is at or close to 1.0 for the time period
#Yr-TrackErr - the fund Tracking Error is lower than 0.10 for the time period
Expense - the fund Prospectus Net Expense Ratio

*Indicates that the fund has less than 5 years of data.

|                                                    |                                 Active Fund Criteria                  |     Index Fund Criteria                  |          |

Index
Fund 3yr-Index 3yr-Peer 3yr-Alpha 3yr-Sharpe 5yr-Index 5yr-Peer 5yr-Alpha 5yr-Sharpe 3yr-Beta 3yr-TrackErr 5yr-Beta 5yr-TrackErr

Prospectus
Net

Expense
Ratio

Mgr
Rating

Wells Fargo Treasury Plus MMkt Inst

Vanguard Inflation-Protected Secs I

Vanguard Short-Term Bond Index Adm

Vanguard Interm-Term Bond Index Adm

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl

PGIM High Yield R6

Columbia Strategic Income Inst3

Vanguard Equity-Income Adm

Vanguard PRIMECAP Core Inv

Vanguard Growth Index Admiral

Vanguard Mid-Cap Value Index Admiral

Vanguard Mid Cap Index Admiral

Janus Henderson Small Cap Value I

Federated Hermes Kaufmann Small Cap IS

Morgan Stanley Inst Intl Advtg I

American Funds New Perspective R6

Vanguard Emerging Mkts Stock Idx Instl

Vanguard Real Estate Index Institutional

Employee Plan - Return

0.20

× √ √ √ × √ √ √ 0.07 Approve

Yes √ √ √ √ 0.07 -

Yes √ √ √ √ 0.07 Approve

Yes 0.07 *

√ √ √ √ √ √ √ √ 0.97 Approve

√ √ √ √ √ √ √ √ 0.40 Approve

× √ √ √ √ √ √ √ 0.60 Approve

√ √ √ √ √ √ √ √ 0.18 Approve

× × × × × √ √ √ 0.46 -

Yes √ √ √ √ 0.05 Approve

Yes √ √ √ √ 0.07 Approve

Yes √ √ √ √ 0.05 Approve

√ √ √ √ √ √ √ √ 0.79 Approve

√ √ √ √ √ √ √ √ 0.91 Approve

√ √ √ √ √ √ √ √ 1.00 Approve

√ √ √ √ √ √ √ √ 0.42 Approve

Yes √ × √ × 0.10 -

Yes √ √ √ √ 0.10 Approve

Page 5
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Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I

BBgBarc US Treasury US TIPS TR USD
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm

BBgBarc US 1-5Y GovCredit FlAdj TR USD
US OE Intermediate-Term Bond

Vanguard Interm-Term Bond Index Adm

BBgBarc US 5-10Y GovCredit FlAdj TR USD
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl

BBgBarc US L Govt/Credit Fl Adj TR USD
US OE High Yield Bond

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD
US OE Nontraditional Bond

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

5.95

5.00

4.97

4.00

2.51

2.51

4.92

3.98

0.02 1.23 1.50 0.99 0.50

0.02 1.63 1.77 1.19 0.64

4.10 8.12 4.88 3.70 3.44

1.78 5.43 3.44 2.57 2.13

4.66 10.40 6.19 5.02 4.79

6.36 19.12

7.62 18.90 10.47 9.38 8.06

10.48 -0.65 3.77 5.15

10.37 2.02 3.56 4.03

PISXX 0.20

VIPIX 0.07 ÙÙÙÙ 71 28 29 19

VBIRX 0.07 ÙÙÙÙ 86 6 10 24

VBILX 0.07 ÙÙÙÙÙ 29 4 2 4

VBLAX 0.07 74 10

PLRIX 0.97 ÙÙÙÙÙ 57 12 8 3

PHYQX 0.40 ÙÙÙÙÙ 25 37 7 3

CPHUX 0.60 ÙÙÙÙ 10 35 9 10

3.523.755.058.284.24

5.08

2.22

6.25

2.63

10.37

6.68

4.81

4.793.330.0310.18

7.848.9810.3318.916.23

4.87

3.495.431.77

3.79 2.814.22 3.563.32

Page 6
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Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Equity

US OE Large Value

Vanguard Equity-Income Adm

Russell 1000 Value TR USD
US OE Large Blend

Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD
US OE Large Growth

Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

CRSP US Mid Cap Value TR USD
US OE Mid-Cap Blend

Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD
US OE Small Value

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

7.87

7.09

4.01

3.91

3.99

3.95

4.09

7.16

12.67 -5.45 4.44 7.15 12.02

16.81 0.61 6.80 9.41 13.62

29.04 24.77 18.04 14.92 16.77

18.65 -11.82 -0.02 3.61

24.96 -0.20 6.45 6.99 12.47

12.81 -17.67 -3.30 2.43 7.26

32.60 13.21 22.61

19.40 10.50 12.91 12.98

VEIRX 0.18 ÙÙÙÙÙ 84 34 24 11

VPCCX 0.46 ÙÙÙ 83 74 73 43

VIGAX 0.05 ÙÙÙÙ 28 18 35 29

VMVAX 0.07 ÙÙÙÙ 63 34 25 27

VIMAX 0.05 ÙÙÙÙÙ 25 12 8 10

JSCOX 0.79 ÙÙÙÙ 96 47 23 12

FKAIX 0.91 ÙÙÙÙÙ 44 18 6

MFAIX 1.00 ÙÙÙÙÙ 55 17 6 1

10.414.641.82-8.8414.29

14.0810.6810.898.0121.92

24.8429.06 16.2814.9718.08

10.873.64-0.01-11.8518.61

12.627.016.47-0.2024.97

18.91 7.821.26-4.35-17.48

6.8630.58 12.927.863.48

4.972.261.13-4.8016.12

Page 7
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Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Equity

US OE World Large Stock

American Funds New Perspective R6

MSCI ACWI NR USD
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD
US OE Real Estate

Vanguard Real Estate Index Institutional

Vanguard Real Estate Index
Not Classified

Miscellaneous

Employee Plan - Return

Dover EE Index

7.12

12.16

4.82

—

23.88 11.14 11.30 10.52 12.37

19.89 -2.90 2.14 2.19 3.18

13.44 -6.93 2.24 5.38 9.72

1.11 4.17 8.49

15.22 3.64 5.83 6.48 7.50

13.65 0.56 4.25 4.98 7.01

RNPGX 0.42 ÙÙÙÙÙ 20 17 15 13

VEMIX 0.10 ÙÙÙ 45 43 36 53

VGSNX 0.10 ÙÙÙ 33 27 37 30

-7.8313.21

9.166.466.142.1119.22

3.291.852.05-3.1619.00

Page 8
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Plan Risk Analytics

As of Date: 6/30/2020

Alpha

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Beta

3 Years 5 Years

Sharpe Ratio

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm
US OE Intermediate-Term Bond

Vanguard Interm-Term Bond Index Adm
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl
US OE High Yield Bond

PGIM High Yield R6
US OE Nontraditional Bond

Columbia Strategic Income Inst3
Equity

US OE Large Value

Vanguard Equity-Income Adm
US OE Large Blend

Vanguard PRIMECAP Core Inv
US OE Large Growth

Vanguard Growth Index Admiral
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

0.890.931.001.00-0.04-0.03

0.230.031.001.00-0.03-0.02

-4.54-4.150.190.20-0.18-0.21

0.740.910.970.930.010.07

0.961.140.980.97-0.040.01

0.971.111.000.98-0.070.05

0.980.981.000.990.360.24

0.510.261.031.080.260.34

0.490.290.590.951.550.07

0.490.250.870.872.702.38

0.570.361.021.01-1.24-3.75

19 18 29 29

17 12 14 11

18 50 3 6

16 37 8 21

15 36 15 20

6 7 7 7

23 15 18 20

19 9 17 9

73 46 74 49

38 30 35 26

21 29 21 27

Page 9

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Alpha

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Beta

3 Years 5 Years

Sharpe Ratio

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Equity

US OE Mid-Cap Blend

Vanguard Mid Cap Index Admiral
US OE Small Value

Janus Henderson Small Cap Value I
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I
US OE World Large Stock

American Funds New Perspective R6
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl
US OE Real Estate

Vanguard Real Estate Index Institutional
Not Classified

Miscellaneous

Employee Plan - Return 0.39 0.54

0.410.331.001.00-0.02-0.01

0.16-0.150.81

1.54

0.820.88-0.37

0.980.9013.45

0.900.840.780.7510.2510.90

0.680.630.991.003.854.82

1.46 0.99 0.99

0.140.120.991.010.340.13

0.330.121.10 1.15 1.00 1.00

9 10 9 9

48 15 50 14

6 2

6 2 2 1

18 15 19 13

45 62 44 60

40 34 40 35

1 1 1 1

Page 10

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Std Dev

3 Years 5 Years

Sortino Ratio

3 Years 5 Years

Information Ratio (arith)

3 Years 5 Years

Up Capture Ratio

3 Years
Peer

group
percentile

Down Capture Ratio

3 Years
Peer

group
percentile

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm
US OE Intermediate-Term Bond

Vanguard Interm-Term Bond Index Adm
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl
US OE High Yield Bond

PGIM High Yield R6
US OE Nontraditional Bond

Columbia Strategic Income Inst3
Equity

US OE Large Value

Vanguard Equity-Income Adm
US OE Large Blend

Vanguard PRIMECAP Core Inv
US OE Large Growth

Vanguard Growth Index Admiral 17.82 15.81 -1.65 -1.92 99.91 100.021.48 1.44

84.87-1.85-1.99-2.81-2.730.230.19

1.673.443.44 1.29 -0.29 -0.10 95.30 92.70

1.51 1.48 2.45 1.86 -0.25 -0.36 97.20 90.71

97.154.01 3.95 2.34 1.73 -0.18 -0.19 98.40

8.84 8.36 2.01 1.75 0.12 0.31 100.29 98.83

9.46 8.21 0.32 0.68 0.39 0.34 106.05 102.78

7.21 6.09 0.35 0.63 -0.04 0.08 79.01 65.76

15.90 13.76 0.33 0.68 0.84 0.81 96.79 85.17

18.08 15.94 0.48 0.81 -0.92 -0.30 94.32 111.74

20

31 38

10 85

1 78

8 39

7 44

9 68

67 17

48 83

31 45

Page 11
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Plan Risk Analytics

As of Date: 6/30/2020

Std Dev

3 Years 5 Years

Sortino Ratio

3 Years 5 Years

Information Ratio (arith)

3 Years 5 Years

Up Capture Ratio

3 Years
Peer

group
percentile

Down Capture Ratio

3 Years
Peer

group
percentile

Equity

US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral
US OE Mid-Cap Blend

Vanguard Mid Cap Index Admiral
US OE Small Value

Janus Henderson Small Cap Value I
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I
US OE World Large Stock

American Funds New Perspective R6
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl
US OE Real Estate

Vanguard Real Estate Index Institutional
Not Classified

Miscellaneous

Employee Plan - Return 11.95 10.56 0.54 0.77

21.16 17.86 0.04 0.29 -0.38 -0.74 99.95 100.01

20.04 17.13 0.45 0.57 -0.52 -0.94 99.97 100.03

19.86 17.20 -0.18 0.21 0.18 0.21 82.06 81.94

21.44 1.56 2.34 115.50 69.38

13.64 13.24 1.27 1.49 1.55 1.51 103.50 51.39

16.50 14.71 0.92 1.02

1.43 1.65 106.20 96.35

1.69 1.30 110.15 87.49

18.63 17.69 0.16 0.20 0.05 0.17 101.73 101.42

17.83 16.41 0.15 0.46 5.10 4.88 103.21 97.78

45 36

34 17

96 5

14 3

57 1

17 28

35 52

15 74

1 1

Page 12

Source: Morningstar Direct
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Wells Fargo Treasury Plus MMkt Inst
PISXX

Wells Fargo Treasury Plus MMkt Inst - Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 34.1

Cash 62.7

Other 3.2

Total 100.0

Style Alloca�on

Por�olio Date: 6/30/2020

Morningstar Fixed Income Style Box™

Not Available

Fixed-Income Stats

Average Eff Dura�on 

Average Eff Maturity 

Average Coupon 

Average Price 

Key Informa�on

Name

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Firm Web Address

Wells Fargo Treasury Plus MMkt Inst

US Fund Money Market  Taxable

Wells Fargo Funds

Wells Fargo Funds Management LLC

Management Team

10/1/1985

h�ps://www.wellsfargofunds.com/

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.12

0.19

4.15

0.08

0.23

4.54

Returns

Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
0.0

0.5

1.0

1.5

2.0

2.5

2009

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD

0.32 2.04 1.68 0.72 0.18 0.01 0.01 0.01 0.01 0.01 0.01 0.04

0.60 2.28 1.87 0.86 0.33 0.05 0.03 0.07 0.11 0.10 0.13 0.21

Investment Strategy

The investment seeks current income, while preserving capital and liquidity. The fund invests 

exclusively in highquality, shortterm, U.S. dollardenominated money market instruments that consist 

of U.S. Treasury obliga�ons and repurchase agreements collateralized by U.S. Treasury obliga�ons. The 

security selec�on is based on several factors, including credit quality, yield and maturity, while taking 

into account the fund's overall level of liquidity and weighted average maturity.

Returns

Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 1 Year 3 Years 5 Years 10 Years 15 Years
0.0

0.2

0.4

0.5

0.7

0.9

1.1

1.3

1.4

1.6

1.8

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

R
e

tu
rn

As of Date: 6/30/2020

YTD 3 months 1 year 3 years 5 years 10 years 15 years

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD

0.32 0.02 1.23 1.50 0.99 0.50 1.18

0.60 0.02 1.63 1.77 1.19 0.64 1.34

Investment Growth

Time Period: 7/1/2015 to 6/30/2020

2015 2016 2017 2018 2019 2020

95.0

100.0

105.0

110.0

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

Source: Morningstar Direct
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Vanguard Infla�on-Protected Secs I
VIPIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 99.6

Cash 0.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 0.12%

United States Treasury Notes 0.38%

United States Treasury Notes 0.62%

United States Treasury Notes 0.12%

United States Treasury Notes 0.62%

United States Treasury Notes 0.12%

United States Treasury Notes 0.25%

United States Treasury Notes 0.38%

United States Treasury Notes 0.12%

United States Treasury Notes 0.12%

2,764 9.20%

1,087 3.62%

1,078 3.59%

1,076 3.58%

1,030 3.43%

1,021 3.40%

1,020 3.40%

948 3.15%

947 3.15%

904 3.01%

Turnover Ra�o %

% Asset in Top 10 Holdings

26.00

39.53

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

7.9

8.5

AAA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

28

ÙÙÙÙ

18

ÙÙÙÙ

16

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.40

3.44

0.22

0.91

0.31

3.45

0.50

0.74

Expense vs Peer Group

Peer Group (595%): US OE Infl Adj Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group

Peer Group (595%): US OE Infl Adj Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIPIX

US Fund Infla�onProtected Bond

Vanguard

Vanguard

Vanguard Group Inc

Gemma WrightCasparius

12/12/2003

30,005.82

0.07

www.vanguard.com

Investment Strategy

The investment seeks to provide infla�on protec�on and income consistent with investment 

in infla�onindexed securi�es. The fund invests at least 80% of its assets in infla�onindexed 

bonds issued by the U.S. government, its agencies and instrumentali�es, and corpora�ons. It 

may invest in bonds of any maturity; however, its dollarweighted average maturity is 

expected to be in the range of 7 to 20 years. At a minimum, all bonds purchased by the fund 

will be rated investmentgrade or, if unrated, will be considered by the advisor to be 

investmentgrade.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Infl Adj Bond

6.0

4.0

2.0

0.0

2.0

YTD 1 year 3 years 5 years 10 years

4.0

6.0

8.0

10.0

12.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

6.03 8.12 4.88 3.70 3.44

6.01 8.28 5.05 3.75 3.52

4.77 6.60 4.01 2.94 2.68

9.43 10.62 5.70 4.00 3.43

5.77 7.87 4.72 3.37 3.07

4.77 6.60 4.01 2.94 2.68

2.15 4.14 2.97 2.22 2.23

5.69 3.75 0.16 0.17 1.19

Source: Morningstar Direct
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Vanguard Infla�on-Protected Secs I
VIPIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

Down Capture Ra�o

0.0 30.0 60.0 90.0 120.0 150.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

U
p

 C
a

p
tu

re
 R

a
�

o

Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 2.0 4.0 6.0 8.0 10.0

1.0

0.0

1.0

2.0

3.0

4.0

5.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

Vanguard Infla�onProtected Secs I BBgBarc US Treasury US TIPS TR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Infl Adj Bond     Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

10.0%

5.0%

0.0%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

10.0%

15.0%

20.0%

Vanguard Infla�onProtected Secs I BBgBarc US Treasury US TIPS TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.03 8.18 1.40 2.97 4.63 1.67 4.07 8.83 6.87 13.39 6.33

6.01 8.43 1.26 3.01 4.68 1.44 3.64 8.61 6.98 13.56 6.31

197 197 188 174 165 143 136 132 120 112 92

5.77 8.26 1.02 2.98 4.83 1.23 2.99 5.64 6.86 12.93 6.36

4.77 7.50 1.56 2.49 4.20 1.98 2.23 8.68 6.43 11.90 5.85

2.15 6.25 2.13 1.65 3.49 2.71 0.23 9.11 5.66 8.55 5.21

3 Yr Std Devia�on

Peer Group (595%): US OE Infl Adj Bond

1.5

2.3

3.0

3.8

4.5

3 Years

5.3

6.0

6.8

7.5

8.3

9.0

S
td

 D
e

v

3 Yr Tracking Error
Peer Group (595%): US OE Infl Adj Bond

0.0

0.8

1.5

2.3

3.0

3 Years

3.8

4.5

5.3

6.0

6.8

7.5

8.3

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE Infl Adj Bond

0.3

0.0

0.3

0.5

0.8

3 Years

1.0

1.3

1.5

1.8

2.0

2.3

S
o

r�
n

o
 R

a
�

o

3 Yr Sharpe
Peer Group (595%): US OE Infl Adj Bond

0.2

0.0

0.2

0.4

0.6

3 Years

0.8

1.0

1.2

S
h

a
rp

e
 R

a
�

o

3 Yr Alpha
Peer Group (595%): US OE Infl Adj Bond

4.5

3.8

3.0

2.3

1.5

3 Years

0.8

0.0

0.8

1.5

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Infla�on-Protected Bond

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

3.44 0.91 0.07 0.93 1.67 0.29 38.89 0.57

3.66 0.90 1.60

Source: Morningstar Direct
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Vanguard Short-Term Bond Index Adm
VBIRX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 98.2

Cash 0.5

Other 1.3

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 1.25%

United States Treasury Notes 2.62%

United States Treasury Notes 1.12%

United States Treasury Notes 2.12%

United States Treasury Notes 2.12%

United States Treasury Notes 2.25%

United States Treasury Notes 1.12%

United States Treasury Notes 1.5%

United States Treasury Notes 1.88%

United States Treasury Notes 0.25%

985 1.82%

920 1.70%

791 1.46%

575 1.06%

562 1.04%

556 1.03%

555 1.03%

553 1.02%

545 1.01%

541 1.00%

Turnover Ra�o %

% Asset in Top 10 Holdings

44.00

12.17

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

2.7

2.8

AA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙÙ

10

ÙÙÙÙ

23

ÙÙÙ

43

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.28

1.51

0.18

1.14

0.21

1.48

0.02

0.96

Expense vs Peer Group

Peer Group (595%): US OE Short Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group

Peer Group (595%): US OE Short Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBIRX

US Fund ShortTerm Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

11/12/2001

54,159.17

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of Bloomberg Barclays U.S. 15 Year 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. 15 Year Government/

Credit Float Adjusted Index includes all medium and larger issues of U.S. government, 

investmentgrade corporate, and investmentgrade interna�onal dollardenominated bonds 

that have maturi�es between 1 and 5 years and are publicly issued. All of its investments will 

be selected through the sampling process, and at least 80% of its assets will be invested in 

bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Short Term Bond

3.0

2.3

1.5

0.8

0.0

YTD 1 year 3 years 5 years 10 years

0.8

1.5

2.3

3.0

3.8

4.5

5.3

6.0

6.8

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

4.06 5.43 3.44 2.57 2.13

3.98 5.43 3.49 2.63 2.22

2.10 3.34 2.62 2.15 1.95

4.89 6.01 3.68 3.10 3.39

2.96 4.31 2.99 2.50 2.46

2.10 3.34 2.62 2.15 1.95

1.02 2.44 2.18 1.74 1.53

2.78 1.22 1.30 1.09 0.83

Source: Morningstar Direct
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Vanguard Short-Term Bond Index Adm
VBIRX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

Down Capture Ra�o

50.0 10.0 30.0 70.0 110.0 150.0 190.0
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 1.0 2.0 3.0 4.0 5.0

0.0

1.0

2.0

3.0

4.0

R
e
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Short Term Bond     Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009
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Vanguard ShortTerm Bond Index Adm BBgBarc US 15Y GovCredit FlAdj TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

3.98 5.01 1.38 1.27 1.57 0.97 1.43 0.29 2.24 3.13 4.08

4.06 4.86 1.35 1.18 1.49 0.92 1.26 0.17 2.05 3.08 4.03

555 542 503 468 453 425 393 368 318 302 282

2.96 5.29 1.28 2.23 2.69 0.66 1.47 1.14 5.01 2.78 5.36

2.10 4.51 0.92 1.56 1.81 0.32 0.96 0.38 3.84 1.70 4.29

1.02 3.95 0.39 1.08 1.26 0.11 0.55 0.36 2.62 1.01 3.29

3 Yr Std Devia�on

Peer Group (595%): US OE Short Term Bond
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Peer Group (595%): US OE Short Term Bond
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Peer Group (595%): US OE Short Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Short Term Bond
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3 Yr Alpha
Peer Group (595%): US OE Short Term Bond

1.4

1.2

1.0

0.8

0.6

3 Years

0.4

0.2

0.0

0.2

0.4

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Short-Term Bond

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

1.51 1.14 0.01 0.97 2.45 0.25 50.00 0.20

1.55 1.14 2.49

Source: Morningstar Direct
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Vanguard Interm-Term Bond Index Adm
VBILX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 97.7

Cash 0.6

Other 1.7

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 3.12%

United States Treasury Notes 1.62%

United States Treasury Notes 1.5%

United States Treasury Notes 0.62%

United States Treasury Notes 2.25%

United States Treasury Notes 2.62%

United States Treasury Notes 1.62%

United States Treasury Notes 2.88%

United States Treasury Notes 2.88%

United States Treasury Notes 2.25%

916 2.49%

822 2.24%

822 2.24%

802 2.18%

796 2.17%

745 2.03%

699 1.90%

697 1.90%

653 1.78%

646 1.76%

Turnover Ra�o %

% Asset in Top 10 Holdings

50.00

20.70

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

0.0

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

6.4

7.3

A

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

2

ÙÙÙÙÙ

3

ÙÙÙÙÙ

2

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.51

4.01

0.15

1.11

0.42

3.95

0.09

0.97

Expense vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

100.0

200.0

300.0

400.0

Turnover Ra�o %

500.0

600.0

700.0

800.0

900.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBILX

US Fund Intermediate Core Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

11/12/2001

36,803.31

0.07

www.vanguard.com

Investment Strategy

The investment seeks the performance of the Bloomberg Barclays U.S. 510 Year 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. 510 Year Government/

Credit Float Adjusted Index includes all medium and larger issues of U.S. government, 

investmentgrade corporate and investmentgrade interna�onal dollardenominated bonds 

that have maturi�es between 5 and 10 years and are publicly issued. All of its investments 

will be selected through the sampling process, and at least 80% of its assets will be invested 

in bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond

2.3

3.0

3.8

4.5

5.3

YTD 1 year 3 years 5 years 10 years

6.0

6.8

7.5

8.3

9.0

9.8

10.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard IntermTerm Bond Index Adm

BBgBarc US 510Y GovCredit FlAdj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

7.77 10.37 6.25 5.08 4.87

7.90 10.40 6.19 5.02 4.79

5.81 8.16 4.86 3.93 3.65

7.94 10.38 5.83 4.80 4.57

6.36 8.86 5.24 4.27 4.02

5.81 8.16 4.86 3.93 3.65

5.10 7.08 4.35 3.49 3.20

2.97 4.88 3.47 2.82 2.44

Source: Morningstar Direct
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Vanguard Interm-Term Bond Index Adm
VBILX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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01 02 03 04 05 06 07 08 09 10 11 12
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75.0
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25.0

0.0

Vanguard IntermTerm Bond Index Adm BBgBarc US 510Y GovCredit FlAdj TR USD

R
e
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond     Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

5.0%

2.5%

0.0%

2.5%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

7.5%

10.0%

12.5%

15.0%

17.5%

20.0%

Vanguard IntermTerm Bond Index Adm BBgBarc US 510Y GovCredit FlAdj TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard IntermTerm Bond Index Adm

BBgBarc US 510Y GovCredit FlAdj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

7.90 10.18 0.17 3.85 2.83 1.27 6.96 3.45 7.02 10.73 9.49

7.77 10.38 0.07 3.81 3.10 1.28 6.91 3.37 7.22 10.79 9.44

412 398 379 359 332 308 298 289 267 249 232

6.36 9.01 0.08 3.86 3.00 0.59 6.03 1.51 6.61 7.40 8.01

5.81 8.37 0.40 3.31 2.53 0.25 5.60 2.09 5.57 6.65 7.12

5.10 7.57 0.81 2.83 2.10 0.26 4.87 2.64 4.19 5.66 6.13

3 Yr Std Devia�on

Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Tracking Error
Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Alpha
Peer Group (595%): US OE Intermediate Term Bond
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1.8

1.5

1.3

1.0

3 Years

0.8

0.5

0.3

0.0

0.3

0.5

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Intermediate-Term Bond

Vanguard IntermTerm Bond Index Adm

BBgBarc US 510Y GovCredit FlAdj TR USD

4.01 1.11 0.05 0.98 2.34 0.18 50.00 0.35

4.09 1.10 2.28

Source: Morningstar Direct
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Vanguard Long-Term Bond Index Admiral
VBLAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 99.2

Cash 0.4

Other 0.4

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Bonds 1.25%

United States Treasury Bonds 3.38%

United States Treasury Bonds 3%

United States Treasury Bonds 3%

United States Treasury Bonds 2.88%

United States Treasury Bonds 2.75%

United States Treasury Bonds 3.62%

United States Treasury Bonds 3.12%

United States Treasury Bonds 2.75%

United States Treasury Bonds 3%

274 2.29%

180 1.50%

173 1.44%

172 1.43%

168 1.40%

162 1.35%

160 1.34%

158 1.32%

149 1.24%

142 1.19%

Turnover Ra�o %

% Asset in Top 10 Holdings

33.00

14.51

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

16.0

24.4

A

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

Expense vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

Turnover vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBLAX

US Fund LongTerm Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

2/7/2019

12,045.09

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of the Bloomberg Barclays U.S. Long 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. Long Government/Credit 

Float Adjusted Index includes all medium and larger issues of U.S. government, investment

grade corporate, and investmentgrade interna�onal dollardenominated bonds that have 

maturi�es of greater than 10 years and are publicly issued. All of its investments will be 

selected through the sampling process, and at least 80% of the fund's assets will be invested 

in bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond

2.0

0.0

2.0

4.0

6.0

YTD 1 year 3 years 5 years 10 years

8.0

10.0

12.0

14.0

16.0

18.0

20.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

13.08 19.12

12.82 18.91 10.33 8.98 7.84

8.29 14.06 8.75 8.74 7.87

13.16 19.36 10.68 9.36 8.46

12.63 17.79 9.73 9.05 8.08

8.29 14.06 8.75 8.74 7.87

5.66 12.50 7.44 7.02 7.15

0.75 2.60 4.07 4.81 5.45

Source: Morningstar Direct
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Vanguard Long-Term Bond Index Admiral
VBLAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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01 02 03 04 05 06 07 08 09 10 11 12
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0.0

Vanguard LongTerm Bond Index Admiral BBgBarc US L Govt/Credit Fl Adj TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond     Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

10.0%

5.0%

0.0%

5.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

20.0%

25.0%

30.0%

Vanguard LongTerm Bond Index Admiral BBgBarc US L Govt/Credit Fl Adj TR USD

R
e
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.08

12.82 19.59 4.68 10.72 6.68 3.31 19.31 8.83 8.79 22.49 10.16

32 31 30 29 27 24 24 23 21 19 18

12.63 22.84 3.88 12.38 8.08 2.72 18.44 4.30 15.91 17.24 13.02

8.29 20.52 5.53 11.61 7.23 3.73 17.08 5.47 12.29 16.19 11.59

5.66 17.64 6.72 9.92 6.63 4.66 15.81 6.04 10.45 14.48 10.50

3 Yr Std Devia�on

Peer Group (595%): US OE LongTerm Bond
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6.8

7.5

3 Years

8.3
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11.3
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3 Yr Tracking Error
Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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3 Yr Sharpe
Peer Group (595%): US OE LongTerm Bond
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3 Yr Alpha
Peer Group (595%): US OE LongTerm Bond

2.5

2.0

1.5

1.0

0.5

3 Years

0.0

0.5

1.0

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Long-Term Bond

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD 8.87 0.97 2.03

Source: Morningstar Direct
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PIMCO Long Dura�on Total Return Instl
PLRIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 0.0

Bond 57.8

Cash 40.6

Other 1.7

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Bonds 2.88%

United States Treasury Bonds 3.62%

United States Treasury Bonds 3.62%

United States Treasury Bonds 2.88%

Federal Na�onal Mortgage Associa�on 4%

United States Treasury Bonds 3.38%

United States Treasury Bonds 3.12%

United States Treasury Bonds 3%

Federal Na�onal Mortgage Associa�on 3.5%

United States Treasury Bonds 3.75%

541 16.44%

378 11.51%

305 9.28%

281 8.55%

242 7.34%

227 6.91%

223 6.79%

219 6.65%

138 4.20%

119 3.63%

Turnover Ra�o %

% Asset in Top 10 Holdings

269.00

34.81

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

17.0

25.3

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

8

ÙÙÙÙÙ

3

ÙÙÙÙ
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Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.86

8.84

0.49

0.98

0.78

8.36

0.14

0.98

Expense vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

Turnover vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

PLRIX

US Fund LongTerm Bond

PIMCO

PIMCO

Pacific Investment Management Company, LLC

Mul�ple

8/31/2006

3,726.63

0.97

www.pimco.com

Investment Strategy

The investment seeks maximum total return, consistent with prudent investment 

management. The fund invests at least 65% of its total assets in a diversified por�olio of 

Fixed Income Instruments of varying maturi�es, which may be represented by forwards or 

deriva�ves such as op�ons, futures contracts or swap agreements. "Fixed Income 

Instruments" include bonds, debt securi�es and other similar instruments issued by various 

U.S. and nonU.S. public or privatesector en��es. It may invest up to 30% of its total assets 

in securi�es denominated in foreign currencies, and may invest beyond this limit in U.S. 

dollardenominated securi�es of foreign issuers.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond

2.0

0.0

2.0

4.0

6.0

YTD 1 year 3 years 5 years 10 years

8.0

10.0

12.0

14.0

16.0

18.0

20.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

12.82 18.91 10.32 8.98 7.84

13.19 18.90 10.47 9.38 8.06

8.29 14.06 8.75 8.74 7.87

13.16 19.36 10.68 9.36 8.46

12.63 17.79 9.73 9.05 8.08

8.29 14.06 8.75 8.74 7.87

5.66 12.50 7.44 7.02 7.15

0.75 2.60 4.07 4.81 5.45

Source: Morningstar Direct
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PIMCO Long Dura�on Total Return Instl
PLRIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

Down Capture Ra�o

0.0 20.0 40.0 60.0 80.0 100.0 120.0 140.0
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 2.0 4.0 6.0 8.0 10.0 12.0

0.0
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4.0

6.0

8.0

10.0

12.0

R
e
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

PIMCO Long Dura�on Total Return Instl BBgBarc US Govt/Credit Long TR USD

R
e
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond     Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

10.0%

5.0%

0.0%

5.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

20.0%

25.0%

30.0%

PIMCO Long Dura�on Total Return Instl BBgBarc US Govt/Credit Long TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

12.82 19.59 4.68 10.71 6.67 3.30 19.31 8.83 8.78 22.49 10.16

13.19 18.54 3.86 12.75 7.18 3.44 19.02 8.56 10.28 18.57 11.64

32 31 30 29 27 24 24 23 21 19 18

12.63 22.84 3.88 12.38 8.08 2.72 18.44 4.30 15.91 17.24 13.02

8.29 20.52 5.53 11.61 7.23 3.73 17.08 5.47 12.29 16.19 11.59

5.66 17.64 6.72 9.92 6.63 4.66 15.81 6.04 10.45 14.48 10.50

3 Yr Std Devia�on

Peer Group (595%): US OE LongTerm Bond

4.5

5.3

6.0

6.8

7.5

3 Years

8.3

9.0

9.8

10.5

11.3

S
td

 D
e

v

3 Yr Tracking Error
Peer Group (595%): US OE LongTerm Bond

0.0

0.8

1.5

2.3

3.0

3 Years

3.8

4.5

5.3

6.0

6.8

7.5

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE LongTerm Bond

0.4

0.6

0.8

1.0

1.2

3 Years

1.4

1.6

1.8

2.0

2.2

S
o

r�
n

o
 R

a
�

o

3 Yr Sharpe
Peer Group (595%): US OE LongTerm Bond

0.4

0.5

0.6

0.7

0.8

3 Years

0.9

1.0

1.1

S
h

a
rp

e
 R

a
�

o

3 Yr Alpha
Peer Group (595%): US OE LongTerm Bond

2.5

2.0

1.5

1.0

0.5

3 Years

0.0

0.5

1.0

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Long-Term Bond

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

8.84 0.98 0.24 0.99 2.01 0.12 55.56 1.25

8.87 0.97 2.03

Source: Morningstar Direct
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PGIM High Yield R6
PHYQX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.2

Bond 95.1

Cash 4.4

Other 0.3

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

iShares iBoxx $ High Yield Corp Bd ETF

SPDR® Blmbg Barclays High Yield Bd ETF

Clear Channel Worldwide Holdings Inc. 9.25%

Calpine Corpora�on 5.75%

Calpine Corpora�on 5.12%

Refini�v US Holdings Inc 8.25%

Embarq Corpora�on 8%

LifePoint Health, Inc 9.75%

Wand Merger Corpora�on 9.12%

POLARIS INTERMEDIATE 8.5%

713 7.80 4.09%

Í 311 8.93 1.78%

186 1.07%

154 0.88%

146 0.84%

137 0.79%

129 0.74%

109 0.62%

107 0.61%

104 0.59%

Turnover Ra�o %

% Asset in Top 10 Holdings

43.00

12.02

Equity Style

Morningstar Equity Style Box™

Sm
a

ll
M

id
La

rg
e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.2

0.0

0.0

0.0

0.0

94.8

0.0

5.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

4.1

B

5.8

0.0

0.0

3.88

37.43

30.58

14.12

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar Risk‐Adj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

7

ÙÙÙÙÙ

2

Key Sta�s�cs

Arithme�c Mean 3 Yr (Mo‐End)

Std Dev 3 Yr (Mo‐End)

Alpha 3 Yr (Mo‐End)

Sharpe Ra�o 3 Yr (Mo‐End)

Arithme�c Mean 5 Yr (Mo‐End)

Std Dev 5 Yr (Mo‐End)

Alpha 5 Yr (Mo‐End)

Sharpe Ra�o 5 Yr (Mo‐End)

0.35

9.46

0.72

0.26

0.45

8.21

2.70

0.51

Expense vs Peer Group

Peer Group (5‐95%): US OE High Yield Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (5‐95%): US OE High Yield Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

20.0

40.0

60.0

80.0

100.0

Turnover Ra�o %

120.0

140.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

PHYQX

US Fund High Yield Bond

PGIM Funds (Pruden�al)

PGIM Funds (Pruden�al)

PGIM Investments LLC

Mul�ple

10/31/2011

18,194.90

0.40

www.pgiminvestments.com

Investment Strategy

The investment seeks to maximize current income; and capital apprecia�on is a secondary 

objec�ve. The fund normally invests at least 80% of its investable assets in a diversified 

por�olio of high yield fixed‐income instruments rated Ba or lower by Moody's Investors 

Service (Moody's) or BB or lower by S&P Global Ra�ngs (Standard & Poor's), and 

instruments either rated by another na�onally recognized sta�s�cal ra�ng organiza�on 

(NRSRO), or considered to be of comparable quality, that is, junk bonds.

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE High Yield Bond

‐10.0

‐8.0

‐6.0

‐4.0

‐2.0

YTD 1 year 3 years 5 years 10 years

0.0

2.0

4.0

6.0

8.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

‐5.16 ‐0.65 3.77 5.15

‐3.80 0.03 3.33 4.79 6.68

‐4.94 ‐1.51 2.21 3.40 5.56

‐1.18 1.57 3.65 4.79 6.57

‐4.00 ‐0.33 2.79 3.89 5.96

‐4.94 ‐1.51 2.21 3.40 5.56

‐6.62 ‐3.27 1.48 2.83 5.05

‐9.16 ‐6.22 0.02 1.86 4.30

Source: Morningstar Direct
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PGIM High Yield R6
PHYQX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

Down Capture Ra�o
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RiskReward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

PGIM High Yield R6 BBgBarc High Yield Corporate TR USD
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Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE High Yield Bond     Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

‐10.0%

0.0%

10.0%

20.0%

30.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

40.0%

50.0%

60.0%

70.0%

PGIM High Yield R6 BBgBarc High Yield Corporate TR USD

R
e
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

‐3.80 14.32 ‐2.08 7.50 17.13 ‐4.47 2.45 7.44 15.81 4.98 15.12

‐5.16 16.26 ‐1.18 7.70 15.61 ‐2.68 2.95 7.15 14.45

665 653 630 582 563 522 480 442 388 356 335

‐4.00 14.71 ‐2.02 7.50 15.30 ‐1.80 2.49 7.82 16.27 4.49 15.39

‐4.94 13.50 ‐2.95 6.68 13.45 ‐3.74 1.61 6.56 14.63 3.34 14.26

‐6.62 11.87 ‐3.85 5.89 11.71 ‐5.17 0.49 5.55 13.46 2.04 13.23

3 Yr Std Devia�on

Peer Group (5‐95%): US OE High Yield Bond

6.0
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3 Yr Tracking Error

Peer Group (5‐95%): US OE High Yield Bond
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3 Yr Sor�no

Peer Group (5‐95%): US OE High Yield Bond
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3 Yr Sharpe

Peer Group (5‐95%): US OE High Yield Bond
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3 Yr Alpha

Peer Group (5‐95%): US OE High Yield Bond

‐3.5

‐3.0

‐2.5

‐2.0

‐1.5

3 Years

‐1.0

‐0.5

0.0

0.5

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE High Yield Bond

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

9.46 0.26 0.34 1.08 0.32 0.39 63.89 1.11

8.73 0.23 0.28

Source: Morningstar Direct

 
F-13

• Milliman 

- - - - - -
11111111111111111111 

• 0 

__ i=----



Columbia Strategic Income Inst3
CPHUX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 100.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Federal Na�onal Mortgage Associa�on

Pnmac Gsmr Issuer Trust

Pnmac Gsmr Issuer Trust

FMC GMSR ISSUER TRUST

Eagle Re 20201 Limited

Plains All American Pipeline L.P./PAA Finance Corp.

GE Capital Interna�onal Funding Company Unlimited Company

AnheuserBusch Companies LLC / AnheuserBusch InBev Worldwide Inc

Government Na�onal Mortgage Associa�on

AT&T Inc

342 6.76%

82 1.62%

55 1.10%

53 1.05%

38 0.75%

38 0.75%

36 0.71%

35 0.69%

34 0.67%

33 0.64%

Turnover Ra�o %

% Asset in Top 10 Holdings

179.00

14.74

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

65.4

0.4

0.0

0.0

0.0

0.0

0.0

34.2

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

4.1

8.4

BB

9.1

5.7

3.9

25.17

19.09

15.56

3.88

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ
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Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.31

7.21

0.14

0.29

0.35

6.10

1.32

0.49

Expense vs Peer Group
Peer Group (595%): US OE Non Tradi�onal Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.5

0.8

1.0

1.3

1.5

Prospectus Net Expense Ra�o

1.8

2.0

2.3

2.5

2.8

Turnover vs Peer Group
Peer Group (595%): US OE Non Tradi�onal Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

CPHUX

US Fund Nontradi�onal Bond

Columbia

Columbia

Columbia Mgmt Investment Advisers, LLC

Mul�ple

6/13/2013

5,206.99

0.60

www.columbiathreadneedleus.com

Investment Strategy

The investment seeks total return, consis�ng of current income and capital apprecia�on. 

Under normal circumstances, the fund has substan�al exposure to fixedincome/debt 

markets. It may invest in U.S. government bonds and notes, U.S. and interna�onal bonds and 

notes, investment grade corporate (or similar) bonds and notes, mortgage and other asset

backed securi�es, high yield (i.e., junk) instruments, floa�ng rate loans and other floa�ng 

rate debt securi�es, infla�onprotected/linked securi�es, conver�ble securi�es, cash/cash 

equivalents, as well as foreign government, sovereign and quasisovereign debt investments.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Non Tradi�onal Bond

12.0

10.0

8.0

6.0

4.0

YTD 1 year 3 years 5 years 10 years

2.0

0.0

2.0

4.0

6.0

8.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

2.98 4.22 3.79 3.56 2.81

0.72 2.02 3.56 4.03

1.00 1.06 1.75 2.43 2.63

5.70 7.27 4.03 4.80 4.22

1.00 2.73 2.82 3.11 3.34

1.00 1.06 1.75 2.43 2.63

4.97 3.26 0.23 1.18 1.86

10.46 9.76 2.56 0.66 0.44

Source: Morningstar Direct
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Columbia Strategic Income Inst3
CPHUX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

Down Capture Ra�o

70.0 40.0 10.0 20.0 50.0 80.0 110.0 140.0

40.0

10.0

20.0

50.0

80.0

110.0

140.0

U
p

 C
a

p
tu

re
 R

a
�

o

Risk-Reward
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Non Tradi�onal Bond     Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Columbia Strategic Income Inst3 BBgBarc Global Aggregate TR USD

R
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

2.98 6.84 1.20 7.39 2.09 3.15 0.59 2.60 4.32 5.64 5.54

0.72 10.40 0.64 6.22 8.34 0.66 3.99

315 290 273 260 245 219 176 145 128 101 80

1.00 8.71 0.83 5.87 6.78 0.41 3.74 3.45 12.85 1.88 12.30

1.00 6.48 0.84 4.59 5.18 0.92 2.09 0.91 9.66 0.28 8.15

4.97 4.52 2.68 2.66 4.12 2.60 0.93 0.33 7.28 2.04 5.18

3 Yr Std Devia�on

Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Tracking Error
Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Sor�no

Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Sharpe
Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Alpha
Peer Group (595%): US OE Non Tradi�onal Bond

6.0

5.3

4.5

3.8

3.0

3 Years

2.3

1.5

0.8

0.0

0.8

1.5

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Nontradi�onal Bond
Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

7.21 0.29 0.07 0.95 0.35 0.04 52.78 6.16

3.93 0.54 0.87

Source: Morningstar Direct
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Vanguard Equity-Income Adm
VEIRX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 96.4

Bond 0.0

Cash 3.6

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Johnson & Johnson

JPMorgan Chase & Co

Vanguard Market Liquidity Inv

Verizon Communica�ons Inc

Cisco Systems Inc

Intel Corp

Pfizer Inc

Comcast Corp Class A

Merck & Co Inc

Procter & Gamble Co

Ç 1,177 0.71 3.94%

Ç 991 12.64 3.32%

915 3.06%

Ç 889 0.64 2.97%

Ç 857 16.84 2.87%

Ç 784 8.29 2.62%

Ç 739 4.07 2.47%

Ç 707 19.85 2.36%

Ç 700 1.20 2.34%

Ç 627 5.16 2.10%

Turnover Ra�o %

% Asset in Top 10 Holdings

32.00

26.92

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

2.1 3.7

4.8 5.0

16.4 21.2

1.5 5.3

14.0 10.8

19.1 15.8

8.3 7.7

7.0 8.7

4.9 5.5

10.4 8.9

11.5 7.3

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙ

23

ÙÙÙÙ

11

ÙÙÙÙÙ

3

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.47

15.90

5.11

0.25

0.66

13.76

2.44

0.49

Expense vs Peer Group

Peer Group (595%): US OE Large Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0
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100.0

120.0

140.0

160.0

180.0

Turnover Ra�o %

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VEIRX

US Fund Large Value

Vanguard

Vanguard

Mul�ple

Mul�ple

8/13/2001

33,689.46

0.18

www.vanguard.com

Investment Strategy

The investment seeks to provide an aboveaverage level of current income and reasonable 

longterm capital apprecia�on. The fund invests mainly in common stocks of midsize and 

large companies whose stocks typically pay aboveaverage levels of dividend income and 

are, in the opinion of the purchasing advisor, undervalued rela�ve to similar stocks. In 

addi�on, the advisors generally look for companies that they believe are commi�ed to 

paying dividends consistently. Under normal circumstances, it will invest at least 80% of its 

assets in equity securi�es. The fund uses mul�ple investment advisors.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Value

22.5

20.0

17.5

15.0

12.5

YTD 1 year 3 years 5 years 10 years

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard EquityIncome Adm

Russell 1000 Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

13.31 5.45 4.44 7.15 12.02

16.26 8.84 1.82 4.64 10.41

15.40 8.12 1.84 4.20 9.64

8.52 0.04 6.57 7.54 11.61

13.01 5.33 3.62 5.59 10.43

15.40 8.12 1.84 4.20 9.64

17.64 10.56 0.26 2.88 8.77

20.92 14.36 2.50 1.07 7.22

Source: Morningstar Direct
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Vanguard Equity-Income Adm
VEIRX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 1000 Value TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 4.0 8.0 12.0 16.0 20.0 24.0

0.0

2.0

4.0

6.0

8.0

10.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 1000 Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Value     Calcula�on Benchmark: Russell 1000 Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

22.5%

15.0%

7.5%

0.0%

7.5%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

22.5%

30.0%

37.5%

45.0%

52.5%

Vanguard EquityIncome Adm Russell 1000 Value TR USD

R
e
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rn

As of Date: 6/30/2020 Calcula�on Benchmark: Russell 1000 Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard EquityIncome Adm

Russell 1000 Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

16.26 26.54 8.27 13.66 17.34 3.83 13.45 32.53 17.51 0.39 15.51

13.31 25.35 5.65 18.49 14.82 0.86 11.38 30.19 13.58 10.69 14.99

1,132 1,092 1,069 1,005 962 885 840 797 735 704 663

13.01 27.50 6.61 18.14 16.77 1.74 12.32 34.53 16.98 3.37 15.72

15.40 25.25 8.81 16.21 14.22 3.49 10.99 31.61 14.96 0.36 13.59

17.64 23.07 10.58 14.03 12.33 5.06 9.35 29.26 12.70 3.30 12.08

3 Yr Std Devia�on

Peer Group (595%): US OE Large Value
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Peer Group (595%): US OE Large Value
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Peer Group (595%): US OE Large Value
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3 Yr Sharpe
Peer Group (595%): US OE Large Value
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3 Yr Alpha
Peer Group (595%): US OE Large Value

4.0

3.0

2.0

1.0

0.0

3 Years

1.0

2.0
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Value
Vanguard EquityIncome Adm

Russell 1000 Value TR USD

15.90 0.25 2.38 0.87 0.33 0.84 55.56 3.11

18.09 0.10 0.13

Source: Morningstar Direct
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Vanguard PRIMECAP Core Inv
VPCCX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 94.8

Bond 0.0

Cash 5.2

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Vanguard Market Liquidity Inv

Eli Lilly and Co

Amgen Inc

Biogen Inc

AstraZeneca PLC ADR

Southwest Airlines Co

Microso� Corp

Texas Instruments Inc

JPMorgan Chase & Co

Novar�s AG ADR

440 5.19%

È 423 8.76 4.99%

Ç 340 12.46 4.01%

Ç 323 14.84 3.81%

È 296 15.98 3.49%

Ê 288 11.66 3.40%

É 277 24.69 3.26%

È 251 27.65 2.97%

Ç 238 12.64 2.81%

Ç 177 2.55 2.09%

Turnover Ra�o %

% Asset in Top 10 Holdings

7.00

32.77

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.9 2.1

7.7 10.1

10.4 13.4

0.0 3.6

0.6 7.8

30.6 15.5

0.0 3.4

6.4 10.7

1.2 2.5

14.9 8.8

27.2 22.2

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙ

72

ÙÙÙ

42

ÙÙÙÙ

29

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.69

18.08

3.76

0.36

0.86

15.94

1.45

0.57

Expense vs Peer Group

Peer Group (595%): US OE Large Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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80.0

Turnover Ra�o %
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160.0

180.0

200.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VPCCX

US Fund Large Blend

Vanguard

Vanguard

PRIMECAP Management Company

Mul�ple

12/9/2004

9,509.58

0.46

www.vanguard.com

Investment Strategy

The investment seeks to provide longterm capital apprecia�on. The fund invests in stocks 

that its advisor believes offer a good balance between reasonable valua�ons and a�rac�ve 

growth prospects rela�ve to their peers. Stocks selected for the fund typically have earnings 

growth poten�al that, in the advisor's view, is not reflected in their current market prices. It 

can invest in stocks across all industry sectors and market capitaliza�ons.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Blend

14.0

12.0

10.0

8.0

6.0

YTD 1 year 3 years 5 years 10 years

4.0

2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

10.14 0.61 6.80 9.41 13.62

2.48 8.01 10.89 10.68 14.08

4.35 4.85 8.57 8.79 12.46

0.14 10.84 11.81 10.85 14.08

2.95 7.10 10.14 9.91 13.35

4.35 4.85 8.57 8.79 12.46

7.59 1.05 6.69 7.11 11.33

13.50 6.22 2.33 3.43 8.77

Source: Morningstar Direct
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Vanguard PRIMECAP Core Inv
VPCCX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Blend     Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

Vanguard PRIMECAP Core Inv MSCI US Prime Market 750 GR USD

R
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

10.14 27.70 4.90 26.23 12.35 0.94 19.29 36.14 14.57 0.86 14.88

2.48 31.65 4.61 21.97 11.72 1.22 13.58 32.83 16.18 1.65 15.92

1,275 1,232 1,182 1,103 1,046 980 934 883 837 806 766

2.95 31.32 4.56 22.15 12.23 1.29 13.23 34.53 16.73 1.80 15.63

4.35 29.66 5.82 20.93 10.68 0.04 11.78 32.15 15.56 0.07 14.25

7.59 27.00 7.88 19.06 8.76 2.33 10.14 30.62 13.51 2.00 12.41

3 Yr Std Devia�on

Peer Group (595%): US OE Large Blend
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Peer Group (595%): US OE Large Blend
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Peer Group (595%): US OE Large Blend
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3 Yr Sharpe
Peer Group (595%): US OE Large Blend
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3 Yr Alpha
Peer Group (595%): US OE Large Blend

9.0

8.0

7.0

6.0

5.0

3 Years

4.0

3.0

2.0

1.0

0.0

1.0

2.0

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Blend
Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD

18.08 0.36 3.75 1.01 0.48 0.92 47.22 4.47

17.31 0.59 0.84

Source: Morningstar Direct
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Vanguard Growth Index Admiral
VIGAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 99.6

Bond 0.0

Cash 0.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Microso� Corp

Apple Inc

Amazon.com Inc

Facebook Inc A

Alphabet Inc A

Alphabet Inc Class C

Visa Inc Class A

The Home Depot Inc

Mastercard Inc A

NVIDIA Corp

É 12,190 24.69 10.33%

È 11,240 44.88 9.52%

É 9,238 34.80 7.83%

É 4,313 41.54 3.65%

É 3,351 28.36 2.84%

É 3,200 28.12 2.71%

É 2,488 22.58 2.11%

È 2,128 31.56 1.80%

É 2,087 25.53 1.77%

É 1,753 53.35 1.49%

Turnover Ra�o %

% Asset in Top 10 Holdings

11.00

44.04

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

1.8 1.8

17.0 16.9

8.5 8.5

4.2 4.2

2.9 2.9

8.9 8.9

0.0 0.0

13.9 14.0

0.6 0.6

6.2 6.2

36.0 35.9

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙ

35

ÙÙÙÙ

29

ÙÙÙÙ

21

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.52

17.82

6.36

0.93

1.27

15.81

3.53

0.89

Expense vs Peer Group

Peer Group (595%): US OE Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

7.0

41.0

75.0

109.0

143.0

Turnover Ra�o %

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIGAX

US Fund Large Growth

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

11/13/2000

117,742.13

0.05

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of the CRSP US Large Cap Growth Index. The fund employs an indexing 

investment approach designed to track the performance of index, a broadly diversified index 

predominantly made up of growth stocks of large U.S. companies. The advisor a�empts to 

replicate the target index by inves�ng all, or substan�ally all, of its assets in the stocks that 

make up the index, holding each stock in approximately the same propor�on as its weigh�ng 

in the index. The fund is nondiversified.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Growth

5.0

2.5

0.0

2.5

5.0

YTD 1 year 3 years 5 years 10 years

7.5

10.0

12.5

15.0

17.5

20.0

22.5

25.0

27.5

30.0

32.5

35.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

11.32 24.77 18.04 14.92 16.77

11.36 24.84 18.08 14.97 16.28

8.71 18.68 16.26 13.25 15.30

24.82 33.11 24.46 18.24 18.54

12.51 22.90 19.36 15.26 16.54

8.71 18.68 16.26 13.25 15.30

2.52 11.95 12.77 10.55 13.78

4.87 3.79 8.51 7.34 11.23

Source: Morningstar Direct
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Vanguard Growth Index Admiral
VIGAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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24.0

R
e
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

Vanguard Growth Index Admiral CRSP US Large Cap Growth TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Growth     Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Vanguard Growth Index Admiral CRSP US Large Cap Growth TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

11.32 37.23 3.34 27.80 6.12 3.30 13.63 32.40 17.01 1.87 17.12

11.36 37.31 3.34 27.86 6.16 3.38 13.69 31.75 15.20 0.58 15.77

1,311 1,266 1,228 1,156 1,115 1,036 994 942 869 820 785

12.51 35.51 0.47 31.89 6.69 7.02 12.76 37.19 18.28 1.25 19.23

8.71 32.32 2.07 28.30 3.16 4.05 10.49 34.77 15.87 1.15 15.61

2.52 29.44 4.59 24.70 0.67 1.18 8.31 32.00 13.69 4.52 12.92

3 Yr Std Devia�on

Peer Group (595%): US OE Large Growth

15.8

16.5

17.3

18.0

18.8

3 Years

19.5

20.3

21.0

21.8

S
td

 D
e

v

3 Yr Tracking Error
Peer Group (595%): US OE Large Growth

0.0

0.8

1.5
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3.0

3 Years

3.8

4.5

5.3

6.0

6.8

7.5

8.3
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3 Yr Sor�no

Peer Group (595%): US OE Large Growth

0.6

0.8

1.0

1.2

1.4

3 Years
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3 Yr Sharpe
Peer Group (595%): US OE Large Growth

0.4

0.5

0.6

0.7

0.8

3 Years

0.9

1.0

1.1

1.2
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3 Yr Alpha
Peer Group (595%): US OE Large Growth

10.0

8.0

6.0

4.0

2.0

3 Years

0.0

2.0

4.0

6.0

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Growth
Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD

17.82 0.93 0.03 1.00 1.48 1.65 30.56 0.02

17.83 0.93 1.48

Source: Morningstar Direct
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Vanguard Mid-Cap Value Index Admiral
VMVAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Eversource Energy

WEC Energy Group Inc

Clorox Co

Willis Towers Watson PLC

Newmont Corp

Motorola Solu�ons Inc

American Water Works Co Inc

FirstEnergy Corp

Ap�v PLC

DTE Energy Co

Ç 248 0.62 1.44%

Ç 245 3.54 1.42%

È 245 18.85 1.42%

È 225 15.98 1.31%

È 220 8.89 1.28%

È 211 4.17 1.23%

Ë 206 13.00 1.20%

Ê 186 19.81 1.08%

Ì 185 40.31 1.08%

Ê 183 13.10 1.06%

Turnover Ra�o %

% Asset in Top 10 Holdings

17.00

12.53

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

6.1 6.1

14.8 14.8

17.6 17.7

7.7 7.7

5.2 5.2

6.8 6.8

13.4 13.4

5.2 5.2

3.3 3.3

9.6 9.6

10.0 10.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

25

ÙÙÙÙ

27

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.19

21.16

11.32

0.03

0.43

17.86

7.67

0.23

Expense vs Peer Group

Peer Group (595%): US OE Mid Cap Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Mid Cap Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

10.0

20.0

30.0

40.0

Turnover Ra�o %

50.0

60.0

70.0

80.0

90.0

100.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VMVAX

US Fund MidCap Value

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

9/27/2011

17,293.19

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of the CRSP US Mid Cap Value Index that 

measures the investment return of midcapitaliza�on value stocks. The fund employs an 

indexing investment approach designed to track the performance of the CRSP US Mid Cap 

Value Index, a broadly diversified index of value stocks of midsize U.S. companies. The 

advisor a�empts to replicate the target index by inves�ng all, or substan�ally all, of its assets

in the stocks that make up the index, holding each stock in approximately the same 

propor�on as its weigh�ng in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Value

27.5

25.0

22.5

20.0

17.5

YTD 1 year 3 years 5 years 10 years

15.0

12.5

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

18.56 11.82 0.02 3.61

18.59 11.85 0.01 3.64 10.87

19.53 12.69 1.41 2.19 8.85

12.89 6.19 2.55 5.52 10.73

17.21 10.04 0.06 3.64 9.67

19.53 12.69 1.41 2.19 8.85

21.45 16.18 3.22 0.47 7.82

26.75 24.81 7.15 1.88 6.68

Source: Morningstar Direct
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Vanguard Mid-Cap Value Index Admiral
VMVAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0

3.0

1.0

1.0

3.0

5.0

7.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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Vanguard MidCap Value Index Admiral CRSP US Mid Cap Value TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Value     Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

30.0%

20.0%

10.0%

0.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

20.0%

30.0%

40.0%

50.0%

60.0%

Vanguard MidCap Value Index Admiral CRSP US Mid Cap Value TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

18.56 27.99 12.42 17.04 15.26 1.80 13.98 37.66 16.02

18.59 28.05 12.42 17.12 15.28 1.75 14.05 37.38 17.90 0.39 24.58

393 385 377 345 332 314 291 275 264 238 219

17.21 29.52 11.66 15.44 21.08 2.45 12.48 37.22 18.81 1.44 25.21

19.53 26.69 13.46 13.42 17.74 3.88 9.42 34.32 16.47 3.89 22.47

21.45 23.82 15.42 11.64 15.07 6.61 7.08 31.60 14.83 6.43 20.27

3 Yr Std Devia�on

Peer Group (595%): US OE Mid Cap Value

18.0
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21.0

22.0

3 Years
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3 Yr Tracking Error
Peer Group (595%): US OE Mid Cap Value
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Peer Group (595%): US OE Mid Cap Value
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3 Yr Sharpe
Peer Group (595%): US OE Mid Cap Value
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3 Yr Alpha
Peer Group (595%): US OE Mid Cap Value

7.0

6.0

5.0

4.0

3.0

3 Years

2.0

1.0

0.0

1.0

2.0

3.0

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Mid-Cap Value

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

21.16 0.03 0.02 1.00 0.04 0.38 44.44 0.04

21.16 0.03 0.04

Source: Morningstar Direct
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Vanguard Mid Cap Index Admiral
VIMAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Digital Realty Trust Inc

DexCom Inc

Lululemon Athle�ca Inc

Centene Corp

SBA Communica�ons Corp

Veeva Systems Inc Class A

Splunk Inc

KLA Corp

DocuSign Inc

Synopsys Inc

È 943 0.19 0.89%

É 926 39.12 0.87%

É 911 57.41 0.86%

È 910 0.56 0.86%

É 822 1.12 0.77%

É 782 45.82 0.74%

É 780 60.36 0.74%

È 746 37.53 0.70%

É 741 102.39 0.70%

É 727 37.87 0.69%

Turnover Ra�o %

% Asset in Top 10 Holdings

15.00

7.81

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

3.6 3.6

11.7 11.6

10.8 10.8

9.3 9.3

4.1 4.2

13.2 13.1

6.1 6.1

6.5 6.5

2.8 2.8

12.1 12.0

19.8 19.9

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr
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Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.69

20.04

4.92

0.33

0.69

17.13

4.36

0.41

Expense vs Peer Group

Peer Group (595%): US OE Mid Cap Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.3

0.5

0.8

1.0

Prospectus Net Expense Ra�o

1.3

1.5

1.8

2.0

2.3

Turnover vs Peer Group

Peer Group (595%): US OE Mid Cap Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

10.0

20.0

30.0

40.0
50.0

Turnover Ra�o %

60.0

70.0

80.0

90.0

100.0

110.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIMAX

US Fund MidCap Blend

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

11/12/2001

106,848.13

0.05

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of midcapitaliza�on stocks. The fund employs an indexing investment 

approach designed to track the performance of the CRSP US Mid Cap Index, a broadly 

diversified index of stocks of midsize U.S. companies. The advisor a�empts to replicate the 

target index by inves�ng all, or substan�ally all, of its assets in the stocks that make up the 

index, holding each stock in approximately the same propor�on as its weigh�ng in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Blend

20.0

17.5

15.0

12.5

10.0

YTD 1 year 3 years 5 years 10 years

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

15.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

7.20 0.20 6.47 7.01 12.62

7.18 0.20 6.45 6.99 12.47

12.44 6.42 2.17 3.78 9.82

5.07 4.69 7.87 8.16 12.38

9.38 2.35 4.03 4.99 10.92

12.44 6.42 2.17 3.78 9.82

14.93 8.71 0.43 1.77 8.68

19.36 15.27 3.93 1.34 7.15

Source: Morningstar Direct

 
F-24

• Milliman 

• 

- - - - - -

• • 



Vanguard Mid Cap Index Admiral
VIMAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Mid Cap TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0

3.0

1.0

1.0

3.0

5.0

7.0

9.0

11.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Mid Cap TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Blend     Calcula�on Benchmark: CRSP US Mid Cap TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

20.0%

10.0%

0.0%

10.0%

20.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

30.0%

40.0%

50.0%
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Vanguard Mid Cap Index Admiral CRSP US Mid Cap TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Mid Cap TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

7.20 31.09 9.22 19.30 11.25 1.28 13.83 35.27 16.69 1.79 26.16

7.18 31.03 9.23 19.25 11.22 1.34 13.76 35.15 15.99 1.97 25.59

384 369 359 332 297 269 259 242 222 208 202

9.38 30.43 9.21 18.18 17.97 2.31 11.14 37.67 19.00 1.68 25.62

12.44 27.15 11.30 16.00 14.62 3.33 9.25 34.67 17.41 3.03 23.86

14.93 25.05 14.31 13.34 10.01 6.99 6.13 32.13 15.20 5.77 20.57

3 Yr Std Devia�on

Peer Group (595%): US OE Mid Cap Blend
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21.0
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3 Yr Tracking Error
Peer Group (595%): US OE Mid Cap Blend
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3 Yr Sor�no

Peer Group (595%): US OE Mid Cap Blend
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3 Yr Sharpe
Peer Group (595%): US OE Mid Cap Blend
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3 Yr Alpha
Peer Group (595%): US OE Mid Cap Blend

12.0

10.0

8.0

6.0

4.0

3 Years

2.0

0.0

2.0

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Mid-Cap Blend
Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD

20.04 0.33 0.01 1.00 0.45 0.52 38.89 0.03

20.04 0.33 0.45

Source: Morningstar Direct
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Janus Henderson Small Cap Value I
JSCOX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 96.6

Bond 0.0

Cash 3.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Equity Commonwealth

UniFirst Corp

The Hanover Insurance Group Inc

Stag Industrial Inc

Cal‐Maine Foods Inc

Nomad Foods Ltd

Black Hills Corp

BWX Technologies Inc

Southwest Gas Holdings Inc

Atlan�c Union Bankshares Corp

Í 86 ‐4.85 3.20%

Ï 84 16.23 3.09%

Í 79 2.70 2.93%

Ê 75 23.63 2.79%

Í 70 8.35 2.60%

Ë 67 2.94 2.49%

Í 66 ‐4.02 2.43%

Ë 57 5.66 2.12%

Í 56 ‐6.65 2.09%

Î 56 8.73 2.06%

Turnover Ra�o %

% Asset in Top 10 Holdings

39.00

25.80

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

7.0 3.6

9.2 7.4

27.2 27.9

10.8 13.0

8.7 4.0

1.9 6.2

5.5 7.6

0.5 2.4

1.7 3.3

18.2 14.0

9.3 10.7

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar Risk‐Adj Ret % Rank Cat 10 Yr

ÙÙÙÙ
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Key Sta�s�cs

Arithme�c Mean 3 Yr (Mo‐End)

Std Dev 3 Yr (Mo‐End)

Alpha 3 Yr (Mo‐End)

Sharpe Ra�o 3 Yr (Mo‐End)

Arithme�c Mean 5 Yr (Mo‐End)

Std Dev 5 Yr (Mo‐End)

Alpha 5 Yr (Mo‐End)

Sharpe Ra�o 5 Yr (Mo‐End)

‐0.11

19.86

‐13.80

‐0.15

0.33

17.20

‐7.84

0.16

Expense vs Peer Group

Peer Group (5‐95%): US OE Small Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.6

0.8

1.0

1.2

1.4

Prospectus Net Expense Ra�o

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (5‐95%): US OE Small Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

JSCOX

US Fund Small Value

Janus Henderson

Janus Henderson

Janus Capital Management LLC

Mul�ple

7/6/2009

3,123.27

0.79

janushenderson.com

Investment Strategy

The investment seeks capital apprecia�on. The fund pursues its investment objec�ve by 

inves�ng primarily in the common stocks of small companies whose stock prices are 

believed to be undervalued by the fund's por�olio managers. It invests, under normal 

circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) 

in equity securi�es of small companies whose market capitaliza�on, at the �me of ini�al 

purchase, is less than the 12‐month average of the maximum market capitaliza�on for 

companies included in the Russell 2000® Value Index. The fund may invest up to 20% of its 

net assets in cash or similar investments.

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE Small Value

‐30.0

‐27.5

‐25.0

‐22.5

‐20.0

YTD 1 year 3 years 5 years 10 years

‐17.5

‐15.0

‐12.5

‐10.0

‐7.5

‐5.0

‐2.5

0.0

2.5

5.0

7.5

10.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

‐23.96 ‐17.67 ‐3.30 2.43 7.26

‐23.50 ‐17.48 ‐4.35 1.26 7.82

‐23.34 ‐18.01 ‐5.29 ‐0.34 7.23

‐15.65 ‐8.28 0.52 3.39 9.10

‐21.28 ‐15.49 ‐3.68 1.16 7.97

‐23.34 ‐18.01 ‐5.29 ‐0.34 7.23

‐25.09 ‐19.93 ‐6.48 ‐1.56 6.29

‐29.03 ‐24.98 ‐9.30 ‐3.43 4.31

Source: Morningstar Direct
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Janus Henderson Small Cap Value I
JSCOX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 2000 Value TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 2000 Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE Small Value     Calcula�on Benchmark: Russell 2000 Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

‐30.0%

‐20.0%

‐10.0%
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As of Date: 6/30/2020 Calcula�on Benchmark: Russell 2000 Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

‐23.50 22.39 ‐12.86 7.84 31.74 ‐7.47 4.22 34.52 18.05 ‐5.50 24.50

‐23.96 26.11 ‐13.04 12.81 26.45 ‐2.56 7.42 29.82 9.13 ‐3.28 18.13

416 404 390 376 357 337 317 292 279 254 233

‐21.28 24.60 ‐13.04 11.54 29.08 ‐3.34 5.70 39.32 18.85 ‐2.33 27.29

‐23.34 21.91 ‐15.49 8.97 25.35 ‐5.99 4.18 36.28 15.79 ‐4.32 25.42

‐25.09 20.04 ‐17.90 6.60 21.20 ‐8.17 2.09 32.90 13.26 ‐6.56 23.23

3 Yr Std Devia�on

Peer Group (5‐95%): US OE Small Value

19.0

20.0

21.0

22.0

23.0

3 Years

24.0

25.0

26.0

27.0

28.0

29.0

30.0

S
td

 D
e

v
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Peer Group (5‐95%): US OE Small Value
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Peer Group (5‐95%): US OE Small Value

‐0.4

‐0.3

‐0.3

‐0.2

‐0.2

3 Years

‐0.1

‐0.1

‐0.0

0.1

0.1

S
o

r�
n

o
 R

a
�

o

3 Yr Sharpe
Peer Group (5‐95%): US OE Small Value
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3 Yr Alpha
Peer Group (5‐95%): US OE Small Value
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Small Value
Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

19.86 ‐0.15 ‐0.37 0.82 ‐0.18 0.18 50.00 5.89

23.58 ‐0.14 ‐0.17

Source: Morningstar Direct
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Federated Hermes Kaufmann Small Cap IS
FKAIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 87.6

Bond 0.1

Cash 12.3

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Federated Instl Prime Value Obligs Instl

argenx SE

Galapagos NV ADR

Ultragenyx Pharmaceu�cal Inc

Zai Lab Ltd ADR Repr 1 Shs

Moderna Inc

Planet Fitness Inc A

Mercury Systems Inc

Galapagos NV

Americold Realty Trust

484 0.17 12.27%

Ì 75 86.41 1.89%

Ì 65 0.49 1.65%

Ì 59 35.71 1.49%

56 30.79 1.42%

É 50 64.15 1.28%

Ì 49 5.41 1.25%

Ì 49 1.46 1.24%

Ì 49 1.03 1.23%

Ë 45 15.93 1.14%

Turnover Ra�o %

% Asset in Top 10 Holdings

33.00

10.37

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

2.2 3.2

8.3 7.3

6.9 6.0

7.0 4.4

3.0 4.6

37.6 33.9

0.3 1.9

2.0 2.7

0.1 0.3

9.8 17.9

22.8 18.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ
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Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.90

21.44

9.87

0.99

Expense vs Peer Group

Peer Group (595%): US OE Small Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.6

0.8

1.0

1.2

1.4

Prospectus Net Expense Ra�o

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (595%): US OE Small Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

FKAIX

US Fund Small Growth

Federated

Federated

Federated Equity Mgmt Co. Of Penn

Mul�ple

12/30/2015

6,706.28

0.91

www.federatedinvestors.com

Investment Strategy

The investment seeks to provide capital apprecia�on. The fund invests primarily in the 

common stocks of small companies that are traded on na�onal security exchanges, the 

NASDAQ stock market and on the overthecounter market. It will normally invest at least 

80% of its net assets (which include the amount of any borrowing for investment purposes) 

in small companies and will no�fy shareholders at least 60 days in advance of any change in 

its investment policies that would permit the fund to normally invest less than 80% of its net 

assets in investments in small companies.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Small Growth
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

8.88 13.21 22.61

3.06 3.48 7.86 6.86 12.92

0.22 4.98 9.70 8.66 13.48

19.70 24.63 23.16 15.36 16.75

7.08 11.77 15.63 10.76 14.66

0.22 4.98 9.70 8.66 13.48

6.41 1.39 5.63 5.93 11.85

13.74 9.29 1.22 2.96 9.33

Source: Morningstar Direct
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Federated Hermes Kaufmann Small Cap IS
FKAIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 2000 Growth TR USD

Down Capture Ra�o
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 2000 Growth TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Small Growth     Calcula�on Benchmark: Russell 2000 Growth TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%
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7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Federated Hermes Kaufmann Small Cap IS Russell 2000 Growth TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: Russell 2000 Growth TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

8.88 34.58 7.40 38.46 6.27

3.06 28.48 9.31 22.17 11.32 1.38 5.60 43.30 14.59 2.91 29.09

622 601 585 539 510 477 454 432 403 385 369

7.08 34.35 1.77 26.53 14.05 0.18 5.87 45.42 16.19 0.39 32.53

0.22 28.13 5.13 22.31 10.33 2.28 3.25 41.88 14.09 2.09 27.81

6.41 24.59 9.01 18.30 7.17 4.50 0.72 37.89 11.72 5.24 24.50

3 Yr Std Devia�on

Peer Group (595%): US OE Small Growth
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Peer Group (595%): US OE Small Growth
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Peer Group (595%): US OE Small Growth
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3 Yr Sharpe
Peer Group (595%): US OE Small Growth
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3 Yr Alpha
Peer Group (595%): US OE Small Growth
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Small Growth

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

21.44 0.98 13.45 0.90 1.56 2.34 72.22 6.32

22.97 0.37 0.52

Source: Morningstar Direct
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Morgan Stanley Inst Intl Advtg I
MFAIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 90.6

Bond 0.0

Cash 9.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Morgan Stanley InstlLqdty TrsSecs Instl

DSV Panalpina AS

Hermes Interna�onal SA

Keyence Corp

ASML Holding NV ADR

Pigeon Corp

Moncler S P A ADR

HDFC Bank Ltd

EPAM Systems Inc

TAL Educa�on Group ADR

201 0.02 9.25%

É 152 41.75 7.02%

É 138 20.35 6.37%

É 121 24.01 5.56%

É 103 37.07 4.75%

Ì 93 7.92 4.30%

Ì 91 10.80 4.22%

É 89 26.98 4.11%

Ì 88 43.58 4.07%

88 53.94 4.05%

Turnover Ra�o %

% Asset in Top 10 Holdings

15.00

47.63

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

3.2 6.9

17.4 10.2

13.2 19.2

0.0 3.0

22.8 10.6

3.6 10.8

3.5 3.6

3.0 8.5

0.0 5.4

10.9 11.4

22.5 10.4

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

5

ÙÙÙÙÙ

1

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.09

13.64

10.90

0.84

1.09

13.24

10.25

0.90

Expense vs Peer Group
Peer Group (595%): US OE Foreign Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

Turnover vs Peer Group
Peer Group (595%): US OE Foreign Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Turnover Ra�o %
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90.0

100.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

MFAIX

US Fund Foreign Large Growth

Morgan Stanley

Morgan Stanley

Morgan Stanley Investment Management, Inc.

Mul�ple

12/28/2010

3,176.00

1.00

www.morganstanley.com

Investment Strategy

The investment seeks longterm capital apprecia�on. The fund invests primarily in 

established companies on an interna�onal basis, with capitaliza�ons within the range of 

companies included in the MSCI All Country World ex USA Index. It typically invests at least 

80% of its assets in the securi�es of issuers located outside of the United States. The fund 

may invest in foreign securi�es, which may include emerging market securi�es. It may invest 

in equity securi�es. The fund may also invest in privately placed and restricted securi�es.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Foreign Large Growth

12.5

10.0

7.5

5.0

2.5

YTD 1 year 3 years 5 years 10 years

0.0

2.5

5.0

7.5
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

2.64 10.50 12.91 12.98

11.00 4.80 1.13 2.26 4.97

3.03 5.30 5.45 4.74 7.38

13.31 23.18 13.00 11.62 11.21

0.28 8.57 7.58 6.99 8.47

3.03 5.30 5.45 4.74 7.38

5.30 2.20 3.65 3.52 6.60

8.47 4.07 2.20 2.46 5.45

Source: Morningstar Direct
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Morgan Stanley Inst Intl Advtg I
MFAIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

Down Capture Ra�o
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Foreign Large Growth     Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

11.00 21.51 14.20 27.19 4.50 5.66 3.87 15.29 16.83 13.71 11.15

2.64 30.09 5.19 44.75 2.47 10.23 2.58 12.72 21.27 1.31

481 443 418 381 349 319 306 284 261 251 238

0.28 31.06 12.04 34.40 0.82 3.51 1.57 24.92 21.24 8.85 15.07

3.03 27.90 14.69 30.75 1.69 0.83 3.54 20.26 19.21 12.42 13.17

5.30 26.26 16.68 27.36 4.95 0.87 5.89 14.77 17.03 14.54 10.00

3 Yr Std Devia�on

Peer Group (595%): US OE Foreign Large Growth
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Peer Group (595%): US OE Foreign Large Growth
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Peer Group (595%): US OE Foreign Large Growth
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3 Yr Sharpe
Peer Group (595%): US OE Foreign Large Growth
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Peer Group (595%): US OE Foreign Large Growth
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Foreign Large Growth
Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

13.64 0.84 10.90 0.75 1.27 1.55 63.89 7.59

15.94 0.05 0.06

Source: Morningstar Direct
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American Funds New Perspec�ve R6
RNPGX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 94.9

Bond 0.0

Cash 5.1

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Capital Group Central Cash Fund

Amazon.com Inc

Tesla Inc

Microso� Corp

Facebook Inc A

Taiwan Semiconductor Manufacturing Co Ltd

Mastercard Inc A

Ne�lix Inc

ASML Holding NV

PayPal Holdings Inc

5,067 5.06%

É 4,510 34.80 4.50%

É 3,658 128.38 3.65%

É 3,307 24.69 3.30%

É 3,200 41.54 3.20%

È 2,205 34.45 2.20%

É 1,751 25.53 1.75%

É 1,558 12.97 1.56%

É 1,423 38.55 1.42%

É 1,402 63.27 1.40%

Turnover Ra�o %

% Asset in Top 10 Holdings

20.00

24.32

Equity Style

Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

5.0 4.4

15.9 10.9

15.1 15.1

1.1 3.0

5.8 8.4

15.0 13.1

1.5 3.2

11.4 9.9

2.3 3.6

7.0 9.4

19.8 19.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙ
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9

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.01

16.50

9.71

0.63

0.93

14.71

7.92

0.68

Expense vs Peer Group

Peer Group (595%): US OE World Large Stock

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (595%): US OE World Large Stock

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

RNPGX

US Fund World Large Stock

American Funds

American Funds

Capital Research and Management Company

Mul�ple

5/1/2009

107,747.18

0.42

www.americanfunds.com

Investment Strategy

The investment seeks longterm growth of capital; future income is a secondary objec�ve. 

The fund seeks to take advantage of investment opportuni�es generated by changes in 

interna�onal trade pa�erns and economic and poli�cal rela�onships by inves�ng in common 

stocks of companies located around the world. In pursuing its investment objec�ve, it invests 

primarily in common stocks that the investment adviser believes have the poten�al for 

growth.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE World Large Stock

20.0
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0.0

YTD 1 year 3 years 5 years 10 years
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

American Funds New Perspec�ve R6

MSCI ACWI NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

1.33 11.14 11.30 10.52 12.37

6.25 2.11 6.14 6.46 9.16

6.07 1.41 4.82 5.43 9.13

15.94 23.68 15.79 13.13 13.31

1.19 7.68 8.95 8.01 10.79

6.07 1.41 4.82 5.43 9.13

10.60 3.89 2.15 3.43 7.43

18.06 11.92 1.98 0.77 5.42

Source: Morningstar Direct
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American Funds New Perspec�ve R6
RNPGX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI ACWI NR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI ACWI NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE World Large Stock     Calcula�on Benchmark: MSCI ACWI NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI ACWI NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

American Funds New Perspec�ve R6

MSCI ACWI NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.25 26.60 9.41 23.97 7.86 2.36 4.16 22.80 16.13 7.35 12.67

1.33 30.48 5.56 29.30 2.19 5.63 3.56 27.23 21.19 7.33 13.11

848 796 747 679 628 576 534 478 408 375 353

1.19 30.05 6.38 27.87 7.20 2.41 5.12 28.93 19.17 3.39 15.55

6.07 26.50 9.51 24.09 5.45 0.99 3.34 25.75 16.07 7.27 12.84

10.60 22.74 11.83 20.07 2.81 2.85 0.98 21.25 13.32 8.99 10.75

3 Yr Std Devia�on

Peer Group (595%): US OE World Large Stock
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Peer Group (595%): US OE World Large Stock

0.0

1.0

2.0

3.0

4.0

3 Years

5.0

6.0

7.0

8.0

9.0

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE World Large Stock
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3 Yr Sharpe

Peer Group (595%): US OE World Large Stock
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3 Yr Alpha

Peer Group (595%): US OE World Large Stock
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE World Large Stock

American Funds New Perspec�ve R6

MSCI ACWI NR USD

16.50 0.63 4.82 1.00 0.92 1.69 75.00 3.06

16.26 0.34 0.47

Source: Morningstar Direct
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Vanguard Emerging Mkts Stock Idx Instl
VEMIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 97.8

Bond 0.1

Cash 2.0

Other 0.1

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Alibaba Group Holding Ltd ADR

Tencent Holdings Ltd

Taiwan Semiconductor Manufacturing Co Ltd

Cmt Market Liquidity Rate

Taiwan Semiconductor Manufacturing Co Ltd ADR

Meituan Dianping

Naspers Ltd Class N

China Construc�on Bank Corp Class H

Reliance Industries Ltd

Ping An Insurance (Group) Co. of China Ltd Class H

É 5,140 24.39 6.46%

É 4,965 31.92 6.24%

È 2,303 34.45 2.90%

1,489 1.87%

È 1,252 32.83 1.57%

1,084 89.69 1.36%

È 1,052 35.75 1.32%

Ç 1,013 5.63 1.27%

È 959 65.88 1.21%

Ç 733 11.06 0.92%

Turnover Ra�o %

% Asset in Top 10 Holdings

9.00

24.13

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

7.0 7.4

15.5 15.3

20.1 19.8

3.8 3.8

6.5 6.7

4.7 4.6

2.6 2.9

14.3 14.2

6.3 6.3

5.5 5.7

13.7 13.4

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙÙ

36

ÙÙÙ

53

ÙÙÙ

47

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.32

18.63

1.39

0.12

0.31

17.69

0.21

0.15

Expense vs Peer Group
Peer Group (595%): US OE Diversified Emerging Markets

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.3

0.5

0.8

1.0

Prospectus Net Expense Ra�o

1.3

1.5

1.8

2.0

2.3

Turnover vs Peer Group
Peer Group (595%): US OE Diversified Emerging Markets

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VEMIX

US Fund Diversified Emerging Mkts

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

6/22/2000

79,632.08

0.10

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of stocks issued by companies located in emerging market countries. The 

fund employs an indexing investment approach designed to track the performance of the 

FTSE Emerging Markets All Cap China A Inclusion Index. It invests by sampling the index, 

meaning that it holds a broadly diversified collec�on of securi�es that, in the aggregate, 

approximates the index in terms of key characteris�cs.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Diversified Emerging Markets

20.0

17.5

15.0

12.5

10.0

YTD 1 year 3 years 5 years 10 years

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

9.78 3.16 2.05 1.85 3.29

9.56 2.90 2.14 2.19 3.18

9.06 2.20 1.40 2.69 3.34

1.80 12.19 7.67 7.05 6.27

4.82 3.16 3.96 4.63 4.94

9.06 2.20 1.40 2.69 3.34

12.28 6.37 0.48 1.19 2.33

18.34 16.50 5.11 1.57 1.01

Source: Morningstar Direct
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Vanguard Emerging Mkts Stock Idx Instl
VEMIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

Down Capture Ra�o

0.0 20.0 40.0 60.0 80.0 100.0 120.0 140.0
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 4.0 8.0 12.0 16.0 20.0 24.0

3.0

1.0

1.0

3.0

5.0

7.0

9.0

R
e
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rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

Vanguard Emerging Mkts Stock Idx Instl FTSE EMs AC China A Incl (US RIC) NR USD

R
e
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Diversified Emerging Markets     Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

40.0%

20.0%

0.0%

20.0%

40.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

60.0%

80.0%

100.0%

120.0%

Vanguard Emerging Mkts Stock Idx Instl FTSE EMs AC China A Incl (US RIC) NR USD

R
e
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As of Date: 6/30/2020 Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

9.78 20.41 14.77 31.06 10.30 13.55 2.64 3.17 18.14 19.99 19.81

9.56 20.37 14.54 31.43 11.76 15.34 0.67 4.99 18.91 18.63 19.06

754 719 664 619 574 509 433 382 331 266 226

4.82 25.20 14.58 41.02 11.76 9.62 0.13 3.33 21.02 17.27 22.19

9.06 20.98 16.51 36.55 8.30 13.23 2.73 1.08 19.16 18.87 18.80

12.28 17.52 18.96 31.30 4.04 15.87 4.55 4.17 16.78 21.74 17.26

3 Yr Std Devia�on

Peer Group (595%): US OE Diversified Emerging Markets

16.5

17.0

17.5

18.0

18.5

3 Years

19.0

19.5

20.0

20.5

21.0

21.5

22.0

S
td

 D
e

v

3 Yr Tracking Error
Peer Group (595%): US OE Diversified Emerging Markets
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3 Yr Sor�no

Peer Group (595%): US OE Diversified Emerging Markets

0.4
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0.0

3 Years
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3 Yr Sharpe
Peer Group (595%): US OE Diversified Emerging Markets

0.3

0.2

0.1

0.0

0.1

3 Years

0.2

0.3

0.4

0.5
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3 Yr Alpha
Peer Group (595%): US OE Diversified Emerging Markets

8.0

6.0

4.0

2.0

0.0

3 Years

2.0

4.0

6.0

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

18.63 0.12 0.13 1.01 0.16 0.05 47.22 1.85

18.34 0.11 0.15

Source: Morningstar Direct
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Vanguard Real Estate Index Ins�tu�onal
VGSNX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Vanguard Real Estate II Index

American Tower Corp

Crown Castle Interna�onal Corp

Prologis Inc

Equinix Inc

Digital Realty Trust Inc

SBA Communica�ons Corp

Public Storage

Equity Residen�al

AvalonBay Communi�es Inc

Ë 6,680 9.33 12.06%

É 5,136 7.57 9.27%

É 3,121 5.67 5.63%

È 3,093 10.69 5.58%

É 2,691 8.40 4.86%

È 1,584 0.19 2.86%

É 1,496 1.12 2.70%

Ç 1,315 1.08 2.37%

Ë 981 13.54 1.77%

Ê 976 5.80 1.76%

Turnover Ra�o %

% Asset in Top 10 Holdings

6.00

48.88

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0 0.0

0.0 0.0

0.0 0.0

100.0 100.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙÙ

37

ÙÙÙ

30

ÙÙÙ

33

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.32

17.83

2.33

0.12

0.55

16.41

0.59

0.33

Expense vs Peer Group

Peer Group (595%): US OE Real Estate

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.3

0.5

0.8

1.0

Prospectus Net Expense Ra�o

1.3

1.5

1.8

2.0

2.3

Turnover vs Peer Group

Peer Group (595%): US OE Real Estate

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

200.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VGSNX

US Fund Real Estate

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

12/2/2003

55,816.98

0.10

www.vanguard.com

Investment Strategy

The investment seeks to provide a high level of income and moderate longterm capital 

apprecia�on by tracking the performance of the MSCI US Investable Market Real Estate 

25/50 Index that measures the performance of publicly traded equity REITs and other real 

estaterelated investments. The advisor a�empts to track the index by inves�ng all, or 

substan�ally all, of its assetseither directly or indirectly through a wholly owned subsidiary, 

which is itself a registered investment companyin the stocks that make up the index, 

holding each stock in approximately the same propor�on as its weigh�ng in the index. The 

fund is nondiversified.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Real Estate

22.5

20.0

17.5

15.0

12.5

YTD 1 year 3 years 5 years 10 years

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

13.90 6.93 2.24 5.38 9.72

14.28 7.83 1.11 4.17 8.49

14.36 8.20 1.76 4.66 8.94

4.55 4.67 6.46 7.72 10.96

13.11 6.34 3.22 5.79 9.82

14.36 8.20 1.76 4.66 8.94

17.20 10.81 0.23 3.29 8.20

22.08 17.37 2.68 1.11 6.65

Source: Morningstar Direct
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Vanguard Real Estate Index Ins�tu�onal
VGSNX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Vanguard Real Estate Index

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Vanguard Real Estate Index

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12
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75.0
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Vanguard Real Estate Index Ins�tu�onal Vanguard Real Estate Index
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Real Estate     Calcula�on Benchmark: Vanguard Real Estate Index

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

22.5%

15.0%

7.5%

0.0%

7.5%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

22.5%

30.0%

37.5%

45.0%

52.5%

Vanguard Real Estate Index Ins�tu�onal Vanguard Real Estate Index

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: Vanguard Real Estate Index

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.90 29.02

14.28

5.93

27.62

4.93

7.05

8.51

3.74

2.45

7.14

30.28

1.28

2.48

28.82

17.65

1.26

8.70

16.47

28.56

7.48 26.97

230 223 212 193 188 176 163 149 142 134 122

13.11 30.24 4.56 7.81 7.75 4.00 30.77 2.54 17.85 9.30 28.91

14.36 27.78 5.91 5.48 6.02 3.05 29.75 1.61 16.88 7.92 27.76

17.20 25.25 7.42 4.17 5.01 2.07 28.38 0.75 16.08 6.17 25.75

3 Yr Std Devia�on

Peer Group (595%): US OE Real Estate
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3 Yr Tracking Error
Peer Group (595%): US OE Real Estate
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3 Yr Sor�no

Peer Group (595%): US OE Real Estate
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3 Yr Sharpe
Peer Group (595%): US OE Real Estate
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3 Yr Alpha
Peer Group (595%): US OE Real Estate
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3 Years
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Real Estate

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

17.83 0.12 0.151.001.10 97.22 0.22

17.86 0.06 0.07

5.10

Source: Morningstar Direct
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Employee Plan - Return

Performance Versus Benchmark

Peer Group (595%): Display Group

6.0

4.0

2.0
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As of Date: 6/30/2020

YTD 3 months 1 year 3 years 5 years 10 years

Employee Plan  Return

Dover EE Index 5.38 13.65 0.56 4.25 4.98 7.01

2.68 15.22 3.64 5.83 6.48 7.50

Performance Versus Benchmark

Peer Group (595%): Display Group     Calcula�on Benchmark: Dover EE Index

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: Dover EE Index

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Employee Plan  Return

Dover EE Index

2.68 20.99 6.19 15.52 9.96 1.56 9.00 8.43 9.28 0.70 12.29 23.45

5.38 19.85 6.68 14.41 8.86 2.40 6.95 8.34 12.62 1.04 12.27 20.85

Rolling Returns

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Dover EE Index
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Key Sta�s�cs

Arithme�c Mean 1 Yr (MoEnd)

Std Dev 1 Yr (MoEnd)

Alpha 1 Yr (MoEnd)

Sharpe Ra�o 1 Yr (MoEnd)

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.40

16.36

2.42

0.22

0.53

11.95

2.10

0.39

0.57

10.56

1.32

0.54

Risk-Reward

Time Period: 7/1/2017 to 6/30/2020

Std Dev
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Source: Morningstar Direct
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Disclaimer

This Milliman work product was prepared solely for the internal business use of Milliman clients. Milliman's work may not be provided to third parties without Milliman's 
prior written consent. The analysis in this report was prepared utilizing data from third parties and other sources including but not limited to internal computer software 
and databases, Morningstar Direct and trust company vendors. Reasonable care has been taken to assure the accuracy of the data contained herein, and comments are 
objectively stated and are based on facts gathered in good faith. These reports do not constitute investment advice with respect to the sale or disposition of individual 
securities. Unless explicitly stated in your Service Agreement, there should be no reliance on Milliman services to provide analysis or reporting on a daily basis, the 
changes to manager rankings, ratings or opinions thereon and are not intended to monitor investment manager compliance with individual security selection criteria, 
limits on security selection, and/or prohibitions to the holding of certain securities or security types. 

The One Year, Three Year, Five Year, and Ten Year rates of return are time-weighted annual rates. The One Month, Three Month, and Year to Date rates of return are rates 
for the period indicated. All returns include fund internal expenses, except sales charges, if any. The rates of return shown are for the mutual funds in which the 
retirement program participates, not for the plan specifically. Returns credited to individual accounts will vary due to the timing of contributions, transfers, and 
withdrawals.

Past performance is no guarantee of future results. 

Milliman provides a copy of its SEC Form ADV Part II to clients without charge upon request. 

Milliman disclaims responsibility, financial or otherwise, for the accuracy or completeness of this report.

Advisory services provided by Milliman Advisors, LLC.
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Milliman - Periodic Table
As of Date: 6/30/2020

4/1/2020 - 6/30/2020
0.0

20.0

40.0

60.0

80.0

100.0

0.0 2.8 6.2 10.2
20.5 24.1 25.4

14.9 18.1
13.2

91.5

BofAML US Treasury Bill 3 Mon TR USD BBgBarc US Govt/Credit Interm TR USD BBgBarc US Govt/Credit Long TR USD
BBgBarc US Corporate High Yield TR USD S&P 500 TR USD S&P MidCap 400 TR
Russell 2000 TR USD MSCI EAFE NR USD MSCI EM NR USD
FTSE NAREIT All Equity REITs TR USD WTexas Crude Int Oil BL

Re
tu

rn

Milliman - Periodic Table
Time Period: 7/1/2015 to 6/30/2020
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Market Commentary

Markets rose significantly during the quarter, continuing the rebound from the market lows of March. Optimism related to the potential for re-opening businesses around the 
U.S., as well as continued Fed support to the economy were drivers to positive market performance during April and May, becoming more subdued during June as testing 
statistics indicated rising numbers of COVID-19 cases and hospitalizations.

Looking at fixed income, shorter term Treasury rates rose slightly during the quarter, while the 1-30 year Treasury rates mostly fell during the quarter. The BAML US High 
Yield rate also fell during the quarter by about 230 basis points. The U.S. indicated that they expect to maintain low rates and accommodative policy as long as needed. The 
BBgBarc US Govt/Credit 1-3yr index rose 1.17%, while the Agg Bond index and US Govt/Credit Long posted positive results of 2.90% and 6.23% respectively.

U.S. equities rose significantly during the quarter.  The Dow rose 18.51%, while the S&P 500 was up 20.54%. Small and mid cap stocks were up as well, with the Russell 
2000 and Midcap benchmarks up 25.42% and 24.61% respectively. Growth continued to outpace value across all market caps.

Market volatility also fell during April and May, as equities rose.  The VIX average in March was 57, while falling to an average of 41 in April and 31 in May. Even with some
larger movements in the S&P 500 during June, the VIX maintained a 31 average during the month and rounded out the quarter with an average of 35, lower than the last 
couple of months.

International equity markets rose as well during the quarter. With the MSCI EAFE and Emerging Markets benchmarks up 14.88% and 18.08%, respectively.

After peaking at 6.9-million during March, jobless claims have declined each week during the quarter. Despite remaining at unprecedented levels,  average jobless claims 
declined to 2.5-million in May from about 5 million in April. The BLS indicated that unemployment rate in rose to 14.7% in April, falling slightly to 13.3% in May. 

Crude oil prices continued to slide amid pricing volatility during the quarter.  In April, futures experienced some negative pricings early in the month, also hitting lows around 
$9 per barrel. By quarter end the price had rebounded to the $40 range. Gold has also risen from $1,600 to nearly $1,800 per ounce during the quarter.
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Milliman - Market Update
Data Point: Return
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Milliman - Broad Market
As of Date: 6/30/2020
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Milliman - Broad Market
Time Period: 7/1/2015 to 6/30/2020
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Milliman - Fixed Income Market
As of Date: 6/30/2020
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Milliman - Fixed Income Market
Time Period: 7/1/2015 to 6/30/2020
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Milliman - US Equity
As of Date: 6/30/2020
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Milliman - US Equity
Time Period: 7/1/2015 to 6/30/2020
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Milliman - International Equity Mkts
As of Date: 6/30/2020
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Milliman - International Equity Mkts
Time Period: 7/1/2015 to 6/30/2020

12/2015 6/2016 12/2016 6/2017 12/2017 6/2018 12/2018 6/2019 12/2019 6/2020
70.0

77.5

85.0

92.5

100.0

107.5

115.0

122.5

130.0

137.5

145.0

MSCI EAFE NR USD MSCI ACWI Ex USA IMI NR USD MSCI EAFE Mid NR USD
MSCI EAFE Small Cap NR USD MSCI EM NR USD

M-6

- •• - • 

- - -- -



Periodic Table
As of Date: 6/30/2020
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Interm TR USD
5.3

BofAML US 
Treasury Bill 3 
Mon TR USD
0.6

S&P 500 TR 
USD
-3.1

BBgBarc US 
Corporate High 
Yield TR USD
-3.8

MSCI EM NR 
USD
-9.8

MSCI EAFE NR 
USD
-11.3

S&P MidCap 400 
TR
-12.8

Russell 2000 TR 
USD
-13.0

FTSE NAREIT All 
Equity REITs TR 
USD
-13.3

WTexas Crude 
Int Oil BL
-35.8

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD

M-7



SECTION II - Plan Level Exhibits

CITY OF DOVER, DELAWARE POLICE PENSION PLAN



Plan Assets
As of Date: 6/30/2020

Assets ($) Assets (%)
Vanguard Emerging Mkts Stock Idx Instl 1,648,244.91 12.16
Vanguard Equity-Income Adm 1,067,669.86 7.88
Vanguard PRIMECAP Core Inv 1,017,499.66 7.51
Morgan Stanley Inst Intl Advtg I 970,543.26 7.16
American Funds New Perspective R6 965,258.98 7.12
Wells Fargo Treasury Plus MMkt Inst 941,299.60 6.94
Vanguard Short-Term Bond Index Adm 808,662.01 5.97
Vanguard Inflation-Protected Secs I 678,120.04 5.00
PIMCO Long Duration Total Return Instl 667,075.36 4.92
Vanguard Real Estate Index Institutional 652,946.25 4.82
Federated Hermes Kaufmann Small Cap IS 554,150.05 4.09
Vanguard Mid-Cap Value Index Admiral 540,400.69 3.99
Janus Henderson Small Cap Value I 535,001.62 3.95
Vanguard Mid Cap Index Admiral 530,317.03 3.91
Vanguard Growth Index Institutional 486,617.34 3.59
Vanguard Interm-Term Bond Index Adm 406,924.86 3.00
Columbia Strategic Income Inst3 404,263.25 2.98
PGIM High Yield R6 340,617.70 2.51
Vanguard Long-Term Bond Index Admiral 339,956.09 2.51
Total 13,555,568.56 100.00

Plan Assets
As of Date: 3/31/2020

Assets ($) Assets (%)
Vanguard Emerging Mkts Stock Idx Instl 1,407,938.96 11.86
Vanguard Equity-Income Adm 972,716.11 8.19
Morgan Stanley Inst Intl Advtg I 881,047.58 7.42
American Funds New Perspective R6 880,816.15 7.42
Vanguard PRIMECAP Core Inv 871,099.75 7.34
Wells Fargo Treasury Plus MMkt Inst 794,606.50 6.69
Vanguard Short-Term Bond Index Adm 680,090.84 5.73
Vanguard Real Estate Index Institutional 609,942.45 5.14
Vanguard Inflation-Protected Secs I 573,996.42 4.84
PGIM High Yield R6 533,347.98 4.49
Federated Hermes Kaufmann Small Cap IS 513,093.97 4.32
Vanguard Growth Index Admiral 492,815.00 4.15
Vanguard Mid Cap Index Admiral 490,390.59 4.13
Janus Henderson Small Cap Value I 488,975.92 4.12
Vanguard Mid-Cap Value Index Admiral 479,370.48 4.04
Vanguard Interm-Term Bond Index Adm 335,539.74 2.83
Columbia Strategic Income Inst3 326,875.80 2.75
Vanguard Long-Term Bond Index Instl 271,891.00 2.29
PIMCO Long Duration Total Return Instl 266,222.99 2.24
Total 11,870,778.23 100.00

Page 1
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Plan Style Box - Equity
As of Date: 6/30/2020
U.S Stock

Vanguard Equity-Income Adm Vanguard PRIMECAP Core Inv Vanguard Growth Index Instituti

Vanguard Mid-Cap Value Index AVanguard Mid Cap Index Admira

Janus Henderson Small Cap Valu Federated Hermes Kaufmann Sm

Large
M

id
S
m

all

Value Blend Growth

International Stock

Diversified Emerging Mkts
Vanguard Emerging Mkts Stock I

Foreign Large Growth
Morgan Stanley Inst Intl Advtg I

World Large Stock
American Funds New Perspective

Sector Stock

Real Estate
Vanguard Real Estate Index Inst

Page 2
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Plan Style Box - Fixed Income
As of Date: 6/30/2020

Short Government Intermediate Government Long Government Ultrashort Bond

Short-Term Bond
Vanguard Short-Term Bond Index Adm

Intermediate Core Bond
Vanguard Interm-Term Bond Index Adm

Long-Term Bond
PIMCO Long Duration Total Return Instl
Vanguard Long-Term Bond Index Admiral

Multisector Bond

Nontraditional Bond
Columbia Strategic Income Inst3

High Yield Bond
PGIM High Yield R6

Inflation-Protected Bond
Vanguard Inflation-Protected Secs I

Emerging Markets Bond

World Bond Bank Loan Diversified Emerging Mkts Long-Only Debt

USD Government Bond USD Diversified Bond USD High Yield Bond

Page 3
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Plan Style Box - Combined Groups
As of Date: 6/30/2020

Money Market - Taxable
Wells Fargo Treasury Plus MMkt Inst

Page 4

Source: Morningstar Direct



Manager - Investment Policy Review

Investment Policy Review Definitions

#Yr-Index - indicates whether the fund has beat its index over the time period
#Yr-Peer - the fund return ranks in the top 1/2 of its peer group for the time period
#Yr-Alpha - the fund Alpha is in the top 1/2 of its peer group for the time period
#Yr-Sharpe - the fund Sharpe is in the top 1/2 of its peer group for the time period
#Yr-Beta - the fund Beta is at or close to 1.0 for the time period
#Yr-TrackErr - the fund Tracking Error is lower than 0.10 for the time period
Expense - the fund Prospectus Net Expense Ratio

*Indicates that the fund has less than 5 years of data.

|                                                    |                                 Active Fund Criteria                  |     Index Fund Criteria                  |          |

Index
Fund 3yr-Index 3yr-Peer 3yr-Alpha 3yr-Sharpe 5yr-Index 5yr-Peer 5yr-Alpha 5yr-Sharpe 3yr-Beta 3yr-TrackErr 5yr-Beta 5yr-TrackErr

Prospectus
Net

Expense
Ratio

Mgr
Rating

Wells Fargo Treasury Plus MMkt Inst

Vanguard Inflation-Protected Secs I

Vanguard Short-Term Bond Index Adm

Vanguard Interm-Term Bond Index Adm

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl

PGIM High Yield R6

Columbia Strategic Income Inst3

Vanguard Equity-Income Adm

Vanguard PRIMECAP Core Inv

Vanguard Growth Index Institutional

Vanguard Mid-Cap Value Index Admiral

Vanguard Mid Cap Index Admiral

Janus Henderson Small Cap Value I

Federated Hermes Kaufmann Small Cap IS

Morgan Stanley Inst Intl Advtg I

American Funds New Perspective R6

Vanguard Emerging Mkts Stock Idx Instl

Vanguard Real Estate Index Institutional

Police Pension Plan - Return

0.20

× √ √ √ × √ √ √ 0.07 Approve

Yes √ √ √ √ 0.07 -

Yes √ √ √ √ 0.07 Approve

Yes 0.07 *

√ √ √ √ √ √ √ √ 0.97 Approve

√ √ √ √ √ √ √ √ 0.40 Approve

× √ √ √ √ √ √ √ 0.60 Approve

√ √ √ √ √ √ √ √ 0.18 Approve

× × × × × √ √ √ 0.46 -

Yes √ √ √ √ 0.04 Approve

Yes √ √ √ √ 0.07 Approve

Yes √ √ √ √ 0.05 Approve

√ √ √ √ √ √ √ √ 0.79 Approve

√ √ √ √ √ √ √ √ 0.91 Approve

√ √ √ √ √ √ √ √ 1.00 Approve

√ √ √ √ √ √ √ √ 0.42 Approve

Yes √ × √ × 0.10 -

Yes √ √ √ √ 0.10 Approve

Page 5
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Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I

BBgBarc US Treasury US TIPS TR USD
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm

BBgBarc US 1-5Y GovCredit FlAdj TR USD
US OE Intermediate-Term Bond

Vanguard Interm-Term Bond Index Adm

BBgBarc US 5-10Y GovCredit FlAdj TR USD
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl

BBgBarc US L Govt/Credit Fl Adj TR USD
US OE High Yield Bond

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD
US OE Nontraditional Bond

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

6.94

5.00

5.97

3.00

2.51

4.92

2.51

2.98

0.02 1.23 1.50 0.99 0.50

0.02 1.63 1.77 1.19 0.64

4.10 8.12 4.88 3.70 3.44

1.78 5.43 3.44 2.57 2.13

4.66 10.40 6.19 5.02 4.79

6.36 19.12

7.62 18.90 10.47 9.38 8.06

10.48 -0.65 3.77 5.15

10.37 2.02 3.56 4.03

PISXX 0.20

VIPIX 0.07 ÙÙÙÙ 71 28 29 19

VBIRX 0.07 ÙÙÙÙ 86 6 10 24

VBILX 0.07 ÙÙÙÙÙ 29 4 2 4

VBLAX 0.07 74 10

PLRIX 0.97 ÙÙÙÙÙ 57 12 8 3

PHYQX 0.40 ÙÙÙÙÙ 25 37 7 3

CPHUX 0.60 ÙÙÙÙ 10 35 9 10

3.75

4.874.81

5.058.28

6.25

10.3318.916.23 7.848.98

5.08

2.222.633.495.431.77

10.37

3.524.24

6.68

2.813.793.32

4.793.330.0310.18

3.564.22

Page 6
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Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Equity

US OE Large Value

Vanguard Equity-Income Adm

Russell 1000 Value TR USD
US OE Large Blend

Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD
US OE Large Growth

Vanguard Growth Index Institutional

CRSP US Large Cap Growth TR USD
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

CRSP US Mid Cap Value TR USD
US OE Mid-Cap Blend

Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD
US OE Small Value

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

7.88

7.51

3.59

3.99

3.91

3.95

4.09

7.16

12.67 -5.45 4.44 7.15 12.02

16.81 0.61 6.80 9.41 13.62

29.04 24.78 18.05 14.94 16.79

18.65 -11.82 -0.02 3.61

24.96 -0.20 6.45 6.99 12.47

12.81 -17.67 -3.30 2.43 7.26

32.60 13.21 22.61

19.40 10.50 12.91 12.98

10.873.64-0.01-11.8518.61

VEIRX 0.18 ÙÙÙÙÙ 84 34 24 11

VPCCX 0.46 ÙÙÙ 83 74 73 43

VIGIX 0.04 ÙÙÙÙ 28 18 35 29

VMVAX 0.07 ÙÙÙÙ 63 34 25 27

VIMAX 0.05 ÙÙÙÙÙ 25 12 8 10

JSCOX 0.79 ÙÙÙÙ 96 47 23 12

FKAIX 0.91 ÙÙÙÙÙ 44 18 6

MFAIX 1.00 ÙÙÙÙÙ 55 17 6 1

12.627.016.47-0.2024.97

7.821.26-4.35

12.92

-17.48

1.13

18.91

4.9716.12

6.86

2.26

7.863.4830.58

-4.80

18.0824.84 16.2814.9729.06

10.414.64

14.0810.6810.89

1.82

8.01

-8.8414.29

21.92

Page 7
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Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Equity

US OE World Large Stock

American Funds New Perspective R6

MSCI ACWI NR USD
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD
US OE Real Estate

Vanguard Real Estate Index Institutional

Vanguard Real Estate Index
Not Classified

Miscellaneous

Police Pension Plan - Return

Dover Police Index

7.12

12.16

4.82

—

13.21 -7.83 1.11 4.17 8.49

15.04 3.46 5.67

13.52 0.22 3.98 4.72 6.65

6.42 7.45

23.88 11.14 11.30 10.52 12.37

19.89 -2.90 2.14 2.19 3.18

13.44 -6.93 2.24 5.38 9.72

RNPGX 0.42 ÙÙÙÙÙ 20 17 15 13

VEMIX 0.10 ÙÙÙ 45 43 36 53

VGSNX 0.10 ÙÙÙ 33 27 37 30

3.291.852.05-3.1619.00

9.166.466.142.1119.22

Page 8

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Alpha

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Beta

3 Years 5 Years

Sharpe Ratio

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm
US OE Intermediate-Term Bond

Vanguard Interm-Term Bond Index Adm
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl
US OE High Yield Bond

PGIM High Yield R6
US OE Nontraditional Bond

Columbia Strategic Income Inst3
Equity

US OE Large Value

Vanguard Equity-Income Adm
US OE Large Blend

Vanguard PRIMECAP Core Inv
US OE Large Growth

Vanguard Growth Index Institutional
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

0.971.111.000.98-0.070.05

0.961.140.980.97-0.040.01

0.740.910.970.930.010.07

-4.54-4.150.190.20-0.18-0.21

0.51

0.980.981.000.99

0.261.031.080.260.34

0.360.24

0.490.29

0.490.250.870.872.702.38

0.590.951.550.07

0.570.361.021.01-1.24-3.75

0.890.931.00-0.03 1.00

0.23

-0.02

1.001.00-0.03 0.03-0.02

19 18 29 29

17 12 14 11

18 50 3 6

16 37 8 21

15 36 15 20

6 7 7 7

23 15 18 20

19 9 17 9

73 46 74 49

38 30 35 26

21 29 21 27

Page 9
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Plan Risk Analytics

As of Date: 6/30/2020

Alpha

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Beta

3 Years 5 Years

Sharpe Ratio

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Equity

US OE Mid-Cap Blend

Vanguard Mid Cap Index Admiral
US OE Small Value

Janus Henderson Small Cap Value I
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I
US OE World Large Stock

American Funds New Perspective R6
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl
US OE Real Estate

Vanguard Real Estate Index Institutional
Not Classified

Miscellaneous

Police Pension Plan - Return

0.410.331.001.00-0.02-0.01

0.900.840.780.7510.2510.90

0.980.9013.45

0.16-0.150.810.820.88-0.37

1.003.85 0.684.82 0.630.99

0.120.991.010.340.13

0.330.12

0.14

0.38 0.53

1.10 1.15 1.00 1.00

1.63 1.64 0.99 0.99

9 10 9 9

48 15 50 14

6 2

6 2 2 1

18 15 19 13

45 62 44 60

40 34 40 35

1 1 1 1

Page 10
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Plan Risk Analytics

As of Date: 6/30/2020

Std Dev

3 Years 5 Years

Sortino Ratio

3 Years 5 Years

Information Ratio (arith)

3 Years 5 Years

Up Capture Ratio

3 Years
Peer

group
percentile

Down Capture Ratio

3 Years
Peer

group
percentile

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm
US OE Intermediate-Term Bond

Vanguard Interm-Term Bond Index Adm
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl
US OE High Yield Bond

PGIM High Yield R6
US OE Nontraditional Bond

Columbia Strategic Income Inst3
Equity

US OE Large Value

Vanguard Equity-Income Adm
US OE Large Blend

Vanguard PRIMECAP Core Inv
US OE Large Growth

Vanguard Growth Index Institutional

0.230.19

92.70

98.40

-0.29

97.15

-0.103.443.44

84.87-1.85-1.99

95.30

1.51 1.48

1.67

2.45

-2.81

1.86

-2.73

-0.25

1.29

-0.36 97.20 90.71

4.01 3.95 2.34 1.73 -0.18 -0.19

8.84 8.36 2.01 1.75 0.12 0.31 98.83

9.46

100.29

8.21 0.68 0.39 0.340.32 106.05 102.78

6.09 0.35 0.63 -0.04 0.08 79.01 65.76

15.90 13.76

7.21

0.33 0.68 0.84 0.81 96.79 85.17

18.08 15.94 0.48 0.81 -0.92 -0.30 94.32 111.74

17.82 15.82 1.48 1.44 -0.99 -1.43 99.95 100.03

20

31 38

10 85

1 78

8 39

7 44

9 68

67 17

48 83

31 45

Page 11
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Plan Risk Analytics

As of Date: 6/30/2020

Std Dev

3 Years 5 Years

Sortino Ratio

3 Years 5 Years

Information Ratio (arith)

3 Years 5 Years

Up Capture Ratio

3 Years
Peer

group
percentile

Down Capture Ratio

3 Years
Peer

group
percentile

Equity

US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral
US OE Mid-Cap Blend

Vanguard Mid Cap Index Admiral
US OE Small Value

Janus Henderson Small Cap Value I
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I
US OE World Large Stock

American Funds New Perspective R6
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl
US OE Real Estate

Vanguard Real Estate Index Institutional
Not Classified

Miscellaneous

Police Pension Plan - Return

20.04 17.13 -0.52 -0.94 99.97 100.03

19.86 17.20

21.44

13.64 13.24

0.570.45

-0.18 0.21 0.18 0.21 82.06 81.94

1.56 2.34 115.50 69.38

1.27 1.49 1.55 1.51 103.50 51.39

16.50 14.71 0.92 1.02 1.69 1.30 110.15 87.49

18.63 17.69 0.16 0.20 0.05 0.17 101.73 101.42

17.83 16.41 0.15 0.46

11.97 10.57

21.16 17.86 0.04 0.29 -0.38 -0.74 99.95 100.01

0.52 0.76

5.10 4.88 103.21 97.78

1.56 1.88 107.12 96.64

45 36

34 17

96 5

14 3

57 1

17 28

35 52

15 74

1 1
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Wells Fargo Treasury Plus MMkt Inst
PISXX

Wells Fargo Treasury Plus MMkt Inst - Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 34.1

Cash 62.7

Other 3.2

Total 100.0

Style Alloca�on

Por�olio Date: 6/30/2020

Morningstar Fixed Income Style Box™

Not Available

Fixed-Income Stats

Average Eff Dura�on 

Average Eff Maturity 

Average Coupon 

Average Price 

Key Informa�on

Name

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Firm Web Address

Wells Fargo Treasury Plus MMkt Inst

US Fund Money Market  Taxable

Wells Fargo Funds

Wells Fargo Funds Management LLC

Management Team

10/1/1985

h�ps://www.wellsfargofunds.com/

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.12

0.19

4.15

0.08

0.23

4.54

Returns

Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
0.0

0.5

1.0

1.5

2.0

2.5

2009

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD

0.32 2.04 1.68 0.72 0.18 0.01 0.01 0.01 0.01 0.01 0.01 0.04

0.60 2.28 1.87 0.86 0.33 0.05 0.03 0.07 0.11 0.10 0.13 0.21

Investment Strategy

The investment seeks current income, while preserving capital and liquidity. The fund invests 

exclusively in highquality, shortterm, U.S. dollardenominated money market instruments that consist 

of U.S. Treasury obliga�ons and repurchase agreements collateralized by U.S. Treasury obliga�ons. The 

security selec�on is based on several factors, including credit quality, yield and maturity, while taking 

into account the fund's overall level of liquidity and weighted average maturity.

Returns

Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 1 Year 3 Years 5 Years 10 Years 15 Years
0.0

0.2

0.4

0.5

0.7

0.9

1.1

1.3

1.4

1.6

1.8

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

R
e

tu
rn

As of Date: 6/30/2020

YTD 3 months 1 year 3 years 5 years 10 years 15 years

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD

0.32 0.02 1.23 1.50 0.99 0.50 1.18

0.60 0.02 1.63 1.77 1.19 0.64 1.34

Investment Growth

Time Period: 7/1/2015 to 6/30/2020

2015 2016 2017 2018 2019 2020

95.0

100.0

105.0

110.0

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

Source: Morningstar Direct

 
F-1

11 •• _ + 

- - - - -
I 

r T 

~ t -
t 

+ 

+ ---
f f 

-

t 
t 

+ 

t 

t 

• Milliman 



Vanguard Infla�on-Protected Secs I
VIPIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 99.6

Cash 0.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 0.12%

United States Treasury Notes 0.38%

United States Treasury Notes 0.62%

United States Treasury Notes 0.12%

United States Treasury Notes 0.62%

United States Treasury Notes 0.12%

United States Treasury Notes 0.25%

United States Treasury Notes 0.38%

United States Treasury Notes 0.12%

United States Treasury Notes 0.12%

2,764 9.20%

1,087 3.62%

1,078 3.59%

1,076 3.58%

1,030 3.43%

1,021 3.40%

1,020 3.40%

948 3.15%

947 3.15%

904 3.01%

Turnover Ra�o %

% Asset in Top 10 Holdings

26.00

39.53

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™
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w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

7.9

8.5

AAA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

28

ÙÙÙÙ

18

ÙÙÙÙ

16

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.40

3.44

0.22

0.91

0.31

3.45

0.50

0.74

Expense vs Peer Group

Peer Group (595%): US OE Infl Adj Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group

Peer Group (595%): US OE Infl Adj Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIPIX

US Fund Infla�onProtected Bond

Vanguard

Vanguard

Vanguard Group Inc

Gemma WrightCasparius

12/12/2003

30,005.82

0.07

www.vanguard.com

Investment Strategy

The investment seeks to provide infla�on protec�on and income consistent with investment 

in infla�onindexed securi�es. The fund invests at least 80% of its assets in infla�onindexed 

bonds issued by the U.S. government, its agencies and instrumentali�es, and corpora�ons. It 

may invest in bonds of any maturity; however, its dollarweighted average maturity is 

expected to be in the range of 7 to 20 years. At a minimum, all bonds purchased by the fund 

will be rated investmentgrade or, if unrated, will be considered by the advisor to be 

investmentgrade.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Infl Adj Bond

6.0

4.0

2.0

0.0

2.0

YTD 1 year 3 years 5 years 10 years

4.0

6.0

8.0

10.0

12.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

6.01 8.28 5.05 3.75 3.52

6.03 8.12 4.88 3.70 3.44

4.77 6.60 4.01 2.94 2.68

9.43 10.62 5.70 4.00 3.43

5.77 7.87 4.72 3.37 3.07

4.77 6.60 4.01 2.94 2.68

2.15 4.14 2.97 2.22 2.23

5.69 3.75 0.16 0.17 1.19

Source: Morningstar Direct
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Vanguard Infla�on-Protected Secs I
VIPIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12
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100.0
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25.0

0.0

Vanguard Infla�onProtected Secs I BBgBarc US Treasury US TIPS TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Infl Adj Bond     Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

10.0%

5.0%

0.0%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

10.0%

15.0%

20.0%

Vanguard Infla�onProtected Secs I BBgBarc US Treasury US TIPS TR USD

R
e
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.01 8.43 1.26 3.01 4.68 1.44 3.64 8.61 6.98 13.56 6.31

6.03 8.18 1.40 2.97 4.63 1.67 4.07 8.83 6.87 13.39 6.33

197 197 188 174 165 143 136 132 120 112 92

5.77 8.26 1.02 2.98 4.83 1.23 2.99 5.64 6.86 12.93 6.36

4.77 7.50 1.56 2.49 4.20 1.98 2.23 8.68 6.43 11.90 5.85

2.15 6.25 2.13 1.65 3.49 2.71 0.23 9.11 5.66 8.55 5.21

3 Yr Std Devia�on

Peer Group (595%): US OE Infl Adj Bond
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Peer Group (595%): US OE Infl Adj Bond
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3 Yr Sor�no

Peer Group (595%): US OE Infl Adj Bond
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3 Yr Sharpe
Peer Group (595%): US OE Infl Adj Bond
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3 Yr Alpha
Peer Group (595%): US OE Infl Adj Bond

4.5

3.8

3.0

2.3

1.5

3 Years

0.8

0.0

0.8

1.5

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Infla�on-Protected Bond

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

3.44 0.91 0.07 0.93 1.67 0.29 38.89 0.57

3.66 0.90 1.60

Source: Morningstar Direct
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Vanguard Short-Term Bond Index Adm
VBIRX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 98.2

Cash 0.5

Other 1.3

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 1.25%

United States Treasury Notes 2.62%

United States Treasury Notes 1.12%

United States Treasury Notes 2.12%

United States Treasury Notes 2.12%

United States Treasury Notes 2.25%

United States Treasury Notes 1.12%

United States Treasury Notes 1.5%

United States Treasury Notes 1.88%

United States Treasury Notes 0.25%

985 1.82%

920 1.70%

791 1.46%

575 1.06%

562 1.04%

556 1.03%

555 1.03%

553 1.02%

545 1.01%

541 1.00%

Turnover Ra�o %

% Asset in Top 10 Holdings

44.00

12.17

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

2.7

2.8

AA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙÙ

10

ÙÙÙÙ

23

ÙÙÙ

43

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.28

1.51

0.18

1.14

0.21

1.48

0.02

0.96

Expense vs Peer Group

Peer Group (595%): US OE Short Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group

Peer Group (595%): US OE Short Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBIRX

US Fund ShortTerm Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

11/12/2001

54,159.17

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of Bloomberg Barclays U.S. 15 Year 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. 15 Year Government/

Credit Float Adjusted Index includes all medium and larger issues of U.S. government, 

investmentgrade corporate, and investmentgrade interna�onal dollardenominated bonds 

that have maturi�es between 1 and 5 years and are publicly issued. All of its investments will 

be selected through the sampling process, and at least 80% of its assets will be invested in 

bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Short Term Bond

3.0

2.3

1.5

0.8

0.0

YTD 1 year 3 years 5 years 10 years

0.8

1.5

2.3

3.0

3.8

4.5

5.3

6.0

6.8

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

4.06 5.43 3.44 2.57 2.13

3.98 5.43 3.49 2.63 2.22

2.10 3.34 2.62 2.15 1.95

4.89 6.01 3.68 3.10 3.39

2.96 4.31 2.99 2.50 2.46

2.10 3.34 2.62 2.15 1.95

1.02 2.44 2.18 1.74 1.53

2.78 1.22 1.30 1.09 0.83

Source: Morningstar Direct

 
F-4

• Milliman 

• 

- - - - - -

• i----• 



Vanguard Short-Term Bond Index Adm
VBIRX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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01 02 03 04 05 06 07 08 09 10 11 12
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75.0

50.0

25.0
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Vanguard ShortTerm Bond Index Adm BBgBarc US 15Y GovCredit FlAdj TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Short Term Bond     Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

5.0%

2.5%

0.0%

2.5%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

7.5%

10.0%

12.5%

15.0%

17.5%

20.0%

Vanguard ShortTerm Bond Index Adm BBgBarc US 15Y GovCredit FlAdj TR USD

R
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

3.98 5.01 1.38 1.27 1.57 0.97 1.43 0.29 2.24 3.13 4.08

4.06 4.86 1.35 1.18 1.49 0.92 1.26 0.17 2.05 3.08 4.03

555 542 503 468 453 425 393 368 318 302 282

2.96 5.29 1.28 2.23 2.69 0.66 1.47 1.14 5.01 2.78 5.36

2.10 4.51 0.92 1.56 1.81 0.32 0.96 0.38 3.84 1.70 4.29

1.02 3.95 0.39 1.08 1.26 0.11 0.55 0.36 2.62 1.01 3.29

3 Yr Std Devia�on

Peer Group (595%): US OE Short Term Bond
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Peer Group (595%): US OE Short Term Bond
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Peer Group (595%): US OE Short Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Short Term Bond
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3 Yr Alpha
Peer Group (595%): US OE Short Term Bond
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Short-Term Bond

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

1.51 1.14 0.01 0.97 2.45 0.25 50.00 0.20

1.55 1.14 2.49

Source: Morningstar Direct
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Vanguard Interm-Term Bond Index Adm
VBILX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 97.7

Cash 0.6

Other 1.7

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 3.12%

United States Treasury Notes 1.62%

United States Treasury Notes 1.5%

United States Treasury Notes 0.62%

United States Treasury Notes 2.25%

United States Treasury Notes 2.62%

United States Treasury Notes 1.62%

United States Treasury Notes 2.88%

United States Treasury Notes 2.88%

United States Treasury Notes 2.25%

916 2.49%

822 2.24%

822 2.24%

802 2.18%

796 2.17%

745 2.03%

699 1.90%

697 1.90%

653 1.78%

646 1.76%

Turnover Ra�o %

% Asset in Top 10 Holdings

50.00

20.70

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

0.0

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

6.4

7.3

A

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

2

ÙÙÙÙÙ

3

ÙÙÙÙÙ

2

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.51

4.01

0.15

1.11

0.42

3.95

0.09

0.97

Expense vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBILX

US Fund Intermediate Core Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

11/12/2001

36,803.31

0.07

www.vanguard.com

Investment Strategy

The investment seeks the performance of the Bloomberg Barclays U.S. 510 Year 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. 510 Year Government/

Credit Float Adjusted Index includes all medium and larger issues of U.S. government, 

investmentgrade corporate and investmentgrade interna�onal dollardenominated bonds 

that have maturi�es between 5 and 10 years and are publicly issued. All of its investments 

will be selected through the sampling process, and at least 80% of its assets will be invested 

in bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond
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6.0

6.8

7.5

8.3

9.0

9.8

10.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard IntermTerm Bond Index Adm

BBgBarc US 510Y GovCredit FlAdj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

7.77 10.37 6.25 5.08 4.87

7.90 10.40 6.19 5.02 4.79

5.81 8.16 4.86 3.93 3.65

7.94 10.38 5.83 4.80 4.57

6.36 8.86 5.24 4.27 4.02

5.81 8.16 4.86 3.93 3.65

5.10 7.08 4.35 3.49 3.20

2.97 4.88 3.47 2.82 2.44

Source: Morningstar Direct
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Vanguard Interm-Term Bond Index Adm
VBILX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

Down Capture Ra�o
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond     Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

5.0%

2.5%

0.0%

2.5%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

7.5%

10.0%

12.5%

15.0%

17.5%

20.0%

Vanguard IntermTerm Bond Index Adm BBgBarc US 510Y GovCredit FlAdj TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US 510Y GovCredit FlAdj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard IntermTerm Bond Index Adm

BBgBarc US 510Y GovCredit FlAdj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

7.90 10.18 0.17 3.85 2.83 1.27 6.96 3.45 7.02 10.73 9.49

7.77 10.38 0.07 3.81 3.10 1.28 6.91 3.37 7.22 10.79 9.44

412 398 379 359 332 308 298 289 267 249 232

6.36 9.01 0.08 3.86 3.00 0.59 6.03 1.51 6.61 7.40 8.01

5.81 8.37 0.40 3.31 2.53 0.25 5.60 2.09 5.57 6.65 7.12

5.10 7.57 0.81 2.83 2.10 0.26 4.87 2.64 4.19 5.66 6.13

3 Yr Std Devia�on

Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Alpha
Peer Group (595%): US OE Intermediate Term Bond
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1.8

1.5

1.3

1.0

3 Years

0.8

0.5

0.3

0.0

0.3

0.5

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Intermediate-Term Bond

Vanguard IntermTerm Bond Index Adm

BBgBarc US 510Y GovCredit FlAdj TR USD

4.01 1.11 0.05 0.98 2.34 0.18 50.00 0.35

4.09 1.10 2.28

Source: Morningstar Direct
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Vanguard Long-Term Bond Index Admiral
VBLAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 99.2

Cash 0.4

Other 0.4

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Bonds 1.25%

United States Treasury Bonds 3.38%

United States Treasury Bonds 3%

United States Treasury Bonds 3%

United States Treasury Bonds 2.88%

United States Treasury Bonds 2.75%

United States Treasury Bonds 3.62%

United States Treasury Bonds 3.12%

United States Treasury Bonds 2.75%

United States Treasury Bonds 3%

274 2.29%

180 1.50%

173 1.44%

172 1.43%

168 1.40%

162 1.35%

160 1.34%

158 1.32%

149 1.24%

142 1.19%

Turnover Ra�o %

% Asset in Top 10 Holdings

33.00

14.51

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

16.0

24.4

A

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

Expense vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

Turnover vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBLAX

US Fund LongTerm Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

2/7/2019

12,045.09

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of the Bloomberg Barclays U.S. Long 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. Long Government/Credit 

Float Adjusted Index includes all medium and larger issues of U.S. government, investment

grade corporate, and investmentgrade interna�onal dollardenominated bonds that have 

maturi�es of greater than 10 years and are publicly issued. All of its investments will be 

selected through the sampling process, and at least 80% of the fund's assets will be invested 

in bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond

2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

20.0

YTD 1 year 3 years 5 years 10 years

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

12.82 18.91 10.33 8.98 7.84

13.08 19.12

8.29 14.06 8.75 8.74 7.87

13.16 19.36 10.68 9.36 8.46

12.63 17.79 9.73 9.05 8.08

8.29 14.06 8.75 8.74 7.87

5.66 12.50 7.44 7.02 7.15

0.75 2.60 4.07 4.81 5.45

Source: Morningstar Direct

 
F-8

• Milliman 

• 

- - - - - -

~--• 



Vanguard Long-Term Bond Index Admiral
VBLAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Vanguard LongTerm Bond Index Admiral BBgBarc US L Govt/Credit Fl Adj TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond     Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

10.0%

5.0%

0.0%

5.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009
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20.0%

25.0%

30.0%

Vanguard LongTerm Bond Index Admiral BBgBarc US L Govt/Credit Fl Adj TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.08

12.82 19.59 4.68 10.72 6.68 3.31 19.31 8.83 8.79 22.49 10.16

32 31 30 29 27 24 24 23 21 19 18

12.63 22.84 3.88 12.38 8.08 2.72 18.44 4.30 15.91 17.24 13.02

8.29 20.52 5.53 11.61 7.23 3.73 17.08 5.47 12.29 16.19 11.59

5.66 17.64 6.72 9.92 6.63 4.66 15.81 6.04 10.45 14.48 10.50

3 Yr Std Devia�on

Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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3 Yr Sharpe
Peer Group (595%): US OE LongTerm Bond
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3 Yr Alpha
Peer Group (595%): US OE LongTerm Bond

2.5

2.0

1.5

1.0

0.5

3 Years

0.0

0.5

1.0

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Long-Term Bond

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD 8.87 0.97 2.03

Source: Morningstar Direct
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PIMCO Long Dura�on Total Return Instl
PLRIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 0.0

Bond 57.8

Cash 40.6

Other 1.7

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Bonds 2.88%

United States Treasury Bonds 3.62%

United States Treasury Bonds 3.62%

United States Treasury Bonds 2.88%

Federal Na�onal Mortgage Associa�on 4%

United States Treasury Bonds 3.38%

United States Treasury Bonds 3.12%

United States Treasury Bonds 3%

Federal Na�onal Mortgage Associa�on 3.5%

United States Treasury Bonds 3.75%

541 16.44%

378 11.51%

305 9.28%

281 8.55%

242 7.34%

227 6.91%

223 6.79%

219 6.65%

138 4.20%

119 3.63%

Turnover Ra�o %

% Asset in Top 10 Holdings

269.00

34.81

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

17.0

25.3

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

8

ÙÙÙÙÙ

3

ÙÙÙÙ

18

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.86

8.84

0.49

0.98

0.78

8.36

0.14

0.98

Expense vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

Turnover vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

PLRIX

US Fund LongTerm Bond

PIMCO

PIMCO

Pacific Investment Management Company, LLC

Mul�ple

8/31/2006

3,726.63

0.97

www.pimco.com

Investment Strategy

The investment seeks maximum total return, consistent with prudent investment 

management. The fund invests at least 65% of its total assets in a diversified por�olio of 

Fixed Income Instruments of varying maturi�es, which may be represented by forwards or 

deriva�ves such as op�ons, futures contracts or swap agreements. "Fixed Income 

Instruments" include bonds, debt securi�es and other similar instruments issued by various 

U.S. and nonU.S. public or privatesector en��es. It may invest up to 30% of its total assets 

in securi�es denominated in foreign currencies, and may invest beyond this limit in U.S. 

dollardenominated securi�es of foreign issuers.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond

2.0

0.0

2.0

4.0

6.0

YTD 1 year 3 years 5 years 10 years

8.0

10.0

12.0

14.0

16.0

18.0

20.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

13.19 18.90 10.47 9.38 8.06

12.82 18.91 10.32 8.98 7.84

8.29 14.06 8.75 8.74 7.87

13.16 19.36 10.68 9.36 8.46

12.63 17.79 9.73 9.05 8.08

8.29 14.06 8.75 8.74 7.87

5.66 12.50 7.44 7.02 7.15

0.75 2.60 4.07 4.81 5.45

Source: Morningstar Direct
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PIMCO Long Dura�on Total Return Instl
PLRIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0
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R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond     Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.19 18.54 3.86 12.75 7.18 3.44 19.02 8.56 10.28 18.57 11.64

12.82 19.59 4.68 10.71 6.67 3.30 19.31 8.83 8.78 22.49 10.16

32 31 30 29 27 24 24 23 21 19 18

12.63 22.84 3.88 12.38 8.08 2.72 18.44 4.30 15.91 17.24 13.02

8.29 20.52 5.53 11.61 7.23 3.73 17.08 5.47 12.29 16.19 11.59

5.66 17.64 6.72 9.92 6.63 4.66 15.81 6.04 10.45 14.48 10.50

3 Yr Std Devia�on

Peer Group (595%): US OE LongTerm Bond
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3 Yr Tracking Error
Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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3 Yr Sharpe
Peer Group (595%): US OE LongTerm Bond
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3 Yr Alpha
Peer Group (595%): US OE LongTerm Bond
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Long-Term Bond

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

8.84 0.98 0.24 0.99 2.01 0.12 55.56 1.25

8.87 0.97 2.03

Source: Morningstar Direct
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PGIM High Yield R6
PHYQX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.2

Bond 95.1

Cash 4.4

Other 0.3

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

iShares iBoxx $ High Yield Corp Bd ETF

SPDR® Blmbg Barclays High Yield Bd ETF

Clear Channel Worldwide Holdings Inc. 9.25%

Calpine Corpora�on 5.75%

Calpine Corpora�on 5.12%

Refini�v US Holdings Inc 8.25%

Embarq Corpora�on 8%

LifePoint Health, Inc 9.75%

Wand Merger Corpora�on 9.12%

POLARIS INTERMEDIATE 8.5%

713 7.80 4.09%

Í 311 8.93 1.78%

186 1.07%

154 0.88%

146 0.84%

137 0.79%

129 0.74%

109 0.62%

107 0.61%

104 0.59%

Turnover Ra�o %

% Asset in Top 10 Holdings

43.00

12.02

Equity Style

Morningstar Equity Style Box™

Sm
a

ll
M

id
La

rg
e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.2

0.0

0.0

0.0

0.0

94.8

0.0

5.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

4.1

B

5.8

0.0

0.0

3.88

37.43

30.58

14.12

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar Risk‐Adj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

7

ÙÙÙÙÙ

2

Key Sta�s�cs

Arithme�c Mean 3 Yr (Mo‐End)

Std Dev 3 Yr (Mo‐End)

Alpha 3 Yr (Mo‐End)

Sharpe Ra�o 3 Yr (Mo‐End)

Arithme�c Mean 5 Yr (Mo‐End)

Std Dev 5 Yr (Mo‐End)

Alpha 5 Yr (Mo‐End)

Sharpe Ra�o 5 Yr (Mo‐End)

0.35

9.46

0.72

0.26

0.45

8.21

2.70

0.51

Expense vs Peer Group

Peer Group (5‐95%): US OE High Yield Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (5‐95%): US OE High Yield Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

20.0

40.0

60.0

80.0

100.0

Turnover Ra�o %

120.0

140.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

PHYQX

US Fund High Yield Bond

PGIM Funds (Pruden�al)

PGIM Funds (Pruden�al)

PGIM Investments LLC

Mul�ple

10/31/2011

18,194.90

0.40

www.pgiminvestments.com

Investment Strategy

The investment seeks to maximize current income; and capital apprecia�on is a secondary 

objec�ve. The fund normally invests at least 80% of its investable assets in a diversified 

por�olio of high yield fixed‐income instruments rated Ba or lower by Moody's Investors 

Service (Moody's) or BB or lower by S&P Global Ra�ngs (Standard & Poor's), and 

instruments either rated by another na�onally recognized sta�s�cal ra�ng organiza�on 

(NRSRO), or considered to be of comparable quality, that is, junk bonds.

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE High Yield Bond

‐10.0

‐8.0

‐6.0

‐4.0

‐2.0

YTD 1 year 3 years 5 years 10 years

0.0

2.0

4.0

6.0

8.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

‐3.80 0.03 3.33 4.79 6.68

‐5.16 ‐0.65 3.77 5.15

‐4.94 ‐1.51 2.21 3.40 5.56

‐1.18 1.57 3.65 4.79 6.57

‐4.00 ‐0.33 2.79 3.89 5.96

‐4.94 ‐1.51 2.21 3.40 5.56

‐6.62 ‐3.27 1.48 2.83 5.05

‐9.16 ‐6.22 0.02 1.86 4.30

Source: Morningstar Direct
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PGIM High Yield R6
PHYQX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

Down Capture Ra�o

0.0 30.0 60.0 90.0 120.0 150.0

0.0
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40.0
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RiskReward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 2.0 4.0 6.0 8.0 10.0 12.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

PGIM High Yield R6 BBgBarc High Yield Corporate TR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE High Yield Bond     Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

‐10.0%

0.0%

10.0%

20.0%

30.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

40.0%

50.0%

60.0%

70.0%

PGIM High Yield R6 BBgBarc High Yield Corporate TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

‐5.16 16.26 ‐1.18 7.70 15.61 ‐2.68 2.95 7.15 14.45

‐3.80 14.32 ‐2.08 7.50 17.13 ‐4.47 2.45 7.44 15.81 4.98 15.12

665 653 630 582 563 522 480 442 388 356 335

‐4.00 14.71 ‐2.02 7.50 15.30 ‐1.80 2.49 7.82 16.27 4.49 15.39

‐4.94 13.50 ‐2.95 6.68 13.45 ‐3.74 1.61 6.56 14.63 3.34 14.26

‐6.62 11.87 ‐3.85 5.89 11.71 ‐5.17 0.49 5.55 13.46 2.04 13.23

3 Yr Std Devia�on

Peer Group (5‐95%): US OE High Yield Bond

6.0

6.8

7.5

8.3

9.0

3 Years

9.8

10.5

11.3

12.0

St
d

 D
e

v

3 Yr Tracking Error

Peer Group (5‐95%): US OE High Yield Bond

0.0

0.5
1.0

1.5

2.0

3 Years

2.5

3.0

3.5

4.0
4.5

5.0

5.5

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (5‐95%): US OE High Yield Bond

‐0.2

‐0.1
‐0.1

‐0.0

0.1

3 Years

0.1

0.2

0.2

0.3
0.3

0.4

0.4

So
r�

n
o

 R
a

�
o

3 Yr Sharpe

Peer Group (5‐95%): US OE High Yield Bond

‐0.2

‐0.1

‐0.1

0.0

0.1

3 Years

0.1

0.2

0.2

0.3

0.3

Sh
a

rp
e

 R
a

�
o

3 Yr Alpha

Peer Group (5‐95%): US OE High Yield Bond

‐3.5

‐3.0

‐2.5

‐2.0

‐1.5

3 Years

‐1.0

‐0.5

0.0

0.5

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE High Yield Bond

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

9.46 0.26 0.34 1.08 0.32 0.39 63.89 1.11

8.73 0.23 0.28

Source: Morningstar Direct
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Columbia Strategic Income Inst3
CPHUX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 100.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Federal Na�onal Mortgage Associa�on

Pnmac Gsmr Issuer Trust

Pnmac Gsmr Issuer Trust

FMC GMSR ISSUER TRUST

Eagle Re 20201 Limited

Plains All American Pipeline L.P./PAA Finance Corp.

GE Capital Interna�onal Funding Company Unlimited Company

AnheuserBusch Companies LLC / AnheuserBusch InBev Worldwide Inc

Government Na�onal Mortgage Associa�on

AT&T Inc

342 6.76%

82 1.62%

55 1.10%

53 1.05%

38 0.75%

38 0.75%

36 0.71%

35 0.69%

34 0.67%

33 0.64%

Turnover Ra�o %

% Asset in Top 10 Holdings

179.00

14.74

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

65.4

0.4

0.0

0.0

0.0

0.0

0.0

34.2

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

4.1

8.4

BB

9.1

5.7

3.9

25.17

19.09

15.56

3.88

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

9
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Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.31

7.21

0.14

0.29

0.35

6.10

1.32

0.49

Expense vs Peer Group
Peer Group (595%): US OE Non Tradi�onal Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.5

0.8

1.0

1.3

1.5

Prospectus Net Expense Ra�o

1.8

2.0

2.3

2.5

2.8

Turnover vs Peer Group
Peer Group (595%): US OE Non Tradi�onal Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

100.0

200.0

300.0

400.0

Turnover Ra�o %

500.0

600.0

700.0

800.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

CPHUX

US Fund Nontradi�onal Bond

Columbia

Columbia

Columbia Mgmt Investment Advisers, LLC

Mul�ple

6/13/2013

5,206.99

0.60

www.columbiathreadneedleus.com

Investment Strategy

The investment seeks total return, consis�ng of current income and capital apprecia�on. 

Under normal circumstances, the fund has substan�al exposure to fixedincome/debt 

markets. It may invest in U.S. government bonds and notes, U.S. and interna�onal bonds and 

notes, investment grade corporate (or similar) bonds and notes, mortgage and other asset

backed securi�es, high yield (i.e., junk) instruments, floa�ng rate loans and other floa�ng 

rate debt securi�es, infla�onprotected/linked securi�es, conver�ble securi�es, cash/cash 

equivalents, as well as foreign government, sovereign and quasisovereign debt investments.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Non Tradi�onal Bond

12.0

10.0

8.0

6.0

4.0

YTD 1 year 3 years 5 years 10 years

2.0

0.0

2.0

4.0

6.0

8.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

0.72 2.02 3.56 4.03

2.98 4.22 3.79 3.56 2.81

1.00 1.06 1.75 2.43 2.63

5.70 7.27 4.03 4.80 4.22

1.00 2.73 2.82 3.11 3.34

1.00 1.06 1.75 2.43 2.63

4.97 3.26 0.23 1.18 1.86

10.46 9.76 2.56 0.66 0.44

Source: Morningstar Direct
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Columbia Strategic Income Inst3
CPHUX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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4.0
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e
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rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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25.0
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Columbia Strategic Income Inst3 BBgBarc Global Aggregate TR USD

R
e
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Non Tradi�onal Bond     Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Columbia Strategic Income Inst3 BBgBarc Global Aggregate TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

0.72 10.40 0.64 6.22 8.34 0.66 3.99

2.98 6.84 1.20 7.39 2.09 3.15 0.59 2.60 4.32 5.64 5.54

315 290 273 260 245 219 176 145 128 101 80

1.00 8.71 0.83 5.87 6.78 0.41 3.74 3.45 12.85 1.88 12.30

1.00 6.48 0.84 4.59 5.18 0.92 2.09 0.91 9.66 0.28 8.15

4.97 4.52 2.68 2.66 4.12 2.60 0.93 0.33 7.28 2.04 5.18

3 Yr Std Devia�on

Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Tracking Error
Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Sor�no

Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Sharpe
Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Alpha
Peer Group (595%): US OE Non Tradi�onal Bond

6.0

5.3

4.5

3.8

3.0

3 Years

2.3

1.5

0.8

0.0

0.8

1.5

A
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a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Nontradi�onal Bond
Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

7.21 0.29 0.07 0.95 0.35 0.04 52.78 6.16

3.93 0.54 0.87

Source: Morningstar Direct
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Vanguard Equity-Income Adm
VEIRX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 96.4

Bond 0.0

Cash 3.6

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Johnson & Johnson

JPMorgan Chase & Co

Vanguard Market Liquidity Inv

Verizon Communica�ons Inc

Cisco Systems Inc

Intel Corp

Pfizer Inc

Comcast Corp Class A

Merck & Co Inc

Procter & Gamble Co

Ç 1,177 0.71 3.94%

Ç 991 12.64 3.32%

915 3.06%

Ç 889 0.64 2.97%

Ç 857 16.84 2.87%

Ç 784 8.29 2.62%

Ç 739 4.07 2.47%

Ç 707 19.85 2.36%

Ç 700 1.20 2.34%

Ç 627 5.16 2.10%

Turnover Ra�o %

% Asset in Top 10 Holdings

32.00

26.92

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

2.1 3.7

4.8 5.0

16.4 21.2

1.5 5.3

14.0 10.8

19.1 15.8

8.3 7.7

7.0 8.7

4.9 5.5

10.4 8.9

11.5 7.3

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙ

23

ÙÙÙÙ

11

ÙÙÙÙÙ

3

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.47

15.90

5.11

0.25

0.66

13.76

2.44

0.49

Expense vs Peer Group

Peer Group (595%): US OE Large Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o
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1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VEIRX

US Fund Large Value

Vanguard

Vanguard

Mul�ple

Mul�ple

8/13/2001

33,689.46

0.18

www.vanguard.com

Investment Strategy

The investment seeks to provide an aboveaverage level of current income and reasonable 

longterm capital apprecia�on. The fund invests mainly in common stocks of midsize and 

large companies whose stocks typically pay aboveaverage levels of dividend income and 

are, in the opinion of the purchasing advisor, undervalued rela�ve to similar stocks. In 

addi�on, the advisors generally look for companies that they believe are commi�ed to 

paying dividends consistently. Under normal circumstances, it will invest at least 80% of its 

assets in equity securi�es. The fund uses mul�ple investment advisors.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Value

22.5

20.0

17.5

15.0

12.5

YTD 1 year 3 years 5 years 10 years

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard EquityIncome Adm

Russell 1000 Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

16.26 8.84 1.82 4.64 10.41

13.31 5.45 4.44 7.15 12.02

15.40 8.12 1.84 4.20 9.64

8.52 0.04 6.57 7.54 11.61

13.01 5.33 3.62 5.59 10.43

15.40 8.12 1.84 4.20 9.64

17.64 10.56 0.26 2.88 8.77

20.92 14.36 2.50 1.07 7.22

Source: Morningstar Direct
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Vanguard Equity-Income Adm
VEIRX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 1000 Value TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 1000 Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Value     Calcula�on Benchmark: Russell 1000 Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

22.5%

15.0%

7.5%

0.0%

7.5%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

22.5%

30.0%

37.5%

45.0%

52.5%

Vanguard EquityIncome Adm Russell 1000 Value TR USD

R
e
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rn

As of Date: 6/30/2020 Calcula�on Benchmark: Russell 1000 Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard EquityIncome Adm

Russell 1000 Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.31 25.35 5.65 18.49 14.82 0.86 11.38 30.19 13.58 10.69 14.99

16.26 26.54 8.27 13.66 17.34 3.83 13.45 32.53 17.51 0.39 15.51

1,132 1,092 1,069 1,005 962 885 840 797 735 704 663

13.01 27.50 6.61 18.14 16.77 1.74 12.32 34.53 16.98 3.37 15.72

15.40 25.25 8.81 16.21 14.22 3.49 10.99 31.61 14.96 0.36 13.59

17.64 23.07 10.58 14.03 12.33 5.06 9.35 29.26 12.70 3.30 12.08

3 Yr Std Devia�on

Peer Group (595%): US OE Large Value
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3 Yr Tracking Error
Peer Group (595%): US OE Large Value
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Peer Group (595%): US OE Large Value
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3 Yr Sharpe
Peer Group (595%): US OE Large Value
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3 Yr Alpha
Peer Group (595%): US OE Large Value

4.0

3.0

2.0

1.0

0.0

3 Years

1.0

2.0

3.0

4.0

5.0

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Value
Vanguard EquityIncome Adm

Russell 1000 Value TR USD

15.90 0.25 2.38 0.87 0.33 0.84 55.56 3.11

18.09 0.10 0.13

Source: Morningstar Direct
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Vanguard PRIMECAP Core Inv
VPCCX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 94.8

Bond 0.0

Cash 5.2

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Vanguard Market Liquidity Inv

Eli Lilly and Co

Amgen Inc

Biogen Inc

AstraZeneca PLC ADR

Southwest Airlines Co

Microso� Corp

Texas Instruments Inc

JPMorgan Chase & Co

Novar�s AG ADR

440 5.19%

È 423 8.76 4.99%

Ç 340 12.46 4.01%

Ç 323 14.84 3.81%

È 296 15.98 3.49%

Ê 288 11.66 3.40%

É 277 24.69 3.26%

È 251 27.65 2.97%

Ç 238 12.64 2.81%

Ç 177 2.55 2.09%

Turnover Ra�o %

% Asset in Top 10 Holdings

7.00

32.77

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.9 2.1

7.7 10.1

10.4 13.4

0.0 3.6

0.6 7.8

30.6 15.5

0.0 3.4

6.4 10.7

1.2 2.5

14.9 8.8

27.2 22.2

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙ

72

ÙÙÙ

42

ÙÙÙÙ

29

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.69

18.08

3.76

0.36

0.86

15.94

1.45

0.57

Expense vs Peer Group

Peer Group (595%): US OE Large Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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0.4
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0.8
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1.4

1.6

1.8
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Prospectus Net Expense Ra�o

Turnover vs Peer Group

Peer Group (595%): US OE Large Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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80.0

Turnover Ra�o %
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120.0

140.0

160.0

180.0

200.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VPCCX

US Fund Large Blend

Vanguard

Vanguard

PRIMECAP Management Company

Mul�ple

12/9/2004

9,509.58

0.46

www.vanguard.com

Investment Strategy

The investment seeks to provide longterm capital apprecia�on. The fund invests in stocks 

that its advisor believes offer a good balance between reasonable valua�ons and a�rac�ve 

growth prospects rela�ve to their peers. Stocks selected for the fund typically have earnings 

growth poten�al that, in the advisor's view, is not reflected in their current market prices. It 

can invest in stocks across all industry sectors and market capitaliza�ons.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Blend

14.0

12.0

10.0

8.0

6.0

YTD 1 year 3 years 5 years 10 years

4.0

2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

10.14 0.61 6.80 9.41 13.62

2.48 8.01 10.89 10.68 14.08

4.35 4.85 8.57 8.79 12.46

0.14 10.84 11.81 10.85 14.08

2.95 7.10 10.14 9.91 13.35

4.35 4.85 8.57 8.79 12.46

7.59 1.05 6.69 7.11 11.33

13.50 6.22 2.33 3.43 8.77

Source: Morningstar Direct
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Vanguard PRIMECAP Core Inv
VPCCX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

Down Capture Ra�o

0.0 30.0 60.0 90.0 120.0 150.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

U
p

 C
a

p
tu

re
 R

a
�

o

Risk-Reward

Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Blend     Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

Vanguard PRIMECAP Core Inv MSCI US Prime Market 750 GR USD

R
e
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI US Prime Market 750 GR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

2.48 31.65 4.61 21.97 11.72 1.22 13.58 32.83 16.18 1.65 15.92

10.14 27.70 4.90 26.23 12.35 0.94 19.29 36.14 14.57 0.86 14.88

1,275 1,232 1,182 1,103 1,046 980 934 883 837 806 766

2.95 31.32 4.56 22.15 12.23 1.29 13.23 34.53 16.73 1.80 15.63

4.35 29.66 5.82 20.93 10.68 0.04 11.78 32.15 15.56 0.07 14.25

7.59 27.00 7.88 19.06 8.76 2.33 10.14 30.62 13.51 2.00 12.41

3 Yr Std Devia�on

Peer Group (595%): US OE Large Blend
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Peer Group (595%): US OE Large Blend
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Peer Group (595%): US OE Large Blend

0.1

0.2

0.3

0.4

0.5

3 Years

0.6

0.7

0.8

0.9

1.0

S
o

r�
n

o
 R

a
�

o

3 Yr Sharpe
Peer Group (595%): US OE Large Blend
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3 Yr Alpha
Peer Group (595%): US OE Large Blend

9.0

8.0

7.0

6.0

5.0

3 Years

4.0

3.0

2.0

1.0

0.0
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Blend
Vanguard PRIMECAP Core Inv

MSCI US Prime Market 750 GR USD

18.08 0.36 3.75 1.01 0.48 0.92 47.22 4.47

17.31 0.59 0.84

Source: Morningstar Direct
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Vanguard Growth Index Ins�tu�onal
VIGIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 99.6

Bond 0.0

Cash 0.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Microso� Corp

Apple Inc

Amazon.com Inc

Facebook Inc A

Alphabet Inc A

Alphabet Inc Class C

Visa Inc Class A

The Home Depot Inc

Mastercard Inc A

NVIDIA Corp

É 12,190 24.69 10.33%

È 11,240 44.88 9.52%

É 9,238 34.80 7.83%

É 4,313 41.54 3.65%

É 3,351 28.36 2.84%

É 3,200 28.12 2.71%

É 2,488 22.58 2.11%

È 2,128 31.56 1.80%

É 2,087 25.53 1.77%

É 1,753 53.35 1.49%

Turnover Ra�o %

% Asset in Top 10 Holdings

11.00

44.04

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

1.8 1.8

17.0 16.9

8.5 8.5

4.2 4.2

2.9 2.9

8.9 8.9

0.0 0.0

13.9 14.0

0.6 0.6

6.2 6.2

36.0 35.9

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙ

35

ÙÙÙÙ

29

ÙÙÙÙ

20

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.52

17.82

6.37

0.93

1.27

15.82

3.54

0.89

Expense vs Peer Group

Peer Group (595%): US OE Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

7.0

41.0

75.0

109.0

143.0

Turnover Ra�o %

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIGIX

US Fund Large Growth

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

5/14/1998

117,742.13

0.04

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of the CRSP US Large Cap Growth Index. The fund employs an indexing 

investment approach designed to track the performance of index, a broadly diversified index 

predominantly made up of growth stocks of large U.S. companies. The advisor a�empts to 

replicate the target index by inves�ng all, or substan�ally all, of its assets in the stocks that 

make up the index, holding each stock in approximately the same propor�on as its weigh�ng 

in the index. The fund is nondiversified.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Growth

5.0

2.5

0.0

2.5

5.0

YTD 1 year 3 years 5 years 10 years

7.5
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12.5

15.0

17.5

20.0

22.5

25.0

27.5

30.0

32.5

35.0

R
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Growth Index Ins�tu�onal

CRSP US Large Cap Growth TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

11.36 24.84 18.08 14.97 16.28

11.32 24.78 18.05 14.94 16.79

8.71 18.68 16.26 13.25 15.30

24.82 33.11 24.46 18.24 18.54

12.51 22.90 19.36 15.26 16.54

8.71 18.68 16.26 13.25 15.30

2.52 11.95 12.77 10.55 13.78

4.87 3.79 8.51 7.34 11.23

Source: Morningstar Direct
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Vanguard Growth Index Ins�tu�onal
VIGIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Vanguard Growth Index Ins�tu�onal CRSP US Large Cap Growth TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Growth     Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Vanguard Growth Index Ins�tu�onal CRSP US Large Cap Growth TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Growth Index Ins�tu�onal

CRSP US Large Cap Growth TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

11.36 37.31 3.34 27.86 6.16 3.38 13.69 31.75 15.20 0.58 15.77

11.32 37.26 3.33 27.81 6.13 3.33 13.62 32.41 17.04 1.89 17.17

1,311 1,266 1,228 1,156 1,115 1,036 994 942 869 820 785

12.51 35.51 0.47 31.89 6.69 7.02 12.76 37.19 18.28 1.25 19.23

8.71 32.32 2.07 28.30 3.16 4.05 10.49 34.77 15.87 1.15 15.61

2.52 29.44 4.59 24.70 0.67 1.18 8.31 32.00 13.69 4.52 12.92

3 Yr Std Devia�on

Peer Group (595%): US OE Large Growth
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Peer Group (595%): US OE Large Growth
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3 Yr Sharpe
Peer Group (595%): US OE Large Growth
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3 Yr Alpha
Peer Group (595%): US OE Large Growth
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Growth

Vanguard Growth Index Ins�tu�onal

CRSP US Large Cap Growth TR USD

17.82 0.93 0.02 1.00 1.48 0.99 41.67 0.02

17.83 0.93 1.48

Source: Morningstar Direct
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Vanguard Mid-Cap Value Index Admiral
VMVAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Eversource Energy

WEC Energy Group Inc

Clorox Co

Willis Towers Watson PLC

Newmont Corp

Motorola Solu�ons Inc

American Water Works Co Inc

FirstEnergy Corp

Ap�v PLC

DTE Energy Co

Ç 248 0.62 1.44%

Ç 245 3.54 1.42%

È 245 18.85 1.42%

È 225 15.98 1.31%

È 220 8.89 1.28%

È 211 4.17 1.23%

Ë 206 13.00 1.20%

Ê 186 19.81 1.08%

Ì 185 40.31 1.08%

Ê 183 13.10 1.06%

Turnover Ra�o %

% Asset in Top 10 Holdings

17.00

12.53

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

6.1 6.1

14.8 14.8

17.6 17.7

7.7 7.7

5.2 5.2

6.8 6.8

13.4 13.4

5.2 5.2

3.3 3.3

9.6 9.6

10.0 10.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

25

ÙÙÙÙ

27

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.19

21.16

11.32

0.03

0.43

17.86

7.67

0.23

Expense vs Peer Group

Peer Group (595%): US OE Mid Cap Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Mid Cap Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

10.0

20.0
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40.0

Turnover Ra�o %

50.0

60.0

70.0

80.0

90.0

100.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VMVAX

US Fund MidCap Value

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

9/27/2011

17,293.19

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of the CRSP US Mid Cap Value Index that 

measures the investment return of midcapitaliza�on value stocks. The fund employs an 

indexing investment approach designed to track the performance of the CRSP US Mid Cap 

Value Index, a broadly diversified index of value stocks of midsize U.S. companies. The 

advisor a�empts to replicate the target index by inves�ng all, or substan�ally all, of its assets

in the stocks that make up the index, holding each stock in approximately the same 

propor�on as its weigh�ng in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Value

27.5

25.0

22.5

20.0

17.5

YTD 1 year 3 years 5 years 10 years

15.0

12.5

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

18.59 11.85 0.01 3.64 10.87

18.56 11.82 0.02 3.61

19.53 12.69 1.41 2.19 8.85

12.89 6.19 2.55 5.52 10.73

17.21 10.04 0.06 3.64 9.67

19.53 12.69 1.41 2.19 8.85

21.45 16.18 3.22 0.47 7.82

26.75 24.81 7.15 1.88 6.68

Source: Morningstar Direct

 
F-22

• Milliman 

• 

- - - - - -

~--•--~ • 



Vanguard Mid-Cap Value Index Admiral
VMVAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Vanguard MidCap Value Index Admiral CRSP US Mid Cap Value TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Value     Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

30.0%

20.0%

10.0%

0.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009
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Vanguard MidCap Value Index Admiral CRSP US Mid Cap Value TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

18.59 28.05 12.42 17.12 15.28 1.75 14.05 37.38 17.90 0.39 24.58

18.56 27.99 12.42 17.04 15.26 1.80 13.98 37.66 16.02

393 385 377 345 332 314 291 275 264 238 219

17.21 29.52 11.66 15.44 21.08 2.45 12.48 37.22 18.81 1.44 25.21

19.53 26.69 13.46 13.42 17.74 3.88 9.42 34.32 16.47 3.89 22.47

21.45 23.82 15.42 11.64 15.07 6.61 7.08 31.60 14.83 6.43 20.27

3 Yr Std Devia�on

Peer Group (595%): US OE Mid Cap Value

18.0
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3 Years
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Peer Group (595%): US OE Mid Cap Value
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Peer Group (595%): US OE Mid Cap Value
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3 Yr Sharpe
Peer Group (595%): US OE Mid Cap Value
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3 Yr Alpha
Peer Group (595%): US OE Mid Cap Value

7.0
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5.0

4.0

3.0

3 Years

2.0

1.0

0.0

1.0

2.0

3.0

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Mid-Cap Value

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

21.16 0.03 0.02 1.00 0.04 0.38 44.44 0.04

21.16 0.03 0.04

Source: Morningstar Direct
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Vanguard Mid Cap Index Admiral
VIMAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Digital Realty Trust Inc

DexCom Inc

Lululemon Athle�ca Inc

Centene Corp

SBA Communica�ons Corp

Veeva Systems Inc Class A

Splunk Inc

KLA Corp

DocuSign Inc

Synopsys Inc

È 943 0.19 0.89%

É 926 39.12 0.87%

É 911 57.41 0.86%

È 910 0.56 0.86%

É 822 1.12 0.77%

É 782 45.82 0.74%

É 780 60.36 0.74%

È 746 37.53 0.70%

É 741 102.39 0.70%

É 727 37.87 0.69%

Turnover Ra�o %

% Asset in Top 10 Holdings

15.00

7.81

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

3.6 3.6

11.7 11.6

10.8 10.8

9.3 9.3

4.1 4.2

13.2 13.1

6.1 6.1

6.5 6.5

2.8 2.8

12.1 12.0

19.8 19.9

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙ

8

ÙÙÙÙ

10

ÙÙÙÙÙ

7

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.69

20.04

4.92

0.33

0.69

17.13

4.36

0.41

Expense vs Peer Group

Peer Group (595%): US OE Mid Cap Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.3

0.5

0.8

1.0

Prospectus Net Expense Ra�o

1.3

1.5

1.8

2.0

2.3

Turnover vs Peer Group

Peer Group (595%): US OE Mid Cap Blend

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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90.0

100.0

110.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIMAX

US Fund MidCap Blend

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

11/12/2001

106,848.13

0.05

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of midcapitaliza�on stocks. The fund employs an indexing investment 

approach designed to track the performance of the CRSP US Mid Cap Index, a broadly 

diversified index of stocks of midsize U.S. companies. The advisor a�empts to replicate the 

target index by inves�ng all, or substan�ally all, of its assets in the stocks that make up the 

index, holding each stock in approximately the same propor�on as its weigh�ng in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Blend

20.0

17.5

15.0

12.5

10.0

YTD 1 year 3 years 5 years 10 years

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

15.0

R
e
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rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

7.18 0.20 6.45 6.99 12.47

7.20 0.20 6.47 7.01 12.62

12.44 6.42 2.17 3.78 9.82

5.07 4.69 7.87 8.16 12.38

9.38 2.35 4.03 4.99 10.92

12.44 6.42 2.17 3.78 9.82

14.93 8.71 0.43 1.77 8.68

19.36 15.27 3.93 1.34 7.15

Source: Morningstar Direct
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Vanguard Mid Cap Index Admiral
VIMAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Mid Cap TR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Mid Cap TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Vanguard Mid Cap Index Admiral CRSP US Mid Cap TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Blend     Calcula�on Benchmark: CRSP US Mid Cap TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Mid Cap TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

7.18 31.03 9.23 19.25 11.22 1.34 13.76 35.15 15.99 1.97 25.59

7.20 31.09 9.22 19.30 11.25 1.28 13.83 35.27 16.69 1.79 26.16

384 369 359 332 297 269 259 242 222 208 202

9.38 30.43 9.21 18.18 17.97 2.31 11.14 37.67 19.00 1.68 25.62

12.44 27.15 11.30 16.00 14.62 3.33 9.25 34.67 17.41 3.03 23.86

14.93 25.05 14.31 13.34 10.01 6.99 6.13 32.13 15.20 5.77 20.57

3 Yr Std Devia�on

Peer Group (595%): US OE Mid Cap Blend
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Peer Group (595%): US OE Mid Cap Blend
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Peer Group (595%): US OE Mid Cap Blend

0.2

0.1

0.0

0.1

0.2

3 Years

0.3

0.4

0.5

0.6

S
o

r�
n

o
 R

a
�

o

3 Yr Sharpe
Peer Group (595%): US OE Mid Cap Blend
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3 Yr Alpha
Peer Group (595%): US OE Mid Cap Blend

12.0

10.0

8.0

6.0

4.0

3 Years

2.0

0.0

2.0
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Mid-Cap Blend
Vanguard Mid Cap Index Admiral

CRSP US Mid Cap TR USD

20.04 0.33 0.01 1.00 0.45 0.52 38.89 0.03

20.04 0.33 0.45

Source: Morningstar Direct
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Janus Henderson Small Cap Value I
JSCOX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 96.6

Bond 0.0

Cash 3.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Equity Commonwealth

UniFirst Corp

The Hanover Insurance Group Inc

Stag Industrial Inc

Cal‐Maine Foods Inc

Nomad Foods Ltd

Black Hills Corp

BWX Technologies Inc

Southwest Gas Holdings Inc

Atlan�c Union Bankshares Corp

Í 86 ‐4.85 3.20%

Ï 84 16.23 3.09%

Í 79 2.70 2.93%

Ê 75 23.63 2.79%

Í 70 8.35 2.60%

Ë 67 2.94 2.49%

Í 66 ‐4.02 2.43%

Ë 57 5.66 2.12%

Í 56 ‐6.65 2.09%

Î 56 8.73 2.06%

Turnover Ra�o %

% Asset in Top 10 Holdings

39.00

25.80

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

7.0 3.6

9.2 7.4

27.2 27.9

10.8 13.0

8.7 4.0

1.9 6.2

5.5 7.6

0.5 2.4

1.7 3.3

18.2 14.0

9.3 10.7

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar Risk‐Adj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

23

ÙÙÙÙÙ

11

ÙÙÙÙ

13

Key Sta�s�cs

Arithme�c Mean 3 Yr (Mo‐End)

Std Dev 3 Yr (Mo‐End)

Alpha 3 Yr (Mo‐End)

Sharpe Ra�o 3 Yr (Mo‐End)

Arithme�c Mean 5 Yr (Mo‐End)

Std Dev 5 Yr (Mo‐End)

Alpha 5 Yr (Mo‐End)

Sharpe Ra�o 5 Yr (Mo‐End)

‐0.11

19.86

‐13.80

‐0.15

0.33

17.20

‐7.84

0.16

Expense vs Peer Group

Peer Group (5‐95%): US OE Small Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.6

0.8

1.0

1.2

1.4

Prospectus Net Expense Ra�o

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (5‐95%): US OE Small Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

JSCOX

US Fund Small Value

Janus Henderson

Janus Henderson

Janus Capital Management LLC

Mul�ple

7/6/2009

3,123.27

0.79

janushenderson.com

Investment Strategy

The investment seeks capital apprecia�on. The fund pursues its investment objec�ve by 

inves�ng primarily in the common stocks of small companies whose stock prices are 

believed to be undervalued by the fund's por�olio managers. It invests, under normal 

circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) 

in equity securi�es of small companies whose market capitaliza�on, at the �me of ini�al 

purchase, is less than the 12‐month average of the maximum market capitaliza�on for 

companies included in the Russell 2000® Value Index. The fund may invest up to 20% of its 

net assets in cash or similar investments.

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE Small Value

‐30.0

‐27.5

‐25.0

‐22.5

‐20.0

YTD 1 year 3 years 5 years 10 years

‐17.5

‐15.0

‐12.5

‐10.0

‐7.5

‐5.0

‐2.5

0.0

2.5

5.0

7.5

10.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

‐23.96

‐23.50 ‐17.48

‐17.67

‐4.35

‐3.30

1.26

2.43

7.82

7.26

‐23.34 ‐18.01 ‐5.29 ‐0.34 7.23

‐15.65 ‐8.28 0.52 3.39 9.10

‐21.28 ‐15.49 ‐3.68 1.16 7.97

‐23.34 ‐18.01 ‐5.29 ‐0.34 7.23

‐25.09 ‐19.93 ‐6.48 ‐1.56 6.29

‐29.03 ‐24.98 ‐9.30 ‐3.43 4.31

Source: Morningstar Direct
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Janus Henderson Small Cap Value I
JSCOX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 2000 Value TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 2000 Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE Small Value     Calcula�on Benchmark: Russell 2000 Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

‐30.0%

‐20.0%

‐10.0%

0.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

Janus Henderson Small Cap Value I Russell 2000 Value TR USD

R
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As of Date: 6/30/2020 Calcula�on Benchmark: Russell 2000 Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

‐23.50 22.39 ‐12.86 7.84 31.74 ‐7.47 4.22 34.52 18.05 ‐5.50 24.50

‐23.96 26.11 ‐13.04 12.81 26.45 ‐2.56 7.42 29.82 9.13 ‐3.28 18.13

416 404 390 376 357 337 317 292 279 254 233

‐21.28 24.60 ‐13.04 11.54 29.08 ‐3.34 5.70 39.32 18.85 ‐2.33 27.29

‐23.34 21.91 ‐15.49 8.97 25.35 ‐5.99 4.18 36.28 15.79 ‐4.32 25.42

‐25.09 20.04 ‐17.90 6.60 21.20 ‐8.17 2.09 32.90 13.26 ‐6.56 23.23

3 Yr Std Devia�on

Peer Group (5‐95%): US OE Small Value

19.0

20.0

21.0

22.0

23.0

3 Years

24.0

25.0

26.0
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3 Yr Tracking Error
Peer Group (5‐95%): US OE Small Value
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3 Yr Sor�no

Peer Group (5‐95%): US OE Small Value
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3 Yr Sharpe
Peer Group (5‐95%): US OE Small Value
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3 Yr Alpha
Peer Group (5‐95%): US OE Small Value

‐3.8

‐3.0

‐2.3

‐1.5

‐0.8

3 Years

0.0

0.8

1.5

2.3

3.0

3.8

4.5

A
lp

h
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Small Value
Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

19.86 ‐0.15 ‐0.37 0.82 ‐0.18 0.18 50.00 5.89

23.58 ‐0.14 ‐0.17

Source: Morningstar Direct
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Federated Hermes Kaufmann Small Cap IS
FKAIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 87.6

Bond 0.1

Cash 12.3

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Federated Instl Prime Value Obligs Instl

argenx SE

Galapagos NV ADR

Ultragenyx Pharmaceu�cal Inc

Zai Lab Ltd ADR Repr 1 Shs

Moderna Inc

Planet Fitness Inc A

Mercury Systems Inc

Galapagos NV

Americold Realty Trust

484 0.17 12.27%

Ì 75 86.41 1.89%

Ì 65 0.49 1.65%

Ì 59 35.71 1.49%

56 30.79 1.42%

É 50 64.15 1.28%

Ì 49 5.41 1.25%

Ì 49 1.46 1.24%

Ì 49 1.03 1.23%

Ë 45 15.93 1.14%

Turnover Ra�o %

% Asset in Top 10 Holdings

33.00

10.37

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

2.2 3.2

8.3 7.3

6.9 6.0

7.0 4.4

3.0 4.6

37.6 33.9

0.3 1.9

2.0 2.7

0.1 0.3

9.8 17.9

22.8 18.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

6

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.90

21.44

9.87

0.99

Expense vs Peer Group

Peer Group (595%): US OE Small Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.6

0.8

1.0

1.2

1.4

Prospectus Net Expense Ra�o

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (595%): US OE Small Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

FKAIX

US Fund Small Growth

Federated

Federated

Federated Equity Mgmt Co. Of Penn

Mul�ple

12/30/2015

6,706.28

0.91

www.federatedinvestors.com

Investment Strategy

The investment seeks to provide capital apprecia�on. The fund invests primarily in the 

common stocks of small companies that are traded on na�onal security exchanges, the 

NASDAQ stock market and on the overthecounter market. It will normally invest at least 

80% of its net assets (which include the amount of any borrowing for investment purposes) 

in small companies and will no�fy shareholders at least 60 days in advance of any change in 

its investment policies that would permit the fund to normally invest less than 80% of its net 

assets in investments in small companies.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Small Growth

15.0

12.5

10.0

7.5

5.0

YTD 1 year 3 years 5 years 10 years

2.5

0.0

2.5

5.0

7.5

10.0

12.5

15.0

17.5

20.0

22.5

25.0

R
e
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rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

8.88 13.21 22.61

3.06 3.48 7.86 6.86 12.92

0.22 4.98 9.70 8.66 13.48

19.70 24.63 23.16 15.36 16.75

7.08 11.77 15.63 10.76 14.66

0.22 4.98 9.70 8.66 13.48

6.41 1.39 5.63 5.93 11.85

13.74 9.29 1.22 2.96 9.33

Source: Morningstar Direct
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Federated Hermes Kaufmann Small Cap IS
FKAIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 2000 Growth TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 2000 Growth TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Small Growth     Calcula�on Benchmark: Russell 2000 Growth TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Federated Hermes Kaufmann Small Cap IS Russell 2000 Growth TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: Russell 2000 Growth TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

3.06 28.48 9.31 22.17 11.32 1.38 5.60 43.30 14.59 2.91 29.09

8.88 34.58 7.40 38.46 6.27

622 601 585 539 510 477 454 432 403 385 369

7.08 34.35 1.77 26.53 14.05 0.18 5.87 45.42 16.19 0.39 32.53

0.22 28.13 5.13 22.31 10.33 2.28 3.25 41.88 14.09 2.09 27.81

6.41 24.59 9.01 18.30 7.17 4.50 0.72 37.89 11.72 5.24 24.50

3 Yr Std Devia�on

Peer Group (595%): US OE Small Growth
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3 Yr Tracking Error
Peer Group (595%): US OE Small Growth
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Peer Group (595%): US OE Small Growth
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3 Yr Sharpe
Peer Group (595%): US OE Small Growth
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3 Yr Alpha
Peer Group (595%): US OE Small Growth
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6.0
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0.0

3 Years

2.0

4.0
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Small Growth

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

21.44 0.98 13.45 0.90 1.56 2.34 72.22 6.32

22.97 0.37 0.52

Source: Morningstar Direct
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Morgan Stanley Inst Intl Advtg I
MFAIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 90.6

Bond 0.0

Cash 9.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Morgan Stanley InstlLqdty TrsSecs Instl

DSV Panalpina AS

Hermes Interna�onal SA

Keyence Corp

ASML Holding NV ADR

Pigeon Corp

Moncler S P A ADR

HDFC Bank Ltd

EPAM Systems Inc

TAL Educa�on Group ADR

201 0.02 9.25%

É 152 41.75 7.02%

É 138 20.35 6.37%

É 121 24.01 5.56%

É 103 37.07 4.75%

Ì 93 7.92 4.30%

Ì 91 10.80 4.22%

É 89 26.98 4.11%

Ì 88 43.58 4.07%

88 53.94 4.05%

Turnover Ra�o %

% Asset in Top 10 Holdings

15.00

47.63

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

3.2 6.9

17.4 10.2

13.2 19.2

0.0 3.0

22.8 10.6

3.6 10.8

3.5 3.6

3.0 8.5

0.0 5.4

10.9 11.4

22.5 10.4

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ
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Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.09

13.64

10.90

0.84

1.09

13.24

10.25

0.90

Expense vs Peer Group
Peer Group (595%): US OE Foreign Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

Turnover vs Peer Group
Peer Group (595%): US OE Foreign Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

MFAIX

US Fund Foreign Large Growth

Morgan Stanley

Morgan Stanley

Morgan Stanley Investment Management, Inc.

Mul�ple

12/28/2010

3,176.00

1.00

www.morganstanley.com

Investment Strategy

The investment seeks longterm capital apprecia�on. The fund invests primarily in 

established companies on an interna�onal basis, with capitaliza�ons within the range of 

companies included in the MSCI All Country World ex USA Index. It typically invests at least 

80% of its assets in the securi�es of issuers located outside of the United States. The fund 

may invest in foreign securi�es, which may include emerging market securi�es. It may invest 

in equity securi�es. The fund may also invest in privately placed and restricted securi�es.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Foreign Large Growth
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

2.64 10.50 12.91

11.00

12.98

4.80 1.13 2.26 4.97

3.03 5.30 5.45 4.74 7.38

13.31 23.18 13.00 11.62 11.21

0.28 8.57 7.58 6.99 8.47

3.03 5.30 5.45 4.74 7.38

5.30 2.20 3.65 3.52 6.60

8.47 4.07 2.20 2.46 5.45

Source: Morningstar Direct
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Morgan Stanley Inst Intl Advtg I
MFAIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

Down Capture Ra�o
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Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Foreign Large Growth     Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

11.00 21.51 14.20 27.19 4.50

2.64

5.66

30.09

3.87

5.19

15.29

44.75

16.83 13.71

2.47

11.15

10.23 2.58 12.72 21.27 1.31

481 443 418 381 349 319 306 284 261 251 238

0.28 31.06 12.04 34.40 0.82 3.51 1.57 24.92 21.24 8.85 15.07

3.03 27.90 14.69 30.75 1.69 0.83 3.54 20.26 19.21 12.42 13.17

5.30 26.26 16.68 27.36 4.95 0.87 5.89 14.77 17.03 14.54 10.00

3 Yr Std Devia�on

Peer Group (595%): US OE Foreign Large Growth
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3 Yr Tracking Error
Peer Group (595%): US OE Foreign Large Growth
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Peer Group (595%): US OE Foreign Large Growth
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3 Yr Sharpe
Peer Group (595%): US OE Foreign Large Growth
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3 Yr Alpha
Peer Group (595%): US OE Foreign Large Growth
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Foreign Large Growth
Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

13.64 0.84 10.90 0.75 1.27 1.55 63.89 7.59

15.94 0.05 0.06

Source: Morningstar Direct
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American Funds New Perspec�ve R6
RNPGX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 94.9

Bond 0.0

Cash 5.1

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Capital Group Central Cash Fund

Amazon.com Inc

Tesla Inc

Microso� Corp

Facebook Inc A

Taiwan Semiconductor Manufacturing Co Ltd

Mastercard Inc A

Ne�lix Inc

ASML Holding NV

PayPal Holdings Inc

5,067 5.06%

É 4,510 34.80 4.50%

É 3,658 128.38 3.65%

É 3,307 24.69 3.30%

É 3,200 41.54 3.20%

È 2,205 34.45 2.20%

É 1,751 25.53 1.75%

É 1,558 12.97 1.56%

É 1,423 38.55 1.42%

É 1,402 63.27 1.40%

Turnover Ra�o %

% Asset in Top 10 Holdings

20.00

24.32

Equity Style

Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

5.0 4.4

15.9 10.9

15.1 15.1

1.1 3.0

5.8 8.4

15.0 13.1

1.5 3.2

11.4 9.9

2.3 3.6

7.0 9.4

19.8 19.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙ

14

ÙÙÙÙ

13

ÙÙÙÙÙ

9

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.01

16.50

9.71

0.63

0.93

14.71

7.92

0.68

Expense vs Peer Group

Peer Group (595%): US OE World Large Stock

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (595%): US OE World Large Stock

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

RNPGX

US Fund World Large Stock

American Funds

American Funds

Capital Research and Management Company

Mul�ple

5/1/2009

107,747.18

0.42

www.americanfunds.com

Investment Strategy

The investment seeks longterm growth of capital; future income is a secondary objec�ve. 

The fund seeks to take advantage of investment opportuni�es generated by changes in 

interna�onal trade pa�erns and economic and poli�cal rela�onships by inves�ng in common 

stocks of companies located around the world. In pursuing its investment objec�ve, it invests 

primarily in common stocks that the investment adviser believes have the poten�al for 

growth.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE World Large Stock

20.0

15.0

10.0

5.0

0.0

YTD 1 year 3 years 5 years 10 years

5.0

10.0

15.0

20.0

25.0

R
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

American Funds New Perspec�ve R6

MSCI ACWI NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

1.33 11.14 11.30 10.52 12.37

6.25 2.11 6.14 6.46 9.16

6.07 1.41 4.82 5.43 9.13

15.94 23.68 15.79 13.13 13.31

1.19 7.68 8.95 8.01 10.79

6.07 1.41 4.82 5.43 9.13

10.60 3.89 2.15 3.43 7.43

18.06 11.92 1.98 0.77 5.42

Source: Morningstar Direct
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American Funds New Perspec�ve R6
RNPGX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI ACWI NR USD

Down Capture Ra�o
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RiskReward

Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI ACWI NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE World Large Stock     Calcula�on Benchmark: MSCI ACWI NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI ACWI NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

American Funds New Perspec�ve R6

MSCI ACWI NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.25 26.60 9.41 23.97 7.86 2.36 4.16 22.80 16.13 7.35 12.67

1.33 30.48 5.56 29.30 2.19 5.63 3.56 27.23 21.19 7.33 13.11

848 796 747 679 628 576 534 478 408 375 353

1.19 30.05 6.38 27.87 7.20 2.41 5.12 28.93 19.17 3.39 15.55

6.07 26.50 9.51 24.09 5.45 0.99 3.34 25.75 16.07 7.27 12.84

10.60 22.74 11.83 20.07 2.81 2.85 0.98 21.25 13.32 8.99 10.75

3 Yr Std Devia�on

Peer Group (595%): US OE World Large Stock
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Peer Group (595%): US OE World Large Stock
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Peer Group (595%): US OE World Large Stock
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Peer Group (595%): US OE World Large Stock
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3 Yr Alpha

Peer Group (595%): US OE World Large Stock
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE World Large Stock

American Funds New Perspec�ve R6

MSCI ACWI NR USD

16.50 0.63 4.82 1.00 0.92 1.69 75.00 3.06

16.26 0.34 0.47

Source: Morningstar Direct
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Vanguard Emerging Mkts Stock Idx Instl
VEMIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 97.8

Bond 0.1

Cash 2.0

Other 0.1

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Alibaba Group Holding Ltd ADR

Tencent Holdings Ltd

Taiwan Semiconductor Manufacturing Co Ltd

Cmt Market Liquidity Rate

Taiwan Semiconductor Manufacturing Co Ltd ADR

Meituan Dianping

Naspers Ltd Class N

China Construc�on Bank Corp Class H

Reliance Industries Ltd

Ping An Insurance (Group) Co. of China Ltd Class H

É 5,140 24.39 6.46%

É 4,965 31.92 6.24%

È 2,303 34.45 2.90%

1,489 1.87%

È 1,252 32.83 1.57%

1,084 89.69 1.36%

È 1,052 35.75 1.32%

Ç 1,013 5.63 1.27%

È 959 65.88 1.21%

Ç 733 11.06 0.92%

Turnover Ra�o %

% Asset in Top 10 Holdings

9.00

24.13

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

7.0 7.4

15.5 15.3

20.1 19.8

3.8 3.8

6.5 6.7

4.7 4.6

2.6 2.9

14.3 14.2

6.3 6.3

5.5 5.7

13.7 13.4

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙÙ

36

ÙÙÙ

53

ÙÙÙ

47

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.32

18.63

1.39

0.12

0.31

17.69

0.21

0.15

Expense vs Peer Group
Peer Group (595%): US OE Diversified Emerging Markets

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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0.5

0.8

1.0

Prospectus Net Expense Ra�o

1.3

1.5

1.8
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2.3

Turnover vs Peer Group
Peer Group (595%): US OE Diversified Emerging Markets

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VEMIX

US Fund Diversified Emerging Mkts

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

6/22/2000

79,632.08

0.10

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of stocks issued by companies located in emerging market countries. The 

fund employs an indexing investment approach designed to track the performance of the 

FTSE Emerging Markets All Cap China A Inclusion Index. It invests by sampling the index, 

meaning that it holds a broadly diversified collec�on of securi�es that, in the aggregate, 

approximates the index in terms of key characteris�cs.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Diversified Emerging Markets

20.0

17.5
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12.5

10.0

YTD 1 year 3 years 5 years 10 years
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

9.56 2.90 2.14 2.19 3.18

9.78 3.16 2.05 1.85 3.29

9.06 2.20 1.40 2.69 3.34

1.80 12.19 7.67 7.05 6.27

4.82 3.16 3.96 4.63 4.94

9.06 2.20 1.40 2.69 3.34

12.28 6.37 0.48 1.19 2.33

18.34 16.50 5.11 1.57 1.01

Source: Morningstar Direct
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Vanguard Emerging Mkts Stock Idx Instl
VEMIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Diversified Emerging Markets     Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

9.78 20.41 14.77 31.06 10.30 13.55 2.64 3.17 18.14 19.99 19.81

9.56 20.37 14.54 31.43 11.76 15.34 0.67 4.99 18.91 18.63 19.06

754 719 664 619 574 509 433 382 331 266 226

4.82 25.20 14.58 41.02 11.76 9.62 0.13 3.33 21.02 17.27 22.19

9.06 20.98 16.51 36.55 8.30 13.23 2.73 1.08 19.16 18.87 18.80

12.28 17.52 18.96 31.30 4.04 15.87 4.55 4.17 16.78 21.74 17.26

3 Yr Std Devia�on

Peer Group (595%): US OE Diversified Emerging Markets
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3 Yr Tracking Error
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

18.63 0.12 0.13 1.01 0.16 0.05 47.22 1.85

18.34 0.11 0.15

Source: Morningstar Direct
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Vanguard Real Estate Index Ins�tu�onal
VGSNX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Vanguard Real Estate II Index

American Tower Corp

Crown Castle Interna�onal Corp

Prologis Inc

Equinix Inc

Digital Realty Trust Inc

SBA Communica�ons Corp

Public Storage

Equity Residen�al

AvalonBay Communi�es Inc

Ë 6,680 9.33 12.06%

É 5,136 7.57 9.27%

É 3,121 5.67 5.63%

È 3,093 10.69 5.58%

É 2,691 8.40 4.86%

È 1,584 0.19 2.86%

É 1,496 1.12 2.70%

Ç 1,315 1.08 2.37%

Ë 981 13.54 1.77%

Ê 976 5.80 1.76%

Turnover Ra�o %

% Asset in Top 10 Holdings

6.00

48.88

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0 0.0

0.0 0.0

0.0 0.0

100.0 100.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙÙ

37

ÙÙÙ

30

ÙÙÙ

33

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.32

17.83

2.33

0.12

0.55

16.41

0.59

0.33

Expense vs Peer Group

Peer Group (595%): US OE Real Estate

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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0.3

0.5

0.8

1.0

Prospectus Net Expense Ra�o

1.3

1.5

1.8

2.0

2.3

Turnover vs Peer Group

Peer Group (595%): US OE Real Estate

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

200.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VGSNX

US Fund Real Estate

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

12/2/2003

55,816.98

0.10

www.vanguard.com

Investment Strategy

The investment seeks to provide a high level of income and moderate longterm capital 

apprecia�on by tracking the performance of the MSCI US Investable Market Real Estate 

25/50 Index that measures the performance of publicly traded equity REITs and other real 

estaterelated investments. The advisor a�empts to track the index by inves�ng all, or 

substan�ally all, of its assetseither directly or indirectly through a wholly owned subsidiary, 

which is itself a registered investment companyin the stocks that make up the index, 

holding each stock in approximately the same propor�on as its weigh�ng in the index. The 

fund is nondiversified.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Real Estate

22.5

20.0

17.5

15.0

12.5

YTD 1 year 3 years 5 years 10 years

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

R
e
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rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

14.28 7.83 1.11 4.17 8.49

13.90 6.93 2.24 5.38 9.72

14.36 8.20 1.76 4.66 8.94

4.55 4.67 6.46 7.72 10.96

13.11 6.34 3.22 5.79 9.82

14.36 8.20 1.76 4.66 8.94

17.20 10.81 0.23 3.29 8.20

22.08 17.37 2.68 1.11 6.65

Source: Morningstar Direct
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Vanguard Real Estate Index Ins�tu�onal
VGSNX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Vanguard Real Estate Index

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Vanguard Real Estate Index

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Real Estate     Calcula�on Benchmark: Vanguard Real Estate Index

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

22.5%

15.0%

7.5%

0.0%

7.5%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

22.5%

30.0%

37.5%

45.0%

52.5%

Vanguard Real Estate Index Ins�tu�onal Vanguard Real Estate Index
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As of Date: 6/30/2020 Calcula�on Benchmark: Vanguard Real Estate Index

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

Count

25th Percen�le

50th Percen�le

75th Percen�le

14.28 27.62 7.05 3.74 7.14 1.28 28.82 1.26 16.47 7.48 26.97

13.90 29.02 5.93 4.93 8.51 2.45 30.28 2.48 17.65 8.70 28.56

230 223 212 193 188 176 163 149 142 134 122

13.11 30.24 4.56 7.81 7.75 4.00 30.77 2.54 17.85 9.30 28.91

14.36 27.78 5.91 5.48 6.02 3.05 29.75 1.61 16.88 7.92 27.76

17.20 25.25 7.42 4.17 5.01 2.07 28.38 0.75 16.08 6.17 25.75

3 Yr Std Devia�on

Peer Group (595%): US OE Real Estate
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0.0

1.0

2.0

3.0

4.0

3 Years

5.0

6.0

7.0

8.0

9.0

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE Real Estate
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3 Yr Sharpe
Peer Group (595%): US OE Real Estate
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3 Yr Alpha
Peer Group (595%): US OE Real Estate
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Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Real Estate

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

17.83 0.12 0.151.001.10 5.10 97.22 0.22

17.86 0.06 0.07

Source: Morningstar Direct
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Police Pension Plan - Return

Performance Versus Benchmark

Peer Group (595%): Display Group
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As of Date: 6/30/2020

YTD 3 months 1 year 3 years 5 years 10 years

Police Pension Plan  Return

Dover Police Index

2.84 15.04 3.46 5.67 6.42 7.45

5.56 13.52 0.22 3.98 4.72 6.65

Performance Versus Benchmark

Peer Group (595%): Display Group     Calcula�on Benchmark: Dover Police Index
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As of Date: 6/30/2020 Calcula�on Benchmark: Dover Police Index

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Police Pension Plan  Return

Dover Police Index

2.84 20.87 6.40 15.51 9.86 1.15 8.09 9.16 10.53 1.53 12.07 22.92

5.56 19.43 6.79 14.12 8.61 2.95 6.01 7.54 12.61 1.04 12.27 20.85

Rolling Returns

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Dover Police Index
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Key Sta�s�cs

Arithme�c Mean 1 Yr (MoEnd)

Std Dev 1 Yr (MoEnd)

Alpha 1 Yr (MoEnd)

Sharpe Ra�o 1 Yr (MoEnd)

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.39

16.29

2.58

0.21

0.52

11.97

2.27

0.38

0.57

10.57

1.38

0.53

Risk-Reward

Time Period: 7/1/2017 to 6/30/2020

Std Dev
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Source: Morningstar Direct
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Quarterly Investment Monitor

Prepared for:

CITY OF DOVER, DELAWARE OTHER POSTEMPLOYMENT BENEFIT 
(OPEB)

As of: 6/30/2020

Milliman, Inc.
New York

• Milliman 



Disclaimer

This Milliman work product was prepared solely for the internal business use of Milliman clients. Milliman's work may not be provided to third parties without Milliman's 
prior written consent. The analysis in this report was prepared utilizing data from third parties and other sources including but not limited to internal computer software 
and databases, Morningstar Direct and trust company vendors. Reasonable care has been taken to assure the accuracy of the data contained herein, and comments are 
objectively stated and are based on facts gathered in good faith. These reports do not constitute investment advice with respect to the sale or disposition of individual 
securities. Unless explicitly stated in your Service Agreement, there should be no reliance on Milliman services to provide analysis or reporting on a daily basis, the 
changes to manager rankings, ratings or opinions thereon and are not intended to monitor investment manager compliance with individual security selection criteria, 
limits on security selection, and/or prohibitions to the holding of certain securities or security types. 

The One Year, Three Year, Five Year, and Ten Year rates of return are time-weighted annual rates. The One Month, Three Month, and Year to Date rates of return are rates 
for the period indicated. All returns include fund internal expenses, except sales charges, if any. The rates of return shown are for the mutual funds in which the 
retirement program participates, not for the plan specifically. Returns credited to individual accounts will vary due to the timing of contributions, transfers, and 
withdrawals.

Past performance is no guarantee of future results. 

Milliman provides a copy of its SEC Form ADV Part II to clients without charge upon request. 

Milliman disclaims responsibility, financial or otherwise, for the accuracy or completeness of this report.

Advisory services provided by Milliman Advisors, LLC.
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Milliman - Periodic Table
As of Date: 6/30/2020

4/1/2020 - 6/30/2020
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Milliman - Periodic Table
Time Period: 7/1/2015 to 6/30/2020

2015 2016 2017 2018 2019 2020
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FTSE NAREIT All Equity REITs TR USD WTexas Crude Int Oil BL

Market Commentary

Markets rose significantly during the quarter, continuing the rebound from the market lows of March. Optimism related to the potential for re-opening businesses around the 
U.S., as well as continued Fed support to the economy were drivers to positive market performance during April and May, becoming more subdued during June as testing 
statistics indicated rising numbers of COVID-19 cases and hospitalizations.

Looking at fixed income, shorter term Treasury rates rose slightly during the quarter, while the 1-30 year Treasury rates mostly fell during the quarter. The BAML US High 
Yield rate also fell during the quarter by about 230 basis points. The U.S. indicated that they expect to maintain low rates and accommodative policy as long as needed. The 
BBgBarc US Govt/Credit 1-3yr index rose 1.17%, while the Agg Bond index and US Govt/Credit Long posted positive results of 2.90% and 6.23% respectively.

U.S. equities rose significantly during the quarter.  The Dow rose 18.51%, while the S&P 500 was up 20.54%. Small and mid cap stocks were up as well, with the Russell 
2000 and Midcap benchmarks up 25.42% and 24.61% respectively. Growth continued to outpace value across all market caps.

Market volatility also fell during April and May, as equities rose.  The VIX average in March was 57, while falling to an average of 41 in April and 31 in May. Even with some
larger movements in the S&P 500 during June, the VIX maintained a 31 average during the month and rounded out the quarter with an average of 35, lower than the last 
couple of months.

International equity markets rose as well during the quarter. With the MSCI EAFE and Emerging Markets benchmarks up 14.88% and 18.08%, respectively.

After peaking at 6.9-million during March, jobless claims have declined each week during the quarter. Despite remaining at unprecedented levels,  average jobless claims 
declined to 2.5-million in May from about 5 million in April. The BLS indicated that unemployment rate in rose to 14.7% in April, falling slightly to 13.3% in May. 

Crude oil prices continued to slide amid pricing volatility during the quarter.  In April, futures experienced some negative pricings early in the month, also hitting lows around 
$9 per barrel. By quarter end the price had rebounded to the $40 range. Gold has also risen from $1,600 to nearly $1,800 per ounce during the quarter.
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Milliman - Market Update
Data Point: Return

QTR YTD 1 Year 3 Years 5 Years 10 Years 15 Years

BofAML US Treasury Bill 3 Mon TR USD
Barclays US Treasury US TIPS TR USD
Barclays US Govt/Credit 1-3 Yr TR USD
Barclays US Govt/Credit Interm TR USD
Barclays US Govt/Credit Long TR USD
Barclays US Corporate High Yield TR USD
DJ Industrial Average TR USD
Russell 1000 Value TR USD
S&P 500 TR USD
Russell 1000 Growth TR USD
S&P MidCap 400 TR
Russell 2000 TR USD
MSCI EAFE NR USD
MSCI EAFE Small Cap NR USD
MSCI EM NR USD
FTSE NAREIT All REITs TR
Bloomberg Commodity TR USD
WTexas Crude Int Oil BL
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4.00
1.34

2.81 5.28 7.12 4.43 3.46 3.13 3.83
1.17 2.88 4.20 2.87 2.11 1.63 2.59

6.23 12.82 18.91 10.32 8.98 7.84 7.08
10.18 -3.80 0.03 3.33 4.79 6.68

24.07 -12.78 -6.70 2.39 5.22 11.34 8.21

18.51 -8.43 -0.54 9.08 10.62 12.99 9.08
14.29 -16.26 -8.84 1.82

6.84

4.64 10.41 6.24
20.54 -3.08 7.51 10.73 10.73 13.99 8.83
27.84 9.81 23.28 18.99 15.89 17.23 11.32

19.88 -13.11 -3.52 0.53 3.81 8.02 5.66
14.88 -11.34 -5.13 0.81 2.05 5.73 4.09
25.42 -12.98 -6.63 2.01 4.29 10.50 7.01

18.08 -9.78 -3.39 1.90 2.86 3.27 6.33

91.47 -35.77 -32.53 -5.15 -7.97 -6.34 -2.41

13.96 -15.01 -8.36 2.65 6.11 10.05 6.31
5.08 -19.40 -17.38 -6.14 -7.69 -5.82 -4.34

Milliman - Market Update
Time Period: 7/1/2019 to 6/30/2020
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4.51

4.41

0.98

1.44

-1.58

1.87

2.17

3.63

3.02

-0.04

-8.23

-12.35

12.82

4.76

1.99

0.58

-4.94

2.08

2.63

4.12

2.88

-3.21

-8.42

-21.73

13.74

6.51

3.53

-1.27

-2.59

2.87

3.59

1.13

3.25

-2.09

-9.04

-13.35

6.46

4.35

3.40

1.12

-1.32

2.05

0.59

4.11

1.87

-0.89

-9.75

-13.62

11.22

4.66

1.82

1.19

-4.19

3.06

1.13

2.98

2.81

-2.61

-9.49

-20.25

14.18

7.31

1.26

-0.71

-2.47

2.81

4.54

2.21

4.37

-2.90

-9.80

-17.24

10.40

7.13

1.37

-1.22

-4.88

1.91

4.22

-0.14

7.46

-4.66

-5.27

-15.40

9.16

0.77

7.35

1.58

3.40

2.11

1.14

-1.35

0.77

1.40

-7.08

-20.85

9.06

1.71

2.74

-0.67

-2.32

1.17

2.02

-2.56

5.04

-7.36

-5.04

-12.81

-1.54

4.34

2.28

0.57

-5.91

-1.78

-0.13

7.59

5.20

-15.64

-13.09

-54.25

-6.24

84.97

10.40
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Milliman - Broad Market
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

2.8
5.3

7.1
4.4 3.5 3.1 3.8

20.5

-3.1

7.5

10.7 10.7

14.0

8.8

14.9

-11.3

-5.1

0.8
2.1

5.7
4.1

18.1

-9.8

-3.4

1.9 2.9 3.3

6.3

Barclays US Govt/Credit Interm TR USD S&P 500 TR USD MSCI EAFE NR USD
MSCI EM NR USD
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Milliman - Broad Market
Time Period: 7/1/2015 to 6/30/2020

12/2015 6/2016 12/2016 6/2017 12/2017 6/2018 12/2018 6/2019 12/2019 6/2020
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80.0

100.0

120.0

140.0

160.0

180.0

Barclays US Govt/Credit Interm TR USD S&P 500 TR USD MSCI EAFE NR USD
MSCI EM NR USD
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Milliman - Fixed Income Market
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
-7.5

-5.0

-2.5

0.0
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5.0
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10.0
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2.42.8
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3.5 3.1 3.8
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12.8

18.9

10.3
9.0

7.8 7.1

10.2

-3.8

0.0

3.3
4.8

6.7 6.8

BofAML US Treasury Bill 3 Mon TR USD Barclays US Govt 1-3 Yr TR USD Barclays US Govt/Credit Interm TR USD
Barclays US Govt/Credit Long TR USD Barclays US Corporate High Yield TR USD
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Milliman - Fixed Income Market
Time Period: 7/1/2015 to 6/30/2020

12/2015 6/2016 12/2016 6/2017 12/2017 6/2018 12/2018 6/2019 12/2019 6/2020
85.0

92.5

100.0

107.5

115.0
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130.0
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145.0
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160.0

BofAML US Treasury Bill 3 Mon TR USD Barclays US Govt 1-3 Yr TR USD Barclays US Govt/Credit Interm TR USD
Barclays US Govt/Credit Long TR USD Barclays US Corporate High Yield TR USD
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Milliman - US Equity
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
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Milliman - US Equity
Time Period: 7/1/2015 to 6/30/2020
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Milliman - International Equity Mkts
As of Date: 6/30/2020

3 Month YTD 1 Year 3 Years 5 Years 10 Years 15 Years
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Milliman - International Equity Mkts
Time Period: 7/1/2015 to 6/30/2020
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Periodic Table
As of Date: 6/30/2020

W
or

st
B
es

t

FTSE NAREIT All 
Equity REITs TR 
USD
27.9

Russell 2000 TR 
USD
26.9

S&P MidCap 400 
TR
26.6

MSCI EM NR 
USD
18.9

BBgBarc US 
Corporate High 
Yield TR USD
15.1

WTexas Crude 
Int Oil BL
15.1

S&P 500 TR 
USD
15.1

BBgBarc US 
Govt/Credit 
Long TR USD
10.2

MSCI EAFE NR 
USD
7.8

BBgBarc US 
Govt/Credit 
Interm TR USD
5.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

FTSE NAREIT All 
Equity REITs TR 
USD
19.7

MSCI EM NR 
USD
18.2

S&P MidCap 400 
TR
17.9

MSCI EAFE NR 
USD
17.3

Russell 2000 TR 
USD
16.3

S&P 500 TR 
USD
16.0

BBgBarc US 
Corporate High 
Yield TR USD
15.8

BBgBarc US 
Govt/Credit 
Long TR USD
8.8

BBgBarc US 
Govt/Credit 
Interm TR USD
3.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

WTexas Crude 
Int Oil BL
-7.1

BBgBarc US 
Govt/Credit 
Long TR USD
22.5

FTSE NAREIT All 
Equity REITs TR 
USD
8.3

WTexas Crude 
Int Oil BL
8.2

BBgBarc US 
Govt/Credit 
Interm TR USD
5.8

BBgBarc US 
Corporate High 
Yield TR USD
5.0

S&P 500 TR 
USD
2.1

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

S&P MidCap 400 
TR
-1.7

Russell 2000 TR 
USD
-4.2

MSCI EAFE NR 
USD
-12.1

MSCI EM NR 
USD
-18.4

FTSE NAREIT All 
Equity REITs TR 
USD
28.0

BBgBarc US 
Govt/Credit 
Long TR USD
19.3

S&P 500 TR 
USD
13.7

S&P MidCap 400 
TR
9.8

Russell 2000 TR 
USD
4.9

BBgBarc US 
Govt/Credit 
Interm TR USD
3.1

BBgBarc US 
Corporate High 
Yield TR USD
2.5

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.0

MSCI EM NR 
USD
-2.2

MSCI EAFE NR 
USD
-4.9

WTexas Crude 
Int Oil BL
-45.6

FTSE NAREIT All 
Equity REITs TR 
USD
2.8

S&P 500 TR 
USD
1.4

BBgBarc US 
Govt/Credit 
Interm TR USD
1.1

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

MSCI EAFE NR 
USD
-0.8

S&P MidCap 400 
TR
-2.2

BBgBarc US 
Govt/Credit 
Long TR USD
-3.3

Russell 2000 TR 
USD
-4.4

BBgBarc US 
Corporate High 
Yield TR USD
-4.5

MSCI EM NR 
USD
-14.9

WTexas Crude 
Int Oil BL
-30.5

WTexas Crude 
Int Oil BL
44.8

Russell 2000 TR 
USD
21.3

S&P MidCap 400 
TR
20.7

BBgBarc US 
Corporate High 
Yield TR USD
17.1

S&P 500 TR 
USD
12.0

MSCI EM NR 
USD
11.2

FTSE NAREIT All 
Equity REITs TR 
USD
8.6

BBgBarc US 
Govt/Credit 
Long TR USD
6.7

BBgBarc US 
Govt/Credit 
Interm TR USD
2.1

MSCI EAFE NR 
USD
1.0

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.3

MSCI EM NR 
USD
37.3

MSCI EAFE NR 
USD
25.0

S&P 500 TR 
USD
21.8

S&P MidCap 400 
TR
16.2

Russell 2000 TR 
USD
14.6

WTexas Crude 
Int Oil BL
12.5

BBgBarc US 
Govt/Credit 
Long TR USD
10.7

FTSE NAREIT All 
Equity REITs TR 
USD
8.7

BBgBarc US 
Corporate High 
Yield TR USD
7.5

BBgBarc US 
Govt/Credit 
Interm TR USD
2.1

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
1.9

BBgBarc US 
Govt/Credit 
Interm TR USD
0.9

BBgBarc US 
Corporate High 
Yield TR USD
-2.1

FTSE NAREIT All 
Equity REITs TR 
USD
-4.0

S&P 500 TR 
USD
-4.4

BBgBarc US 
Govt/Credit 
Long TR USD
-4.7

Russell 2000 TR 
USD
-11.0

S&P MidCap 400 
TR
-11.1

MSCI EAFE NR 
USD
-13.8

MSCI EM NR 
USD
-14.6

WTexas Crude 
Int Oil BL
-25.3

WTexas Crude 
Int Oil BL
35.4

S&P 500 TR 
USD
31.5

FTSE NAREIT All 
Equity REITs TR 
USD
28.7

S&P MidCap 400 
TR
26.2

Russell 2000 TR 
USD
25.5

MSCI EAFE NR 
USD
22.0

BBgBarc US 
Govt/Credit 
Long TR USD
19.6

MSCI EM NR 
USD
18.4

BBgBarc US 
Corporate High 
Yield TR USD
14.3

BBgBarc US 
Govt/Credit 
Interm TR USD
6.8

BofAML US Trea-
sury Bill 3 Mon 
TR USD
2.3

BBgBarc US 
Govt/Credit 
Long TR USD
12.8

BBgBarc US 
Govt/Credit 
Interm TR USD
5.3

BofAML US 
Treasury Bill 3 
Mon TR USD
0.6

S&P 500 TR 
USD
-3.1

BBgBarc US 
Corporate High 
Yield TR USD
-3.8

MSCI EM NR 
USD
-9.8

MSCI EAFE NR 
USD
-11.3

S&P MidCap 400 
TR
-12.8

Russell 2000 TR 
USD
-13.0

FTSE NAREIT All 
Equity REITs TR 
USD
-13.3

WTexas Crude 
Int Oil BL
-35.8

Russell 2000 TR 
USD
38.8

S&P MidCap 400 
TR
33.5

S&P 500 TR 
USD
32.4

MSCI EAFE NR 
USD
22.8

BBgBarc US 
Corporate High 
Yield TR USD
7.4

WTexas Crude 
Int Oil BL
6.9

FTSE NAREIT All 
Equity REITs TR 
USD
2.9

BofAML US Trea-
sury Bill 3 Mon 
TR USD
0.1

BBgBarc US 
Govt/Credit 
Interm TR USD
-0.9

MSCI EM NR 
USD
-2.6

BBgBarc US 
Govt/Credit 
Long TR USD
-8.8

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD
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SECTION II - Plan Level Exhibits

CITY OF DOVER, DELAWARE OTHER POSTEMPLOYMENT 
BENEFIT (OPEB)



Plan Assets
As of Date: 6/30/2020

Assets ($) Assets (%)

Vanguard Emerging Mkts Stock Idx Instl 5,369,518.71 12.59

Vanguard Growth Index Admiral 4,820,120.80 11.30

American Funds Washington Mutual R6 3,321,649.26 7.79

Vanguard Mid-Cap Value Index Admiral 3,304,731.67 7.75

Morgan Stanley Inst Intl Advtg I 3,131,469.07 7.34

American Funds New Perspective R6 3,064,248.23 7.18

Janus Henderson Small Cap Value I 2,788,044.18 6.54

Vanguard Short-Term Bond Index Adm 2,495,182.27 5.85

Vanguard Real Estate Index Institutional 2,106,748.20 4.94

PGIM High Yield R6 2,104,697.16 4.93

Columbia Strategic Income Inst3 1,922,633.21 4.51

Federated Hermes Kaufmann Small Cap IS 1,723,647.58 4.04

Vanguard Inflation-Protected Secs I 1,677,212.51 3.93

Wells Fargo Treasury Plus MMkt Inst 1,241,549.46 2.91

Dodge & Cox Income 945,498.62 2.22

Vanguard Total Bond Market Index Adm 941,717.07 2.21

PIMCO Long Duration Total Return Instl 852,568.43 2.00

Vanguard Long-Term Bond Index Admiral 846,367.03 1.98

Total 42,657,603.46 100.00

Plan Assets
As of Date: 3/31/2020

Assets ($) Assets (%)

Vanguard Emerging Mkts Stock Idx Instl 4,226,785.48 11.81

Vanguard Growth Index Institutional 4,144,720.25 11.58

American Funds Washington Mutual R6 2,977,741.10 8.32

Vanguard Mid-Cap Value Index Admiral 2,877,519.76 8.04

Morgan Stanley Inst Intl Advtg I 2,644,110.49 7.39

American Funds New Perspective R6 2,643,345.58 7.39

Janus Henderson Small Cap Value I 2,567,951.11 7.17

Vanguard Short-Term Bond Index Adm 2,040,719.22 5.70

Vanguard Real Estate Index Institutional 1,831,415.08 5.12

PGIM High Yield R6 1,603,198.37 4.48

Federated Hermes Kaufmann Small Cap IS 1,539,883.94 4.30

Columbia Strategic Income Inst3 1,472,264.30 4.11

Vanguard Inflation-Protected Secs I 1,379,165.36 3.85

Wells Fargo Treasury Plus MMkt Inst 1,022,081.08 2.86

Dodge & Cox Income 762,536.07 2.13

Vanguard Total Bond Market Index Adm 762,347.63 2.13

Vanguard Long-Term Bond Index Instl 654,730.00 1.83

PIMCO Long Duration Total Return Instl 641,569.14 1.79

Total 35,792,083.96 100.00

Page 1
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Plan Style Box - Equity
As of Date: 6/30/2020
U.S Stock

American Funds Washington MutVanguard Growth Index Admiral

Vanguard Mid-Cap Value Index A

Janus Henderson Small Cap Valu Federated Hermes Kaufmann Sm

Large
M

id
S
m

all

Value Blend Growth

International Stock

Diversified Emerging Mkts
Vanguard Emerging Mkts Stock I

Foreign Large Growth
Morgan Stanley Inst Intl Advtg I

World Large Stock
American Funds New Perspective

Sector Stock

Real Estate
Vanguard Real Estate Index Inst

Page 2

Source: Morningstar Direct



Plan Style Box - Fixed Income
As of Date: 6/30/2020

Short Government Intermediate Government Long Government Ultrashort Bond

Short-Term Bond
Vanguard Short-Term Bond Index Adm

Intermediate Core Bond
Vanguard Total Bond Market Index Adm

Long-Term Bond
PIMCO Long Duration Total Return Instl
Vanguard Long-Term Bond Index Admiral

Multisector Bond

Nontraditional Bond
Columbia Strategic Income Inst3

High Yield Bond
PGIM High Yield R6

Inflation-Protected Bond
Vanguard Inflation-Protected Secs I

Emerging Markets Bond

World Bond Bank Loan Diversified Emerging Mkts Long-Only Debt

USD Government Bond USD Diversified Bond USD High Yield Bond

Intermediate Core-Plus Bond
Dodge & Cox Income

Page 3
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Plan Style Box - Combined Groups
As of Date: 6/30/2020

Money Market - Taxable
Wells Fargo Treasury Plus MMkt Inst

Page 4

Source: Morningstar Direct



Manager - Investment Policy Review

Investment Policy Review Definitions

#Yr-Index - indicates whether the fund has beat its index over the time period
#Yr-Peer - the fund return ranks in the top 1/2 of its peer group for the time period
#Yr-Alpha - the fund Alpha is in the top 1/2 of its peer group for the time period
#Yr-Sharpe - the fund Sharpe is in the top 1/2 of its peer group for the time period
#Yr-Beta - the fund Beta is at or close to 1.0 for the time period
#Yr-TrackErr - the fund Tracking Error is lower than 0.10 for the time period
Expense - the fund Prospectus Net Expense Ratio

*Indicates that the fund has less than 5 years of data.

|                                                    |                                 Active Fund Criteria                  |     Index Fund Criteria                  |          |

Index
Fund 3yr-Index 3yr-Peer 3yr-Alpha 3yr-Sharpe 5yr-Index 5yr-Peer 5yr-Alpha 5yr-Sharpe 3yr-Beta 3yr-TrackErr 5yr-Beta 5yr-TrackErr

Prospectus
Net

Expense
Ratio

Mgr
Rating

Wells Fargo Treasury Plus MMkt Inst

Vanguard Inflation-Protected Secs I

Vanguard Short-Term Bond Index Adm

Dodge & Cox Income

Vanguard Total Bond Market Index Adm

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl

PGIM High Yield R6

Columbia Strategic Income Inst3

American Funds Washington Mutual R6

Vanguard Growth Index Admiral

Vanguard Mid-Cap Value Index Admiral

Janus Henderson Small Cap Value I

Federated Hermes Kaufmann Small Cap IS

Morgan Stanley Inst Intl Advtg I

American Funds New Perspective R6

Vanguard Emerging Mkts Stock Idx Instl

Vanguard Real Estate Index Institutional

OPEB Plan - Return

0.20

× √ √ √ × √ √ √ 0.07 Approve

Yes √ √ √ √ 0.07 -

× √ √ √ √ √ √ √ 0.42 Approve

Yes √ √ √ √ 0.05 Approve

Yes 0.07 *

√ √ √ √ √ √ √ √ 0.97 Approve

√ √ √ √ √ √ √ √ 0.40 Approve

× √ √ √ √ √ √ √ 0.60 Approve

√ √ √ √ √ √ √ √ 0.27 Approve

Yes √ √ √ √ 0.05 Approve

Yes √ √ √ √ 0.07 Approve

√ √ √ √ √ √ √ √ 0.79 Approve

√ √ √ √ √ √ √ √ 0.91 Approve

√ √ √ √ √ √ √ √ 1.00 Approve

√ √ √ √ √ √ √ √ 0.42 Approve

Yes √ × √ × 0.10 -

Yes √ √ √ √ 0.10 Approve

Page 5

Source: Morningstar Direct



Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I

BBgBarc US Treasury US TIPS TR USD
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm

BBgBarc US 1-5Y GovCredit FlAdj TR USD
US OE Intermediate-Term Bond

Dodge & Cox Income

Vanguard Total Bond Market Index Adm

BBgBarc US Agg Float Adj TR USD
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl

BBgBarc US L Govt/Credit Fl Adj TR USD
US OE High Yield Bond

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD
US OE Nontraditional Bond

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

0.02 1.23 1.50 0.99 0.50

0.02 1.63 1.77 1.19 0.64

4.10 8.12 4.88 3.70 3.44

1.78 5.43

2.91

3.93

5.85

2.22

2.21

1.98

2.00

4.93

4.51

3.44 2.57 2.13

6.02 8.38 5.38 4.74 4.53

2.98 8.96 5.34 4.31 3.77

6.36 19.12

7.62 18.90 10.47 9.38 8.06

10.48 -0.65 3.77 5.15

10.37 2.02 3.56 4.03

2.222.633.495.431.77

7.848.9810.3318.916.23

3.523.755.058.284.24

PISXX 0.20

VIPIX 0.07 ÙÙÙÙ 71 28 29 19

VBIRX 0.07 ÙÙÙÙ 86 6 10 24

DODIX 0.42 ÙÙÙÙ 38 23 18 10

VBTLX 0.05 ÙÙÙÙ 68 20 20 23

VBLAX 0.07 74 10

PLRIX 0.97 ÙÙÙÙÙ 57 12 8 3

PHYQX 0.40 ÙÙÙÙÙ 25 37 7 3

CPHUX 0.60 ÙÙÙÙ 10 35 9 10

6.68

2.81

4.79

3.56

3.33

3.794.223.32

0.0310.18

3.874.375.408.923.03

Page 6

Source: Morningstar Direct



Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Equity

US OE Large Value

American Funds Washington Mutual R6

Russell 1000 Value TR USD
US OE Large Growth

Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

CRSP US Mid Cap Value TR USD
US OE Small Value

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD
US OE World Large Stock

American Funds New Perspective R6

MSCI ACWI NR USD
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

7.79

11.30

7.75

6.54

4.04

7.34

7.18

12.59

16.57 0.24 8.09 9.20 12.87

29.04 24.77 18.04 14.92 16.77

18.65 -11.82 -0.02 3.61

RWMGX 0.27 ÙÙÙÙ 84 77 58 46

VIGAX 0.05 ÙÙÙÙ 28 18 35 29

VMVAX 0.07 ÙÙÙÙ 63 34 25 27

JSCOX 0.79 ÙÙÙÙ 96 47 23 12

FKAIX 0.91 ÙÙÙÙÙ 44 18 6

MFAIX 1.00 ÙÙÙÙÙ 55 17 6 1

RNPGX 0.42 ÙÙÙÙÙ 20 17 15 13

VEMIX 0.10 ÙÙÙ 45 43 36 53

12.81

16.2814.9718.0824.8429.06

10.873.64-0.01-11.8518.61

-17.67 -3.30 2.43 7.26

32.60 13.21 22.61

19.40 10.50 12.91 12.98

23.88 11.14 11.30

10.414.641.82-8.8414.29

10.52 12.37

19.89 -2.90 2.14 2.19 3.18

3.291.852.05-3.1619.00

9.166.466.1419.22 2.11

7.821.26-4.35-17.4818.91

4.972.261.13-4.8016.12

12.926.867.863.4830.58

Page 7

Source: Morningstar Direct



Plan Investment Performance

As of Date: 6/30/2020

%
Assets
in Plan

Ticker Expense
Ratio

Morningstar
Rating
Overall

Return

3 Month 1 Year 3 Years 5 Years 10 Years

% Rank
Cat

3Mo

% Rank
Cat
1Yr

% Rank
Cat
3Yr

% Rank
Cat
5Yr

Equity

US OE Real Estate

Vanguard Real Estate Index Institutional

Vanguard Real Estate Index
Not Classified

Miscellaneous

OPEB Plan - Return

Dover OPEB Index

4.94

—

-7.83 1.1113.21 4.17 8.49

16.30 6.67

13.77 0.36 4.33 5.17 7.38

4.77 6.24

VGSNX 0.10 ÙÙÙ 33 27 37 3013.44 -6.93 2.24 5.38 9.72

Page 8

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Alpha

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Beta

3 Years 5 Years

Sharpe Ratio

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm
US OE Intermediate-Term Bond

Dodge & Cox Income

Vanguard Total Bond Market Index Adm
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl
US OE High Yield Bond

PGIM High Yield R6
US OE Nontraditional Bond

Columbia Strategic Income Inst3
Equity

US OE Large Value

American Funds Washington Mutual R6
US OE Large Growth

Vanguard Growth Index Admiral
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

-0.21 -0.18 0.20 0.19 -4.15 -4.54

0.07 0.01 0.93 0.97 0.91 0.74

0.03 0.23

0.01 -0.04 0.97 0.98 1.14 0.96

0.98 0.98

0.26 0.51

1.55 0.95 0.590.07 0.29 0.49

0.34 0.26 1.08 1.03

0.82 1.17 0.77 0.74 1.05 1.10

-0.03 -0.04 0.891.00

-0.02

1.00

-0.03 1.00

0.93

1.00

0.00 -0.07 0.98 1.00 1.08 0.98

0.24 0.36 0.99 1.00

5.82 4.62 0.86 0.86 0.47 0.63

19 18 29 29

17 12 14 11

18 50 3 6

2 1 19 4

21 32 12 19

15 36 15 20

6 7 7 7

23 15 18 20

1 2 1 2

38 30 35 26

21 29 21 27

Page 9

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Alpha

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Beta

3 Years 5 Years

Sharpe Ratio

3 Years 3 Year %
Rank 5 Years 5 Year %

Rank

Equity

US OE Small Value

Janus Henderson Small Cap Value I
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I
US OE World Large Stock

American Funds New Perspective R6
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl
US OE Real Estate

Vanguard Real Estate Index Institutional
Not Classified

Miscellaneous

OPEB Plan - Return

0.84 0.90

0.98

4.82 3.85 1.00 0.99 0.63 0.68

-0.37 0.88 0.82 0.81 -0.15 0.16

13.45 0.90

10.90 10.25 0.75 0.78

0.13 0.34 1.01 0.99 0.12 0.14

0.12 0.331.10 1.15 1.00 1.00

1.81 1.41 1.00 1.00 0.41 0.54

48 15 50 14

6 2

6 2 2 1

18 15 19 13

45 62 44 60

40 34 40 35

1 1 1 1

Page 10

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Std Dev

3 Years 5 Years

Sortino Ratio

3 Years 5 Years

Information Ratio (arith)

3 Years 5 Years

Up Capture Ratio

3 Years
Peer

group
percentile

Down Capture Ratio

3 Years
Peer

group
percentile

Money Market

US Fund Money Market - Taxable

Wells Fargo Treasury Plus MMkt Inst
Fixed Income

US OE Inflation-Protected Bond

Vanguard Inflation-Protected Secs I
US OE Short-Term Bond

Vanguard Short-Term Bond Index Adm
US OE Intermediate-Term Bond

Dodge & Cox Income

Vanguard Total Bond Market Index Adm
US OE Long-Term Bond

Vanguard Long-Term Bond Index Admiral

PIMCO Long Duration Total Return Instl
US OE High Yield Bond

PGIM High Yield R6
US OE Nontraditional Bond

Columbia Strategic Income Inst3
Equity

US OE Large Value

American Funds Washington Mutual R6
US OE Large Growth

Vanguard Growth Index Admiral
US OE Mid-Cap Value

Vanguard Mid-Cap Value Index Admiral

0.230.19

92.7095.30-0.10-0.293.443.44

84.87-1.99 -1.85

1.291.67

-2.81-2.73

0.290.0417.8621.16

90.7197.20-0.36-0.251.862.451.481.51

0.680.328.219.46

1.752.018.368.84

65.7679.010.080.630.35 -0.046.097.21

102.78106.050.340.39

74.9192.370.16-0.011.921.783.223.45

100.0199.95-0.74-0.38

100.0299.91-1.92-1.651.441.4815.8117.82

77.25104.171.341.710.910.6513.7415.69

98.83100.290.310.12

95.5497.98-0.21-0.211.802.403.193.32

20

31 38

10 85

70 9

46 25

8 39

7 44

9 68

32 8

31 45

45 36

Page 11

Source: Morningstar Direct



Plan Risk Analytics

As of Date: 6/30/2020

Std Dev

3 Years 5 Years

Sortino Ratio

3 Years 5 Years

Information Ratio (arith)

3 Years 5 Years

Up Capture Ratio

3 Years
Peer

group
percentile

Down Capture Ratio

3 Years
Peer

group
percentile

Equity

US OE Small Value

Janus Henderson Small Cap Value I
US OE Small Growth

Federated Hermes Kaufmann Small Cap IS
US OE Foreign Large Growth

Morgan Stanley Inst Intl Advtg I
US OE World Large Stock

American Funds New Perspective R6
US OE Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Instl
US OE Real Estate

Vanguard Real Estate Index Institutional
Not Classified

Miscellaneous

OPEB Plan - Return

1.27 1.4913.2413.64

1.5621.44

16.50 14.71 0.92 1.02 1.69 1.30 110.15 87.49

82.06 81.94

51.39

1.60 107.98 96.5810.85 1.5012.38

2.34

0.21

103.50

0.18

1.55

0.21

1.51

69.38115.50

-0.1817.2019.86

18.63 17.69 0.16 0.20 0.05 0.17 101.73 101.42

17.83 16.41 0.15 0.46 5.10 4.88 103.21 97.78

0.57 0.78

96 5

14 3

57 1

17 28

35 52

15 74

1 1

Page 12

Source: Morningstar Direct
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Wells Fargo Treasury Plus MMkt Inst
PISXX

Wells Fargo Treasury Plus MMkt Inst - Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 34.1

Cash 62.7

Other 3.2

Total 100.0

Style Alloca�on

Por�olio Date: 6/30/2020

Morningstar Fixed Income Style Box™

Not Available

Fixed-Income Stats

Average Eff Dura�on 

Average Eff Maturity 

Average Coupon 

Average Price 

Key Informa�on

Name

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Firm Web Address

Wells Fargo Treasury Plus MMkt Inst

US Fund Money Market  Taxable

Wells Fargo Funds

Wells Fargo Funds Management LLC

Management Team

10/1/1985

h�ps://www.wellsfargofunds.com/

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.12

0.19

4.15

0.08

0.23

4.54

Returns

Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
0.0

0.5

1.0

1.5

2.0

2.5

2009

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD

0.32 2.04 1.68 0.72 0.18 0.01 0.01 0.01 0.01 0.01 0.01 0.04

0.60 2.28 1.87 0.86 0.33 0.05 0.03 0.07 0.11 0.10 0.13 0.21

Investment Strategy

The investment seeks current income, while preserving capital and liquidity. The fund invests 

exclusively in highquality, shortterm, U.S. dollardenominated money market instruments that consist 

of U.S. Treasury obliga�ons and repurchase agreements collateralized by U.S. Treasury obliga�ons. The 

security selec�on is based on several factors, including credit quality, yield and maturity, while taking 

into account the fund's overall level of liquidity and weighted average maturity.

Returns

Calcula�on Benchmark: ICE BofA US 3M Trsy Bill TR USD

YTD 1 Year 3 Years 5 Years 10 Years 15 Years
0.0

0.2

0.4

0.5

0.7

0.9

1.1

1.3

1.4

1.6

1.8

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

R
e

tu
rn

As of Date: 6/30/2020

YTD 3 months 1 year 3 years 5 years 10 years 15 years

Wells Fargo Treasury Plus MMkt Inst

ICE BofA US 3M Trsy Bill TR USD

0.32

0.60

0.02

0.02

1.23 1.50

1.63

0.99

1.77

0.50

1.19

1.18

0.64 1.34

Investment Growth

Time Period: 7/1/2015 to 6/30/2020

2015 2016 2017 2018 2019 2020

95.0

100.0

105.0

110.0

Wells Fargo Treasury Plus MMkt Inst ICE BofA US 3M Trsy Bill TR USD

Source: Morningstar Direct
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Vanguard Infla�on-Protected Secs I
VIPIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 99.6

Cash 0.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 0.12%

United States Treasury Notes 0.38%

United States Treasury Notes 0.62%

United States Treasury Notes 0.12%

United States Treasury Notes 0.62%

United States Treasury Notes 0.12%

United States Treasury Notes 0.25%

United States Treasury Notes 0.38%

United States Treasury Notes 0.12%

United States Treasury Notes 0.12%

2,764 9.20%

1,087 3.62%

1,078 3.59%

1,076 3.58%

1,030 3.43%

1,021 3.40%

1,020 3.40%

948 3.15%

947 3.15%

904 3.01%

Turnover Ra�o %

% Asset in Top 10 Holdings

26.00

39.53

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

7.9

8.5

AAA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

28

ÙÙÙÙ

18

ÙÙÙÙ

16

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.40

3.44

0.22

0.91

0.31

3.45

0.50

0.74

Expense vs Peer Group

Peer Group (595%): US OE Infl Adj Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group

Peer Group (595%): US OE Infl Adj Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIPIX

US Fund Infla�onProtected Bond

Vanguard

Vanguard

Vanguard Group Inc

Gemma WrightCasparius

12/12/2003

30,005.82

0.07

www.vanguard.com

Investment Strategy

The investment seeks to provide infla�on protec�on and income consistent with investment 

in infla�onindexed securi�es. The fund invests at least 80% of its assets in infla�onindexed 

bonds issued by the U.S. government, its agencies and instrumentali�es, and corpora�ons. It 

may invest in bonds of any maturity; however, its dollarweighted average maturity is 

expected to be in the range of 7 to 20 years. At a minimum, all bonds purchased by the fund 

will be rated investmentgrade or, if unrated, will be considered by the advisor to be 

investmentgrade.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Infl Adj Bond

6.0

4.0

2.0

0.0

2.0

YTD 1 year 3 years 5 years 10 years

4.0

6.0

8.0

10.0

12.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

6.01 8.28 5.05 3.75 3.52

6.03 8.12 4.88 3.70 3.44

4.77 6.60 4.01 2.94 2.68

9.43 10.62 5.70 4.00 3.43

5.77 7.87 4.72 3.37 3.07

4.77 6.60 4.01 2.94 2.68

2.15 4.14 2.97 2.22 2.23

5.69 3.75 0.16 0.17 1.19

Source: Morningstar Direct
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Vanguard Infla�on-Protected Secs I
VIPIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

Down Capture Ra�o

0.0 30.0 60.0 90.0 120.0 150.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

U
p

 C
a

p
tu

re
 R

a
�

o

Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 2.0 4.0 6.0 8.0 10.0

1.0

0.0

1.0

2.0

3.0

4.0

5.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

Vanguard Infla�onProtected Secs I BBgBarc US Treasury US TIPS TR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Infl Adj Bond     Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

10.0%

5.0%

0.0%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

10.0%

15.0%

20.0%

Vanguard Infla�onProtected Secs I BBgBarc US Treasury US TIPS TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Treasury US TIPS TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.03 8.18 1.40 2.97 4.63 1.67 4.07 8.83 6.87 13.39 6.33

6.01 8.43 1.26 3.01 4.68 1.44 3.64 8.61 6.98 13.56 6.31

197 197 188 174 165 143 136 132 120 112 92

5.77 8.26 1.02 2.98 4.83 1.23 2.99 5.64 6.86 12.93 6.36

4.77 7.50 1.56 2.49 4.20 1.98 2.23 8.68 6.43 11.90 5.85

2.15 6.25 2.13 1.65 3.49 2.71 0.23 9.11 5.66 8.55 5.21

3 Yr Std Devia�on

Peer Group (595%): US OE Infl Adj Bond

1.5

2.3

3.0

3.8

4.5

3 Years

5.3

6.0

6.8

7.5

8.3

9.0

S
td

 D
e

v

3 Yr Tracking Error
Peer Group (595%): US OE Infl Adj Bond

0.0

0.8

1.5

2.3

3.0

3 Years

3.8

4.5

5.3

6.0

6.8

7.5

8.3

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE Infl Adj Bond

0.3

0.0

0.3

0.5

0.8

3 Years

1.0

1.3

1.5

1.8

2.0

2.3

S
o

r�
n

o
 R

a
�

o

3 Yr Sharpe
Peer Group (595%): US OE Infl Adj Bond

0.2

0.0

0.2

0.4

0.6

3 Years

0.8

1.0

1.2

S
h

a
rp

e
 R

a
�

o

3 Yr Alpha
Peer Group (595%): US OE Infl Adj Bond

4.5

3.8

3.0

2.3

1.5

3 Years

0.8

0.0

0.8

1.5

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Infla�on-Protected Bond

Vanguard Infla�onProtected Secs I

BBgBarc US Treasury US TIPS TR USD

3.44 0.91 0.07 0.93 1.67 0.29 38.89 0.57

3.66 0.90 1.60

Source: Morningstar Direct
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Vanguard Short-Term Bond Index Adm
VBIRX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 98.2

Cash 0.5

Other 1.3

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 1.25%

United States Treasury Notes 2.62%

United States Treasury Notes 1.12%

United States Treasury Notes 2.12%

United States Treasury Notes 2.12%

United States Treasury Notes 2.25%

United States Treasury Notes 1.12%

United States Treasury Notes 1.5%

United States Treasury Notes 1.88%

United States Treasury Notes 0.25%

985 1.82%

920 1.70%

791 1.46%

575 1.06%

562 1.04%

556 1.03%

555 1.03%

553 1.02%

545 1.01%

541 1.00%

Turnover Ra�o %

% Asset in Top 10 Holdings

44.00

12.17

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

2.7

2.8

AA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙÙ

10

ÙÙÙÙ

23

ÙÙÙ

43

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.28

1.51

0.18

1.14

0.21

1.48

0.02

0.96

Expense vs Peer Group

Peer Group (595%): US OE Short Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group

Peer Group (595%): US OE Short Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBIRX

US Fund ShortTerm Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

11/12/2001

54,159.17

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of Bloomberg Barclays U.S. 15 Year 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. 15 Year Government/

Credit Float Adjusted Index includes all medium and larger issues of U.S. government, 

investmentgrade corporate, and investmentgrade interna�onal dollardenominated bonds 

that have maturi�es between 1 and 5 years and are publicly issued. All of its investments will 

be selected through the sampling process, and at least 80% of its assets will be invested in 

bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Short Term Bond

3.0

2.3

1.5

0.8

0.0

YTD 1 year 3 years 5 years 10 years

0.8

1.5

2.3

3.0

3.8

4.5

5.3

6.0

6.8

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

4.06 5.43

3.98

3.44 2.57

5.43

2.13

3.49 2.63 2.22

2.10 3.34 2.62 2.15 1.95

4.89 6.01 3.68 3.10 3.39

2.96 4.31 2.99 2.50 2.46

2.10 3.34 2.62 2.15 1.95

1.02 2.44 2.18 1.74 1.53

2.78 1.22 1.30 1.09 0.83

Source: Morningstar Direct
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Vanguard Short-Term Bond Index Adm
VBIRX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06
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75.0
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Vanguard ShortTerm Bond Index Adm BBgBarc US 15Y GovCredit FlAdj TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Short Term Bond     Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

5.0%

2.5%

0.0%

2.5%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

7.5%

10.0%

12.5%

15.0%

17.5%

20.0%

Vanguard ShortTerm Bond Index Adm BBgBarc US 15Y GovCredit FlAdj TR USD

R
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US 15Y GovCredit FlAdj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

4.06 4.86 1.35 1.18 1.49 0.92 1.26 0.17 2.05 3.08 4.03

3.98 5.01 1.38 1.27 1.57 0.97 1.43 0.29 2.24 3.13 4.08

555 542 503 468 453 425 393 368 318 302 282

2.96 5.29 1.28 2.23 2.69 0.66 1.47 1.14 5.01 2.78 5.36

2.10 4.51 0.92 1.56 1.81 0.32 0.96 0.38 3.84 1.70 4.29

1.02 3.95 0.39 1.08 1.26 0.11 0.55 0.36 2.62 1.01 3.29

3 Yr Std Devia�on

Peer Group (595%): US OE Short Term Bond
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3 Yr Tracking Error
Peer Group (595%): US OE Short Term Bond

0.0

0.5

1.0

1.5

2.0

3 Years

2.5

3.0

3.5

4.0

4.5

5.0

5.5

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE Short Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Short Term Bond
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0.2

0.4

0.6

3 Years
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3 Yr Alpha
Peer Group (595%): US OE Short Term Bond

1.4

1.2

1.0

0.8

0.6

3 Years

0.4

0.2

0.0

0.2

0.4

A
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h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Short-Term Bond

Vanguard ShortTerm Bond Index Adm

BBgBarc US 15Y GovCredit FlAdj TR USD

1.51 1.14 0.01 0.97 2.45 0.25 50.00 0.20

1.55 1.14 2.49

Source: Morningstar Direct
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Dodge & Cox Income
DODIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 91.1

Cash 6.3

Other 2.6

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Notes 0.12%

United States Treasury Notes 0.38%

Federal Na�onal Mortgage Associa�on 2%

United States Treasury Bills

United States Treasury Notes 0.12%

Imperial Brands Finance Plc 4.25%

Wells Fargo & Company 5.01%

Charter Communica�ons Opera�ng, LLC/Charter Communica�ons Opera�ng Capi

Ci�group Capital XIII Floa�ng Rate Trust Pfd Secs Registered 201030.10.4

JPMorgan Chase & Co. 4.49%

2,133 3.21%

1,495 2.25%

1,021 1.54%

992 1.49%

756 1.14%

633 0.95%

622 0.94%

602 0.91%

449 2.31 0.68%

446 0.67%

Turnover Ra�o %

% Asset in Top 10 Holdings

49.00

12.94

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

5.0

9.2

BBB

44.9

5.8

11.6

27.50

10.00

0.20

0.01

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

17

ÙÙÙÙÙ

10

ÙÙÙÙ

23

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.44

3.45

0.84

1.05

0.39

3.22

1.19

1.10

Expense vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

100.0

200.0

300.0

400.0

Turnover Ra�o %

500.0

600.0

700.0

800.0

900.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

DODIX

US Fund Intermediate CorePlus Bond

Dodge & Cox

Dodge & Cox

Dodge & Cox

Mul�ple

1/3/1989

64,150.02

0.42

www.dodgeandcox.com

Investment Strategy

The investment seeks a high and stable rate of current income, consistent with longterm 

preserva�on of capital. The fund invests in a diversified por�olio of bonds and other debt 

securi�es. Under normal circumstances, the fund will invest at least 80% of its total assets in 

(1) investmentgrade debt securi�es and (2) cash equivalents. "Investment grade" means 

securi�es rated Baa3 or higher by Moody's Investors Service, or BBB or higher by Standard 

& Poor's Ra�ngs Group or Fitch Ra�ngs, or equivalently rated by any na�onally recognized 

sta�s�cal ra�ng organiza�on, or, if unrated, deemed to be of similar quality by Dodge & Cox.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond

2.3

3.0

3.8

4.5

5.3

YTD 1 year 3 years 5 years 10 years

6.0

6.8

7.5

8.3

9.0

9.8

10.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Dodge & Cox Income

BBgBarc US Agg Float Adj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

5.28 8.38 5.38 4.74 4.53

6.30 8.92 5.40 4.37 3.87

5.81 8.16 4.86 3.93 3.65

7.94 10.38 5.83 4.80 4.57

6.36 8.86 5.24 4.27 4.02

5.81 8.16 4.86 3.93 3.65

5.10 7.08 4.35 3.49 3.20

2.97 4.88 3.47 2.82 2.44

Source: Morningstar Direct
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Dodge & Cox Income
DODIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond     Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

5.0%

2.5%

0.0%

2.5%

5.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

7.5%

10.0%

12.5%

15.0%

17.5%

20.0%

Dodge & Cox Income BBgBarc US Agg Float Adj TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Dodge & Cox Income

BBgBarc US Agg Float Adj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.30 8.87 0.08 3.63 2.75 0.44 5.85 1.97 4.32 7.92 6.58

5.28 9.73 0.31 4.36 5.61 0.59 5.48 0.64 7.94 4.76 7.17

412 398 379 359 332 308 298 289 267 249 232

6.36 9.01 0.08 3.86 3.00 0.59 6.03 1.51 6.61 7.40 8.01

5.81 8.37 0.40 3.31 2.53 0.25 5.60 2.09 5.57 6.65 7.12

5.10 7.57 0.81 2.83 2.10 0.26 4.87 2.64 4.19 5.66 6.13

3 Yr Std Devia�on

Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Alpha
Peer Group (595%): US OE Intermediate Term Bond
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3 Years
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Intermediate-Term Bond
Dodge & Cox Income

BBgBarc US Agg Float Adj TR USD

3.45 1.05 0.82 0.77 1.78 0.01 63.89 2.42

3.36 1.09 2.37

Source: Morningstar Direct
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Vanguard Total Bond Market Index Adm
VBTLX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 95.6

Cash 3.6

Other 0.8

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Vanguard Market Liquidity Inv

Federal Na�onal Mortgage Associa�on 2.5%

United States Treasury Bonds 1.25%

United States Treasury Notes 0.62%

Federal Na�onal Mortgage Associa�on 3%

United States Treasury Notes 2.88%

United States Treasury Notes 2.12%

United States Treasury Notes 2%

United States Treasury Notes 1.5%

United States Treasury Notes 2.25%

9,945 3.49%

1,663 0.58%

1,386 0.49%

1,374 0.48%

1,298 0.46%

1,231 0.43%

1,202 0.42%

1,168 0.41%

1,160 0.41%

1,124 0.39%

Turnover Ra�o %

% Asset in Top 10 Holdings

31.00

4.46

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w
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d
H
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Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

0.0

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

6.2

8.1

AA

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

19

ÙÙÙÙ

22

ÙÙÙ

47

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.44

3.32

0.02

1.08

0.36

3.19

0.09

0.98

Expense vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

Turnover vs Peer Group
Peer Group (595%): US OE Intermediate Term Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBTLX

US Fund Intermediate Core Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

11/12/2001

277,045.75

0.05

www.vanguard.com

Investment Strategy

The investment seeks the performance of Bloomberg Barclays U.S. Aggregate Float Adjusted 

Index. Bloomberg Barclays U.S. Aggregate Float Adjusted Index measures the performance of 

a wide spectrum of public, investmentgrade, taxable, fixed income securi�es in the United 

Statesincluding government, corporate, and interna�onal dollardenominated bonds, as 

well as mortgagebacked and assetbacked securi�esall with maturi�es of more than 1 year. 

All of its investments will be selected through the sampling process, and at least 80% of its 

assets will be invested in bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond
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YTD 1 year 3 years 5 years 10 years

6.0

6.8

7.5

8.3

9.0

9.8

10.5

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Total Bond Market Index Adm

BBgBarc US Agg Float Adj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

6.30 8.92 5.40 4.37 3.87

6.35 8.96 5.34 4.31 3.77

5.81 8.16 4.86 3.93 3.65

7.94 10.38 5.83 4.80 4.57

6.36 8.86 5.24 4.27 4.02

5.81 8.16 4.86 3.93 3.65

5.10 7.08 4.35 3.49 3.20

2.97 4.88 3.47 2.82 2.44

Source: Morningstar Direct
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Vanguard Total Bond Market Index Adm
VBTLX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

Down Capture Ra�o
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Intermediate Term Bond     Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Agg Float Adj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Total Bond Market Index Adm

BBgBarc US Agg Float Adj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.30 8.87 0.08 3.63 2.75 0.44 5.85 1.97 4.32 7.92 6.58

6.35 8.71 0.03 3.56 2.60 0.40 5.89 2.15 4.15 7.69 6.54

412 398 379 359 332 308 298 289 267 249 232

6.36 9.01 0.08 3.86 3.00 0.59 6.03 1.51 6.61 7.40 8.01

5.81 8.37 0.40 3.31 2.53 0.25 5.60 2.09 5.57 6.65 7.12

5.10 7.57 0.81 2.83 2.10 0.26 4.87 2.64 4.19 5.66 6.13

3 Yr Std Devia�on

Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Sharpe
Peer Group (595%): US OE Intermediate Term Bond
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3 Yr Alpha
Peer Group (595%): US OE Intermediate Term Bond
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3 Years
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0.6

0.4
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Intermediate-Term Bond

Vanguard Total Bond Market Index Adm

BBgBarc US Agg Float Adj TR USD

3.32 1.08 0.00 0.98 2.40 0.21 44.44 0.26

3.36 1.09 2.37

Source: Morningstar Direct
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Vanguard Long-Term Bond Index Admiral
VBLAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 99.2

Cash 0.4

Other 0.4

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Bonds 1.25%

United States Treasury Bonds 3.38%

United States Treasury Bonds 3%

United States Treasury Bonds 3%

United States Treasury Bonds 2.88%

United States Treasury Bonds 2.75%

United States Treasury Bonds 3.62%

United States Treasury Bonds 3.12%

United States Treasury Bonds 2.75%

United States Treasury Bonds 3%

274 2.29%

180 1.50%

173 1.44%

172 1.43%

168 1.40%

162 1.35%

160 1.34%

158 1.32%

149 1.24%

142 1.19%

Turnover Ra�o %

% Asset in Top 10 Holdings

33.00

14.51

Equity Style
Morningstar Equity Style Box™

Not Available

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

16.0

24.4

A

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

Expense vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

Turnover vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

50.0

100.0

150.0

200.0

Turnover Ra�o %

250.0

300.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VBLAX

US Fund LongTerm Bond

Vanguard

Vanguard

Vanguard Group Inc

Joshua C. Barrickman

2/7/2019

12,045.09

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of the Bloomberg Barclays U.S. Long 

Government/Credit Float Adjusted Index. Bloomberg Barclays U.S. Long Government/Credit 

Float Adjusted Index includes all medium and larger issues of U.S. government, investment

grade corporate, and investmentgrade interna�onal dollardenominated bonds that have 

maturi�es of greater than 10 years and are publicly issued. All of its investments will be 

selected through the sampling process, and at least 80% of the fund's assets will be invested 

in bonds held in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond

2.0

0.0

2.0

4.0

6.0

YTD 1 year 3 years 5 years 10 years

8.0
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16.0

18.0

20.0

R
e
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

12.82 18.91 10.33 8.98 7.84

13.08 19.12

8.29 14.06 8.75 8.74 7.87

13.16 19.36 10.68 9.36 8.46

12.63 17.79 9.73 9.05 8.08

8.29 14.06 8.75 8.74 7.87

5.66 12.50 7.44 7.02 7.15

0.75 2.60 4.07 4.81 5.45

Source: Morningstar Direct
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Vanguard Long-Term Bond Index Admiral
VBLAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

Down Capture Ra�o

0.0 20.0 40.0 60.0 80.0 100.0 120.0 140.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

U
p

 C
a

p
tu

re
 R

a
�

o

Risk-Reward

Time Period: 7/1/2015 to 6/30/2020
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond     Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US L Govt/Credit Fl Adj TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.08

12.82 19.59 4.68 10.72 6.68 3.31 19.31 8.83 8.79 22.49 10.16

32 31 30 29 27 24 24 23 21 19 18

12.63 22.84 3.88 12.38 8.08 2.72 18.44 4.30 15.91 17.24 13.02

8.29 20.52 5.53 11.61 7.23 3.73 17.08 5.47 12.29 16.19 11.59

5.66 17.64 6.72 9.92 6.63 4.66 15.81 6.04 10.45 14.48 10.50

3 Yr Std Devia�on

Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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3 Yr Sharpe
Peer Group (595%): US OE LongTerm Bond
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3 Yr Alpha
Peer Group (595%): US OE LongTerm Bond

2.5

2.0

1.5

1.0

0.5

3 Years

0.0

0.5

1.0

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Long-Term Bond

Vanguard LongTerm Bond Index Admiral

BBgBarc US L Govt/Credit Fl Adj TR USD 8.87 0.97 2.03

Source: Morningstar Direct
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PIMCO Long Dura�on Total Return Instl
PLRIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 0.0

Bond 57.8

Cash 40.6

Other 1.7

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

United States Treasury Bonds 2.88%

United States Treasury Bonds 3.62%

United States Treasury Bonds 3.62%

United States Treasury Bonds 2.88%

Federal Na�onal Mortgage Associa�on 4%

United States Treasury Bonds 3.38%

United States Treasury Bonds 3.12%

United States Treasury Bonds 3%

Federal Na�onal Mortgage Associa�on 3.5%

United States Treasury Bonds 3.75%

541 16.44%

378 11.51%

305 9.28%

281 8.55%

242 7.34%

227 6.91%

223 6.79%

219 6.65%

138 4.20%

119 3.63%

Turnover Ra�o %

% Asset in Top 10 Holdings

269.00

34.81

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.0

100.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

17.0

25.3

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

8

ÙÙÙÙÙ

3

ÙÙÙÙ

18

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.86

8.84

0.49

0.98

0.78

8.36

0.14

0.98

Expense vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0
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0.4

0.6

0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

Turnover vs Peer Group

Peer Group (595%): US OE LongTerm Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

PLRIX

US Fund LongTerm Bond

PIMCO

PIMCO

Pacific Investment Management Company, LLC

Mul�ple

8/31/2006

3,726.63

0.97

www.pimco.com

Investment Strategy

The investment seeks maximum total return, consistent with prudent investment 

management. The fund invests at least 65% of its total assets in a diversified por�olio of 

Fixed Income Instruments of varying maturi�es, which may be represented by forwards or 

deriva�ves such as op�ons, futures contracts or swap agreements. "Fixed Income 

Instruments" include bonds, debt securi�es and other similar instruments issued by various 

U.S. and nonU.S. public or privatesector en��es. It may invest up to 30% of its total assets 

in securi�es denominated in foreign currencies, and may invest beyond this limit in U.S. 

dollardenominated securi�es of foreign issuers.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

12.82 18.91 10.32 8.98 7.84

13.19 18.90 10.47 9.38 8.06

8.29 14.06 8.75 8.74 7.87

13.16 19.36 10.68 9.36 8.46

12.63 17.79 9.73 9.05 8.08

8.29 14.06 8.75 8.74 7.87

5.66 12.50 7.44 7.02 7.15

0.75 2.60 4.07 4.81 5.45

Source: Morningstar Direct
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PIMCO Long Dura�on Total Return Instl
PLRIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

Down Capture Ra�o
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE LongTerm Bond     Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc US Govt/Credit Long TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

13.19 18.54 3.86 12.75 7.18 3.44 19.02 8.56 10.28 18.57 11.64

12.82 19.59 4.68 10.71 6.67 3.30 19.31 8.83 8.78 22.49 10.16

32 31 30 29 27 24 24 23 21 19 18

12.63 22.84 3.88 12.38 8.08 2.72 18.44 4.30 15.91 17.24 13.02

8.29 20.52 5.53 11.61 7.23 3.73 17.08 5.47 12.29 16.19 11.59

5.66 17.64 6.72 9.92 6.63 4.66 15.81 6.04 10.45 14.48 10.50

3 Yr Std Devia�on

Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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Peer Group (595%): US OE LongTerm Bond
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3 Yr Sharpe
Peer Group (595%): US OE LongTerm Bond
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3 Yr Alpha
Peer Group (595%): US OE LongTerm Bond
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Long-Term Bond

PIMCO Long Dura�on Total Return Instl

BBgBarc US Govt/Credit Long TR USD

8.84 0.98 0.24 0.99 2.01 0.12 55.56 1.25

8.87 0.97 2.03

Source: Morningstar Direct
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PGIM High Yield R6
PHYQX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.2

Bond 95.1

Cash 4.4

Other 0.3

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

iShares iBoxx $ High Yield Corp Bd ETF

SPDR® Blmbg Barclays High Yield Bd ETF

Clear Channel Worldwide Holdings Inc. 9.25%

Calpine Corpora�on 5.75%

Calpine Corpora�on 5.12%

Refini�v US Holdings Inc 8.25%

Embarq Corpora�on 8%

LifePoint Health, Inc 9.75%

Wand Merger Corpora�on 9.12%

POLARIS INTERMEDIATE 8.5%

713 7.80 4.09%

Í 311 8.93 1.78%

186 1.07%

154 0.88%

146 0.84%

137 0.79%

129 0.74%

109 0.62%

107 0.61%

104 0.59%

Turnover Ra�o %

% Asset in Top 10 Holdings

43.00

12.02

Equity Style

Morningstar Equity Style Box™

Sm
a

ll
M

id
La

rg
e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0

0.2

0.0

0.0

0.0

0.0

94.8

0.0

5.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

4.1

B

5.8

0.0

0.0

3.88

37.43

30.58

14.12

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar Risk‐Adj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

7

ÙÙÙÙÙ

2

Key Sta�s�cs

Arithme�c Mean 3 Yr (Mo‐End)

Std Dev 3 Yr (Mo‐End)

Alpha 3 Yr (Mo‐End)

Sharpe Ra�o 3 Yr (Mo‐End)

Arithme�c Mean 5 Yr (Mo‐End)

Std Dev 5 Yr (Mo‐End)

Alpha 5 Yr (Mo‐End)

Sharpe Ra�o 5 Yr (Mo‐End)

0.35

9.46

0.72

0.26

0.45

8.21

2.70

0.51

Expense vs Peer Group

Peer Group (5‐95%): US OE High Yield Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (5‐95%): US OE High Yield Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

20.0

40.0

60.0

80.0

100.0

Turnover Ra�o %

120.0

140.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

PHYQX

US Fund High Yield Bond

PGIM Funds (Pruden�al)

PGIM Funds (Pruden�al)

PGIM Investments LLC

Mul�ple

10/31/2011

18,194.90

0.40

www.pgiminvestments.com

Investment Strategy

The investment seeks to maximize current income; and capital apprecia�on is a secondary 

objec�ve. The fund normally invests at least 80% of its investable assets in a diversified 

por�olio of high yield fixed‐income instruments rated Ba or lower by Moody's Investors 

Service (Moody's) or BB or lower by S&P Global Ra�ngs (Standard & Poor's), and 

instruments either rated by another na�onally recognized sta�s�cal ra�ng organiza�on 

(NRSRO), or considered to be of comparable quality, that is, junk bonds.

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE High Yield Bond

‐10.0

‐8.0

‐6.0

‐4.0

‐2.0

YTD 1 year 3 years 5 years 10 years

0.0

2.0

4.0

6.0

8.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

‐5.16 ‐0.65 3.77 5.15

‐3.80 0.03 3.33 4.79 6.68

‐4.94 ‐1.51 2.21 3.40 5.56

‐1.18 1.57 3.65 4.79 6.57

‐4.00 ‐0.33 2.79 3.89 5.96

‐4.94 ‐1.51 2.21 3.40 5.56

‐6.62 ‐3.27 1.48 2.83 5.05

‐9.16 ‐6.22 0.02 1.86 4.30

Source: Morningstar Direct
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PGIM High Yield R6
PHYQX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

Down Capture Ra�o

0.0 30.0 60.0 90.0 120.0 150.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

U
p

 C
a

p
tu

re
 R

a
�

o

RiskReward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 2.0 4.0 6.0 8.0 10.0 12.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

PGIM High Yield R6 BBgBarc High Yield Corporate TR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE High Yield Bond     Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

‐10.0%

0.0%

10.0%

20.0%

30.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

40.0%

50.0%

60.0%

70.0%

PGIM High Yield R6 BBgBarc High Yield Corporate TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc High Yield Corporate TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

‐5.16 16.26 ‐1.18 7.70 15.61 ‐2.68 2.95 7.15 14.45

‐3.80 14.32 ‐2.08 7.50 17.13 ‐4.47 2.45 7.44 15.81 4.98 15.12

665 653 630 582 563 522 480 442 388 356 335

‐4.00 14.71 ‐2.02 7.50 15.30 ‐1.80 2.49 7.82 16.27 4.49 15.39

‐4.94 13.50 ‐2.95 6.68 13.45 ‐3.74 1.61 6.56 14.63 3.34 14.26

‐6.62 11.87 ‐3.85 5.89 11.71 ‐5.17 0.49 5.55 13.46 2.04 13.23

3 Yr Std Devia�on

Peer Group (5‐95%): US OE High Yield Bond

6.0

6.8

7.5

8.3

9.0

3 Years

9.8

10.5

11.3

12.0

St
d

 D
e

v

3 Yr Tracking Error

Peer Group (5‐95%): US OE High Yield Bond

0.0

0.5
1.0

1.5

2.0

3 Years

2.5

3.0

3.5

4.0
4.5

5.0

5.5

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (5‐95%): US OE High Yield Bond

‐0.2

‐0.1
‐0.1

‐0.0

0.1

3 Years

0.1

0.2

0.2

0.3
0.3

0.4

0.4

So
r�

n
o

 R
a

�
o

3 Yr Sharpe

Peer Group (5‐95%): US OE High Yield Bond

‐0.2

‐0.1

‐0.1

0.0

0.1

3 Years

0.1

0.2

0.2

0.3

0.3

Sh
a

rp
e

 R
a

�
o

3 Yr Alpha

Peer Group (5‐95%): US OE High Yield Bond

‐3.5

‐3.0

‐2.5

‐2.0

‐1.5

3 Years

‐1.0

‐0.5

0.0

0.5

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE High Yield Bond

PGIM High Yield R6

BBgBarc High Yield Corporate TR USD

9.46 0.26 0.34 1.08 0.32 0.39 63.89 1.11

8.73 0.23 0.28

Source: Morningstar Direct
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Columbia Strategic Income Inst3
CPHUX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 0.0

Bond 100.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Federal Na�onal Mortgage Associa�on

Pnmac Gsmr Issuer Trust

Pnmac Gsmr Issuer Trust

FMC GMSR ISSUER TRUST

Eagle Re 20201 Limited

Plains All American Pipeline L.P./PAA Finance Corp.

GE Capital Interna�onal Funding Company Unlimited Company

AnheuserBusch Companies LLC / AnheuserBusch InBev Worldwide Inc

Government Na�onal Mortgage Associa�on

AT&T Inc

342 6.76%

82 1.62%

55 1.10%

53 1.05%

38 0.75%

38 0.75%

36 0.71%

35 0.69%

34 0.67%

33 0.64%

Turnover Ra�o %

% Asset in Top 10 Holdings

179.00

14.74

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Lo
w

M
e

d
H

ig
h

Ltd Mod Ext

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

65.4

0.4

0.0

0.0

0.0

0.0

0.0

34.2

0.0

0.0

0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

4.1

8.4

BB

9.1

5.7

3.9

25.17

19.09

15.56

3.88

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

9

ÙÙÙÙ

10

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.31

7.21

0.14

0.29

0.35

6.10

1.32

0.49

Expense vs Peer Group
Peer Group (595%): US OE Non Tradi�onal Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.5

0.8

1.0

1.3

1.5

Prospectus Net Expense Ra�o

1.8

2.0

2.3

2.5

2.8

Turnover vs Peer Group
Peer Group (595%): US OE Non Tradi�onal Bond

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

100.0

200.0

300.0

400.0

Turnover Ra�o %

500.0

600.0

700.0

800.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

CPHUX

US Fund Nontradi�onal Bond

Columbia

Columbia

Columbia Mgmt Investment Advisers, LLC

Mul�ple

6/13/2013

5,206.99

0.60

www.columbiathreadneedleus.com

Investment Strategy

The investment seeks total return, consis�ng of current income and capital apprecia�on. 

Under normal circumstances, the fund has substan�al exposure to fixedincome/debt 

markets. It may invest in U.S. government bonds and notes, U.S. and interna�onal bonds and 

notes, investment grade corporate (or similar) bonds and notes, mortgage and other asset

backed securi�es, high yield (i.e., junk) instruments, floa�ng rate loans and other floa�ng 

rate debt securi�es, infla�onprotected/linked securi�es, conver�ble securi�es, cash/cash 

equivalents, as well as foreign government, sovereign and quasisovereign debt investments.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Non Tradi�onal Bond

12.0

10.0

8.0

6.0

4.0

YTD 1 year 3 years 5 years 10 years

2.0

0.0

2.0

4.0

6.0

8.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

2.98 4.22 3.79 3.56 2.81

0.72 2.02 3.56 4.03

1.00 1.06 1.75 2.43 2.63

5.70 7.27 4.03 4.80 4.22

1.00 2.73 2.82 3.11 3.34

1.00 1.06 1.75 2.43 2.63

4.97 3.26 0.23 1.18 1.86

10.46 9.76 2.56 0.66 0.44

Source: Morningstar Direct
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Columbia Strategic Income Inst3
CPHUX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

Down Capture Ra�o

70.0 40.0 10.0 20.0 50.0 80.0 110.0 140.0
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev

0.0 2.0 4.0 6.0 8.0 10.0 12.0

2.0

0.0

2.0

4.0

6.0

R
e

tu
rn

Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

Columbia Strategic Income Inst3 BBgBarc Global Aggregate TR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Non Tradi�onal Bond     Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Columbia Strategic Income Inst3 BBgBarc Global Aggregate TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: BBgBarc Global Aggregate TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

0.72

2.98

10.40

6.84

0.64

1.20

6.22

7.39

8.34

2.09

0.66

3.15

3.99

0.59 2.60 4.32 5.64 5.54

315 290 273 260 245 219 176 145 128 101 80

1.00 8.71 0.83 5.87 6.78 0.41 3.74 3.45 12.85 1.88 12.30

1.00 6.48 0.84 4.59 5.18 0.92 2.09 0.91 9.66 0.28 8.15

4.97 4.52 2.68 2.66 4.12 2.60 0.93 0.33 7.28 2.04 5.18

3 Yr Std Devia�on

Peer Group (595%): US OE Non Tradi�onal Bond
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5.0

6.0
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3 Yr Tracking Error
Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Sor�no

Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Sharpe
Peer Group (595%): US OE Non Tradi�onal Bond
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3 Yr Alpha
Peer Group (595%): US OE Non Tradi�onal Bond

6.0

5.3

4.5

3.8

3.0

3 Years

2.3

1.5

0.8

0.0

0.8

1.5

A
lp

h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Nontradi�onal Bond
Columbia Strategic Income Inst3

BBgBarc Global Aggregate TR USD

7.21 0.29 0.07 0.95 0.35 0.04 52.78 6.16

3.93 0.54 0.87

Source: Morningstar Direct
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American Funds Washington Mutual R6
RWMGX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 95.8

Bond 0.0

Cash 3.7

Other 0.5

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Microso� Corp

Broadcom Inc

Comcast Corp Class A

UnitedHealth Group Inc

Johnson & Johnson

Intel Corp

Pfizer Inc

Marsh & McLennan Companies Inc

Northrop Grumman Corp

CME Group Inc Class A

É 8,009 24.69 6.78%

È 5,206 28.24 4.41%

Ç 4,420 19.85 3.74%

È 3,799 11.73 3.22%

Ç 2,897 0.71 2.45%

Ç 2,700 8.29 2.29%

Ç 2,484 4.07 2.10%

È 2,465 23.41 2.09%

È 2,394 7.20 2.03%

Ç 2,298 5.03 1.95%

Turnover Ra�o %

% Asset in Top 10 Holdings

30.00

31.05

Equity Style

Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

4.1 3.9

4.3 6.9

17.2 18.4

1.5 4.9

7.2 8.5

20.2 14.3

3.8 5.9

8.3 9.4

3.9 5.3

11.4 12.3

18.2 10.2

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙ

57

ÙÙÙ

46

ÙÙÙÙ

32

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.75

15.69

1.74

0.47

0.82

13.74

0.69

0.63

Expense vs Peer Group

Peer Group (595%): US OE Large Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.2

0.4

0.6

0.8

1.0

Prospectus Net Expense Ra�o

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

RWMGX

US Fund Large Blend

American Funds

American Funds

Capital Research and Management Company

Mul�ple

5/1/2009

122,847.23

0.27

www.americanfunds.com

Investment Strategy

The investment seeks to produce income and to provide an opportunity for growth of 

principal consistent with sound common stock inves�ng. The fund invests primarily in 

common stocks of established companies that are listed on, or meet the financial lis�ng 

requirements of, the New York Stock Exchange and have a strong record of earnings and 

dividends. Its advisor strives to maintain a fully invested, diversified por�olio, consis�ng 

primarily of highquality common stocks.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Value

22.5

20.0

17.5

15.0

12.5

YTD 1 year 3 years 5 years 10 years

10.0

7.5

5.0

2.5

0.0

2.5

5.0

7.5

10.0

12.5

15.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

American Funds Washington Mutual R6

Russell 1000 Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

8.45 0.24 8.09 9.20 12.87

16.26 8.84 1.82 4.64 10.41

15.40 8.12 1.84 4.20 9.64

8.52 0.04 6.57 7.54 11.61

13.01 5.33 3.62 5.59 10.43

15.40 8.12 1.84 4.20 9.64

17.64 10.56 0.26 2.88 8.77

20.92 14.36 2.50 1.07 7.22

Source: Morningstar Direct
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American Funds Washington Mutual R6
RWMGX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 1000 Value TR USD

Down Capture Ra�o
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RiskReward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 1000 Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Value     Calcula�on Benchmark: Russell 1000 Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

22.5%

15.0%

7.5%

0.0%

7.5%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

15.0%

22.5%

30.0%

37.5%

45.0%

52.5%

American Funds Washington Mutual R6 Russell 1000 Value TR USD

R
e

tu
rn

As of Date: 6/30/2020 Calcula�on Benchmark: Russell 1000 Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

American Funds Washington Mutual R6

Russell 1000 Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

16.26 26.54 8.27 13.66 17.34 3.83 13.45 32.53 17.51 0.39 15.51

8.45 25.93 2.66 20.54 13.73 0.12 11.53 32.34 12.85 7.35 13.69

1,132 1,092 1,069 1,005 962 885 840 797 735 704 663

13.01 27.50 6.61 18.14 16.77 1.74 12.32 34.53 16.98 3.37 15.72

15.40 25.25 8.81 16.21 14.22 3.49 10.99 31.61 14.96 0.36 13.59

17.64 23.07 10.58 14.03 12.33 5.06 9.35 29.26 12.70 3.30 12.08

3 Yr Std Devia�on

Peer Group (595%): US OE Large Value

14.0

15.0

16.0

17.0

18.0

3 Years

19.0

20.0

21.0

22.0

S
td

 D
e

v

3 Yr Tracking Error

Peer Group (595%): US OE Large Value
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Peer Group (595%): US OE Large Value
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3 Yr Sharpe

Peer Group (595%): US OE Large Value
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3 Yr Alpha

Peer Group (595%): US OE Large Value
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3 Years

1.0
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Value

American Funds Washington Mutual R6

Russell 1000 Value TR USD

15.69 0.47 5.82 0.86 0.65 1.71 75.00 3.66

18.09 0.10 0.13

Source: Morningstar Direct
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Vanguard Growth Index Admiral
VIGAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 99.6

Bond 0.0

Cash 0.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Microso� Corp

Apple Inc

Amazon.com Inc

Facebook Inc A

Alphabet Inc A

Alphabet Inc Class C

Visa Inc Class A

The Home Depot Inc

Mastercard Inc A

NVIDIA Corp

É 12,190 24.69 10.33%

È 11,240 44.88 9.52%

É 9,238 34.80 7.83%

É 4,313 41.54 3.65%

É 3,351 28.36 2.84%

É 3,200 28.12 2.71%

É 2,488 22.58 2.11%

È 2,128 31.56 1.80%

É 2,087 25.53 1.77%

É 1,753 53.35 1.49%

Turnover Ra�o %

% Asset in Top 10 Holdings

11.00

44.04

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

1.8 1.8

17.0 16.9

8.5 8.5

4.2 4.2

2.9 2.9

8.9 8.9

0.0 0.0

13.9 14.0

0.6 0.6

6.2 6.2

36.0 35.9

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙ

35

ÙÙÙÙ

29

ÙÙÙÙ

21

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.52

17.82

6.36

0.93

1.27

15.81

3.53

0.89

Expense vs Peer Group

Peer Group (595%): US OE Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

7.0

41.0

75.0

109.0

143.0

Turnover Ra�o %

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VIGAX

US Fund Large Growth

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

11/13/2000

117,742.13

0.05

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of the CRSP US Large Cap Growth Index. The fund employs an indexing 

investment approach designed to track the performance of index, a broadly diversified index 

predominantly made up of growth stocks of large U.S. companies. The advisor a�empts to 

replicate the target index by inves�ng all, or substan�ally all, of its assets in the stocks that 

make up the index, holding each stock in approximately the same propor�on as its weigh�ng 

in the index. The fund is nondiversified.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Growth

5.0

2.5

0.0

2.5

5.0

YTD 1 year 3 years 5 years 10 years

7.5

10.0

12.5

15.0

17.5

20.0

22.5

25.0

27.5

30.0

32.5

35.0

R
e
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

11.36 24.84 18.08 14.97 16.28

11.32 24.77 18.04 14.92 16.77

8.71 18.68 16.26 13.25 15.30

24.82 33.11 24.46 18.24 18.54

12.51 22.90 19.36 15.26 16.54

8.71 18.68 16.26 13.25 15.30

2.52 11.95 12.77 10.55 13.78

4.87 3.79 8.51 7.34 11.23

Source: Morningstar Direct
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Vanguard Growth Index Admiral
VIGAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Large Growth     Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%

60.0%

Vanguard Growth Index Admiral CRSP US Large Cap Growth TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Large Cap Growth TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

11.36 37.31 3.34 27.86 6.16 3.38 13.69 31.75 15.20 0.58 15.77

11.32 37.23 3.34 27.80 6.12 3.30 13.63 32.40 17.01 1.87 17.12

1,311 1,266 1,228 1,156 1,115 1,036 994 942 869 820 785

12.51 35.51 0.47 31.89 6.69 7.02 12.76 37.19 18.28 1.25 19.23

8.71 32.32 2.07 28.30 3.16 4.05 10.49 34.77 15.87 1.15 15.61

2.52 29.44 4.59 24.70 0.67 1.18 8.31 32.00 13.69 4.52 12.92

3 Yr Std Devia�on

Peer Group (595%): US OE Large Growth
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Peer Group (595%): US OE Large Growth
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Peer Group (595%): US OE Large Growth
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3 Yr Sharpe
Peer Group (595%): US OE Large Growth
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Peer Group (595%): US OE Large Growth
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Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Large Growth
Vanguard Growth Index Admiral

CRSP US Large Cap Growth TR USD

17.82 0.93 0.03 1.00 1.48 1.65 30.56 0.02

17.83 0.93 1.48

Source: Morningstar Direct

 
F-21

- - -
• • o 

• 0 

I 

I f 

- -

• Milliman 

-



Vanguard Mid-Cap Value Index Admiral
VMVAX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Eversource Energy

WEC Energy Group Inc

Clorox Co

Willis Towers Watson PLC

Newmont Corp

Motorola Solu�ons Inc

American Water Works Co Inc

FirstEnergy Corp

Ap�v PLC

DTE Energy Co

Ç 248 0.62 1.44%

Ç 245 3.54 1.42%

È 245 18.85 1.42%

È 225 15.98 1.31%

È 220 8.89 1.28%

È 211 4.17 1.23%

Ë 206 13.00 1.20%

Ê 186 19.81 1.08%

Ì 185 40.31 1.08%

Ê 183 13.10 1.06%

Turnover Ra�o %

% Asset in Top 10 Holdings

17.00

12.53

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

6.1 6.1

14.8 14.8

17.6 17.7

7.7 7.7

5.2 5.2

6.8 6.8

13.4 13.4

5.2 5.2

3.3 3.3

9.6 9.6

10.0 10.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ

25

ÙÙÙÙ

27

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.19

21.16

11.32

0.03

0.43

17.86

7.67

0.23

Expense vs Peer Group

Peer Group (595%): US OE Mid Cap Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

0.2

0.4

0.6
0.8

Prospectus Net Expense Ra�o

1.0

1.2

1.4

1.6

1.8

2.0

Turnover vs Peer Group

Peer Group (595%): US OE Mid Cap Value
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VMVAX

US Fund MidCap Value

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

9/27/2011

17,293.19

0.07

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of the CRSP US Mid Cap Value Index that 

measures the investment return of midcapitaliza�on value stocks. The fund employs an 

indexing investment approach designed to track the performance of the CRSP US Mid Cap 

Value Index, a broadly diversified index of value stocks of midsize U.S. companies. The 

advisor a�empts to replicate the target index by inves�ng all, or substan�ally all, of its assets

in the stocks that make up the index, holding each stock in approximately the same 

propor�on as its weigh�ng in the index.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Value

27.5

25.0

22.5

20.0

17.5

YTD 1 year 3 years 5 years 10 years

15.0
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7.5

5.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

18.56 11.82 0.02 3.61

18.59 11.85 0.01 3.64 10.87

19.53 12.69 1.41 2.19 8.85

12.89 6.19 2.55 5.52 10.73

17.21 10.04 0.06 3.64 9.67

19.53 12.69 1.41 2.19 8.85

21.45 16.18 3.22 0.47 7.82

26.75 24.81 7.15 1.88 6.68

Source: Morningstar Direct
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Vanguard Mid-Cap Value Index Admiral
VMVAX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Vanguard MidCap Value Index Admiral CRSP US Mid Cap Value TR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Mid Cap Value     Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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As of Date: 6/30/2020 Calcula�on Benchmark: CRSP US Mid Cap Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

18.59 28.05 12.42 17.12 15.28 1.75 14.05 37.38 17.90 0.39 24.58

18.56 27.99 12.42 17.04 15.26 1.80 13.98 37.66 16.02

393 385 377 345 332 314 291 275 264 238 219

17.21 29.52 11.66 15.44 21.08 2.45 12.48 37.22 18.81 1.44 25.21

19.53 26.69 13.46 13.42 17.74 3.88 9.42 34.32 16.47 3.89 22.47

21.45 23.82 15.42 11.64 15.07 6.61 7.08 31.60 14.83 6.43 20.27

3 Yr Std Devia�on

Peer Group (595%): US OE Mid Cap Value
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Peer Group (595%): US OE Mid Cap Value
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Peer Group (595%): US OE Mid Cap Value
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3 Yr Sharpe
Peer Group (595%): US OE Mid Cap Value
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3 Yr Alpha
Peer Group (595%): US OE Mid Cap Value

7.0
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5.0

4.0

3.0

3 Years

2.0

1.0

0.0

1.0

2.0

3.0
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Mid-Cap Value

Vanguard MidCap Value Index Admiral

CRSP US Mid Cap Value TR USD

21.16 0.03 0.02 1.00 0.04 0.38 44.44 0.04

21.16 0.03 0.04

Source: Morningstar Direct
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Janus Henderson Small Cap Value I
JSCOX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 96.6

Bond 0.0

Cash 3.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Equity Commonwealth

UniFirst Corp

The Hanover Insurance Group Inc

Stag Industrial Inc

Cal‐Maine Foods Inc

Nomad Foods Ltd

Black Hills Corp

BWX Technologies Inc

Southwest Gas Holdings Inc

Atlan�c Union Bankshares Corp

Í 86 ‐4.85 3.20%

Ï 84 16.23 3.09%

Í 79 2.70 2.93%

Ê 75 23.63 2.79%

Í 70 8.35 2.60%

Ë 67 2.94 2.49%

Í 66 ‐4.02 2.43%

Ë 57 5.66 2.12%

Í 56 ‐6.65 2.09%

Î 56 8.73 2.06%

Turnover Ra�o %

% Asset in Top 10 Holdings

39.00

25.80

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

7.0 3.6

9.2 7.4

27.2 27.9

10.8 13.0

8.7 4.0

1.9 6.2

5.5 7.6

0.5 2.4

1.7 3.3

18.2 14.0

9.3 10.7

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar Risk‐Adj Ret % Rank Cat 10 Yr

ÙÙÙÙ

ÙÙÙÙ
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11

ÙÙÙÙ
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Key Sta�s�cs

Arithme�c Mean 3 Yr (Mo‐End)

Std Dev 3 Yr (Mo‐End)

Alpha 3 Yr (Mo‐End)

Sharpe Ra�o 3 Yr (Mo‐End)

Arithme�c Mean 5 Yr (Mo‐End)

Std Dev 5 Yr (Mo‐End)

Alpha 5 Yr (Mo‐End)

Sharpe Ra�o 5 Yr (Mo‐End)

‐0.11

19.86

‐13.80

‐0.15

0.33

17.20

‐7.84

0.16

Expense vs Peer Group

Peer Group (5‐95%): US OE Small Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.6

0.8

1.0

1.2

1.4

Prospectus Net Expense Ra�o

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (5‐95%): US OE Small Value

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

JSCOX

US Fund Small Value

Janus Henderson

Janus Henderson

Janus Capital Management LLC

Mul�ple

7/6/2009

3,123.27

0.79

janushenderson.com

Investment Strategy

The investment seeks capital apprecia�on. The fund pursues its investment objec�ve by 

inves�ng primarily in the common stocks of small companies whose stock prices are 

believed to be undervalued by the fund's por�olio managers. It invests, under normal 

circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) 

in equity securi�es of small companies whose market capitaliza�on, at the �me of ini�al 

purchase, is less than the 12‐month average of the maximum market capitaliza�on for 

companies included in the Russell 2000® Value Index. The fund may invest up to 20% of its 

net assets in cash or similar investments.

Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE Small Value

‐30.0

‐27.5

‐25.0

‐22.5

‐20.0

YTD 1 year 3 years 5 years 10 years

‐17.5

‐15.0

‐12.5

‐10.0

‐7.5

‐5.0

‐2.5

0.0

2.5

5.0

7.5

10.0

R
e
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rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

‐23.50 ‐17.48 ‐4.35 1.26 7.82

‐23.96 ‐17.67 ‐3.30 2.43 7.26

‐23.34 ‐18.01 ‐5.29 ‐0.34 7.23

‐15.65 ‐8.28 0.52 3.39 9.10

‐21.28 ‐15.49 ‐3.68 1.16 7.97

‐23.34 ‐18.01 ‐5.29 ‐0.34 7.23

‐25.09 ‐19.93 ‐6.48 ‐1.56 6.29

‐29.03 ‐24.98 ‐9.30 ‐3.43 4.31

Source: Morningstar Direct
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Janus Henderson Small Cap Value I
JSCOX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 2000 Value TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 2000 Value TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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01 02 03 04 05 06 07 08 09 10 11 12
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Performance Rela�ve to Peer Group

Peer Group (5‐95%): US OE Small Value     Calcula�on Benchmark: Russell 2000 Value TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

‐30.0%

‐20.0%

‐10.0%

0.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

20.0%

30.0%

40.0%
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Janus Henderson Small Cap Value I Russell 2000 Value TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: Russell 2000 Value TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

‐23.96 26.11 ‐13.04 12.81 26.45 ‐2.56 7.42 29.82 9.13 ‐3.28 18.13

‐23.50 22.39 ‐12.86 7.84 31.74 ‐7.47 4.22 34.52 18.05 ‐5.50 24.50

416 404 390 376 357 337 317 292 279 254 233

‐21.28 24.60 ‐13.04 11.54 29.08 ‐3.34 5.70 39.32 18.85 ‐2.33 27.29

‐23.34 21.91 ‐15.49 8.97 25.35 ‐5.99 4.18 36.28 15.79 ‐4.32 25.42

‐25.09 20.04 ‐17.90 6.60 21.20 ‐8.17 2.09 32.90 13.26 ‐6.56 23.23

3 Yr Std Devia�on

Peer Group (5‐95%): US OE Small Value

19.0

20.0

21.0

22.0

23.0

3 Years

24.0

25.0
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3 Yr Tracking Error
Peer Group (5‐95%): US OE Small Value
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3 Yr Sor�no

Peer Group (5‐95%): US OE Small Value
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3 Yr Sharpe
Peer Group (5‐95%): US OE Small Value
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3 Yr Alpha
Peer Group (5‐95%): US OE Small Value

‐3.8

‐3.0

‐2.3

‐1.5

‐0.8

3 Years

0.0

0.8

1.5

2.3

3.0

3.8

4.5

A
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Small Value
Janus Henderson Small Cap Value I

Russell 2000 Value TR USD

19.86 ‐0.15 ‐0.37 0.82 ‐0.18 0.18 50.00 5.89

23.58 ‐0.14 ‐0.17

Source: Morningstar Direct
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Federated Hermes Kaufmann Small Cap IS
FKAIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 87.6

Bond 0.1

Cash 12.3

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Federated Instl Prime Value Obligs Instl

argenx SE

Galapagos NV ADR

Ultragenyx Pharmaceu�cal Inc

Zai Lab Ltd ADR Repr 1 Shs

Moderna Inc

Planet Fitness Inc A

Mercury Systems Inc

Galapagos NV

Americold Realty Trust

484 0.17 12.27%

Ì 75 86.41 1.89%

Ì 65 0.49 1.65%

Ì 59 35.71 1.49%

56 30.79 1.42%

É 50 64.15 1.28%

Ì 49 5.41 1.25%

Ì 49 1.46 1.24%

Ì 49 1.03 1.23%

Ë 45 15.93 1.14%

Turnover Ra�o %

% Asset in Top 10 Holdings

33.00

10.37

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

2.2 3.2

8.3 7.3

6.9 6.0

7.0 4.4

3.0 4.6

37.6 33.9

0.3 1.9

2.0 2.7

0.1 0.3

9.8 17.9

22.8 18.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

6

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.90

21.44

9.87

0.99

Expense vs Peer Group

Peer Group (595%): US OE Small Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.6

0.8

1.0

1.2

1.4

Prospectus Net Expense Ra�o

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (595%): US OE Small Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

FKAIX

US Fund Small Growth

Federated

Federated

Federated Equity Mgmt Co. Of Penn

Mul�ple

12/30/2015

6,706.28

0.91

www.federatedinvestors.com

Investment Strategy

The investment seeks to provide capital apprecia�on. The fund invests primarily in the 

common stocks of small companies that are traded on na�onal security exchanges, the 

NASDAQ stock market and on the overthecounter market. It will normally invest at least 

80% of its net assets (which include the amount of any borrowing for investment purposes) 

in small companies and will no�fy shareholders at least 60 days in advance of any change in 

its investment policies that would permit the fund to normally invest less than 80% of its net 

assets in investments in small companies.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Small Growth

15.0

12.5

10.0

7.5

5.0

YTD 1 year 3 years 5 years 10 years

2.5

0.0

2.5

5.0

7.5
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17.5

20.0

22.5

25.0
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

3.06 3.48 7.86 6.86 12.92

8.88 13.21 22.61

0.22 4.98 9.70 8.66 13.48

19.70 24.63 23.16 15.36 16.75

7.08 11.77 15.63 10.76 14.66

0.22 4.98 9.70 8.66 13.48

6.41 1.39 5.63 5.93 11.85

13.74 9.29 1.22 2.96 9.33

Source: Morningstar Direct
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Federated Hermes Kaufmann Small Cap IS
FKAIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Russell 2000 Growth TR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Russell 2000 Growth TR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le
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Federated Hermes Kaufmann Small Cap IS Russell 2000 Growth TR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Small Growth     Calcula�on Benchmark: Russell 2000 Growth TR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

15.0%

7.5%

0.0%

7.5%

15.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

22.5%

30.0%

37.5%

45.0%

52.5%
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Federated Hermes Kaufmann Small Cap IS Russell 2000 Growth TR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: Russell 2000 Growth TR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

8.88 34.58 7.40 38.46 6.27

3.06 28.48 9.31 22.17 11.32 1.38 5.60 43.30 14.59 2.91 29.09

622 601 585 539 510 477 454 432 403 385 369

7.08 34.35 1.77 26.53 14.05 0.18 5.87 45.42 16.19 0.39 32.53

0.22 28.13 5.13 22.31 10.33 2.28 3.25 41.88 14.09 2.09 27.81

6.41 24.59 9.01 18.30 7.17 4.50 0.72 37.89 11.72 5.24 24.50

3 Yr Std Devia�on

Peer Group (595%): US OE Small Growth
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3 Yr Tracking Error
Peer Group (595%): US OE Small Growth

0.0

1.0

2.0

3.0

4.0

3 Years

5.0

6.0

7.0

8.0

9.0

10.0

11.0

Tr
a

ck
in

g
 E

rr
o

r

3 Yr Sor�no

Peer Group (595%): US OE Small Growth
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3 Yr Sharpe
Peer Group (595%): US OE Small Growth
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3 Yr Alpha
Peer Group (595%): US OE Small Growth
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Small Growth

Federated Hermes Kaufmann Small Cap IS

Russell 2000 Growth TR USD

21.44 0.98 13.45 0.90 1.56 2.34 72.22 6.32

22.97 0.37 0.52

Source: Morningstar Direct
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Morgan Stanley Inst Intl Advtg I
MFAIX

Asset Alloca�on

Por�olio Date: 3/31/2020

%

Stock 90.6

Bond 0.0

Cash 9.4

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Morgan Stanley InstlLqdty TrsSecs Instl

DSV Panalpina AS

Hermes Interna�onal SA

Keyence Corp

ASML Holding NV ADR

Pigeon Corp

Moncler S P A ADR

HDFC Bank Ltd

EPAM Systems Inc

TAL Educa�on Group ADR

201 0.02 9.25%

É 152 41.75 7.02%

É 138 20.35 6.37%

É 121 24.01 5.56%

É 103 37.07 4.75%

Ì 93 7.92 4.30%

Ì 91 10.80 4.22%

É 89 26.98 4.11%

Ì 88 43.58 4.07%

88 53.94 4.05%

Turnover Ra�o %

% Asset in Top 10 Holdings

15.00

47.63

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

3.2 6.9

17.4 10.2

13.2 19.2

0.0 3.0

22.8 10.6

3.6 10.8

3.5 3.6

3.0 8.5

0.0 5.4

10.9 11.4

22.5 10.4

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙÙ

5

ÙÙÙÙÙ

1

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.09

13.64

10.90

0.84

1.09

13.24

10.25

0.90

Expense vs Peer Group
Peer Group (595%): US OE Foreign Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

Turnover vs Peer Group
Peer Group (595%): US OE Foreign Large Growth

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

10.0

20.0

30.0
40.0

Turnover Ra�o %

50.0

60.0

70.0

80.0

90.0

100.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

MFAIX

US Fund Foreign Large Growth

Morgan Stanley

Morgan Stanley

Morgan Stanley Investment Management, Inc.

Mul�ple

12/28/2010

3,176.00

1.00

www.morganstanley.com

Investment Strategy

The investment seeks longterm capital apprecia�on. The fund invests primarily in 

established companies on an interna�onal basis, with capitaliza�ons within the range of 

companies included in the MSCI All Country World ex USA Index. It typically invests at least 

80% of its assets in the securi�es of issuers located outside of the United States. The fund 

may invest in foreign securi�es, which may include emerging market securi�es. It may invest 

in equity securi�es. The fund may also invest in privately placed and restricted securi�es.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Foreign Large Growth

12.5

10.0

7.5

5.0

2.5

YTD 1 year 3 years 5 years 10 years

0.0

2.5

5.0

7.5

10.0

12.5

15.0

17.5

20.0

22.5

25.0

R
e

tu
rn

As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

2.64 10.50 12.91 12.98

11.00 4.80 1.13 2.26 4.97

3.03 5.30 5.45 4.74 7.38

13.31 23.18 13.00 11.62 11.21

0.28 8.57 7.58 6.99 8.47

3.03 5.30 5.45 4.74 7.38

5.30 2.20 3.65 3.52 6.60

8.47 4.07 2.20 2.46 5.45

Source: Morningstar Direct
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Morgan Stanley Inst Intl Advtg I
MFAIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

Down Capture Ra�o
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Risk-Reward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020
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Morgan Stanley Inst Intl Advtg I MSCI ACWI Ex USA NR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Foreign Large Growth     Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

30.0%

20.0%

10.0%

0.0%

10.0%

YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009

20.0%

30.0%

40.0%

50.0%

60.0%

Morgan Stanley Inst Intl Advtg I MSCI ACWI Ex USA NR USD

R
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI ACWI Ex USA NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

11.00 21.51 14.20 27.19 4.50 5.66 3.87 15.29 16.83 13.71 11.15

2.64 30.09 5.19 44.75 2.47 10.23 2.58 12.72 21.27 1.31

481 443 418 381 349 319 306 284 261 251 238

0.28 31.06 12.04 34.40 0.82 3.51 1.57 24.92 21.24 8.85 15.07

3.03 27.90 14.69 30.75 1.69 0.83 3.54 20.26 19.21 12.42 13.17

5.30 26.26 16.68 27.36 4.95 0.87 5.89 14.77 17.03 14.54 10.00

3 Yr Std Devia�on

Peer Group (595%): US OE Foreign Large Growth

12.0

12.8

13.5

14.3

15.0

3 Years

15.8

16.5

17.3

18.0

18.8

19.5
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3 Yr Tracking Error
Peer Group (595%): US OE Foreign Large Growth
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3 Yr Sor�no

Peer Group (595%): US OE Foreign Large Growth
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3 Yr Sharpe
Peer Group (595%): US OE Foreign Large Growth

0.0
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3 Yr Alpha
Peer Group (595%): US OE Foreign Large Growth

0.0

2.0

4.0

6.0

8.0

3 Years

10.0

12.0

A
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h
a

Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE Foreign Large Growth
Morgan Stanley Inst Intl Advtg I

MSCI ACWI Ex USA NR USD

13.64 0.84 10.90 0.75 1.27 1.55 63.89 7.59

15.94 0.05 0.06

Source: Morningstar Direct
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American Funds New Perspec�ve R6
RNPGX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 94.9

Bond 0.0

Cash 5.1

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Capital Group Central Cash Fund

Amazon.com Inc

Tesla Inc

Microso� Corp

Facebook Inc A

Taiwan Semiconductor Manufacturing Co Ltd

Mastercard Inc A

Ne�lix Inc

ASML Holding NV

PayPal Holdings Inc

5,067 5.06%

É 4,510 34.80 4.50%

É 3,658 128.38 3.65%

É 3,307 24.69 3.30%

É 3,200 41.54 3.20%

È 2,205 34.45 2.20%

É 1,751 25.53 1.75%

É 1,558 12.97 1.56%

É 1,423 38.55 1.42%

É 1,402 63.27 1.40%

Turnover Ra�o %

% Asset in Top 10 Holdings

20.00

24.32

Equity Style

Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style

Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

5.0 4.4

15.9 10.9

15.1 15.1

1.1 3.0

5.8 8.4

15.0 13.1

1.5 3.2

11.4 9.9

2.3 3.6

7.0 9.4

19.8 19.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙÙÙ

ÙÙÙÙ
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9

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

1.01

16.50

9.71

0.63

0.93

14.71

7.92

0.68

Expense vs Peer Group

Peer Group (595%): US OE World Large Stock

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.4

0.6

0.8

1.0

1.2

Prospectus Net Expense Ra�o

1.4

1.6

1.8

2.0

2.2

Turnover vs Peer Group

Peer Group (595%): US OE World Large Stock

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0

80.0

Turnover Ra�o %

100.0

120.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

RNPGX

US Fund World Large Stock

American Funds

American Funds

Capital Research and Management Company

Mul�ple

5/1/2009

107,747.18

0.42

www.americanfunds.com

Investment Strategy

The investment seeks longterm growth of capital; future income is a secondary objec�ve. 

The fund seeks to take advantage of investment opportuni�es generated by changes in 

interna�onal trade pa�erns and economic and poli�cal rela�onships by inves�ng in common 

stocks of companies located around the world. In pursuing its investment objec�ve, it invests 

primarily in common stocks that the investment adviser believes have the poten�al for 

growth.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE World Large Stock

20.0

15.0

10.0

5.0

0.0

YTD 1 year 3 years 5 years 10 years

5.0

10.0

15.0

20.0

25.0

R
e
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

American Funds New Perspec�ve R6

MSCI ACWI NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

6.25 2.11 6.14 6.46 9.16

1.33 11.14 11.30 10.52 12.37

6.07 1.41 4.82 5.43 9.13

15.94 23.68 15.79 13.13 13.31

1.19 7.68 8.95 8.01 10.79

6.07 1.41 4.82 5.43 9.13

10.60 3.89 2.15 3.43 7.43

18.06 11.92 1.98 0.77 5.42

Source: Morningstar Direct
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American Funds New Perspec�ve R6
RNPGX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: MSCI ACWI NR USD

Down Capture Ra�o
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RiskReward

Time Period: 7/1/2015 to 6/30/2020

Std Dev
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: MSCI ACWI NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12
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American Funds New Perspec�ve R6 MSCI ACWI NR USD
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE World Large Stock     Calcula�on Benchmark: MSCI ACWI NR USD

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

20.0%
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10.0%
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YTD 2019 2018 2017 2016 2015 2013 2012 2011 2010 2009
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American Funds New Perspec�ve R6 MSCI ACWI NR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: MSCI ACWI NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

American Funds New Perspec�ve R6

MSCI ACWI NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

6.25 26.60 9.41 23.97 7.86 2.36 4.16 22.80 16.13 7.35 12.67

1.33 30.48 5.56 29.30 2.19 5.63 3.56 27.23 21.19 7.33 13.11

848 796 747 679 628 576 534 478 408 375 353

1.19 30.05 6.38 27.87 7.20 2.41 5.12 28.93 19.17 3.39 15.55

6.07 26.50 9.51 24.09 5.45 0.99 3.34 25.75 16.07 7.27 12.84

10.60 22.74 11.83 20.07 2.81 2.85 0.98 21.25 13.32 8.99 10.75

3 Yr Std Devia�on

Peer Group (595%): US OE World Large Stock
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3 Yr Tracking Error

Peer Group (595%): US OE World Large Stock
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Peer Group (595%): US OE World Large Stock
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3 Yr Sharpe

Peer Group (595%): US OE World Large Stock
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3 Yr Alpha

Peer Group (595%): US OE World Large Stock
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Performance Repor�ng

Std Dev

3 Years

Sharpe Ra�o

3 Years

Alpha

3 Years

Beta

3 Years

Sor�no Ra�o

3 Years

Informa�on Ra�o (arith)

3 Years

Ba�ng Average

3 Years

Tracking Error

3 Years

US OE World Large Stock

American Funds New Perspec�ve R6

MSCI ACWI NR USD

16.50 0.63 4.82 1.00 0.92 1.69 75.00 3.06

16.26 0.34 0.47

Source: Morningstar Direct
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Vanguard Emerging Mkts Stock Idx Instl
VEMIX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 97.8

Bond 0.1

Cash 2.0

Other 0.1

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Alibaba Group Holding Ltd ADR

Tencent Holdings Ltd

Taiwan Semiconductor Manufacturing Co Ltd

Cmt Market Liquidity Rate

Taiwan Semiconductor Manufacturing Co Ltd ADR

Meituan Dianping

Naspers Ltd Class N

China Construc�on Bank Corp Class H

Reliance Industries Ltd

Ping An Insurance (Group) Co. of China Ltd Class H

É 5,140 24.39 6.46%

É 4,965 31.92 6.24%

È 2,303 34.45 2.90%

1,489 1.87%

È 1,252 32.83 1.57%

1,084 89.69 1.36%

È 1,052 35.75 1.32%

Ç 1,013 5.63 1.27%

È 959 65.88 1.21%

Ç 733 11.06 0.92%

Turnover Ra�o %

% Asset in Top 10 Holdings

9.00

24.13

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

7.0 7.4

15.5 15.3

20.1 19.8

3.8 3.8

6.5 6.7

4.7 4.6

2.6 2.9

14.3 14.2

6.3 6.3

5.5 5.7

13.7 13.4

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙÙ

36

ÙÙÙ

53

ÙÙÙ

47

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.32

18.63

1.39

0.12

0.31

17.69

0.21

0.15

Expense vs Peer Group
Peer Group (595%): US OE Diversified Emerging Markets

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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2.3

Turnover vs Peer Group
Peer Group (595%): US OE Diversified Emerging Markets

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VEMIX

US Fund Diversified Emerging Mkts

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

6/22/2000

79,632.08

0.10

www.vanguard.com

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the 

investment return of stocks issued by companies located in emerging market countries. The 

fund employs an indexing investment approach designed to track the performance of the 

FTSE Emerging Markets All Cap China A Inclusion Index. It invests by sampling the index, 

meaning that it holds a broadly diversified collec�on of securi�es that, in the aggregate, 

approximates the index in terms of key characteris�cs.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Diversified Emerging Markets
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

9.78 3.16 2.05 1.85 3.29

9.56 2.90 2.14 2.19 3.18

9.06 2.20 1.40 2.69 3.34

1.80 12.19 7.67 7.05 6.27

4.82 3.16 3.96 4.63 4.94

9.06 2.20 1.40 2.69 3.34

12.28 6.37 0.48 1.19 2.33

18.34 16.50 5.11 1.57 1.01

Source: Morningstar Direct
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Vanguard Emerging Mkts Stock Idx Instl
VEMIX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

1st to 25th Percen�le 26th to Median 51st to 75th Percen�le 76th to 100th Percen�le

07 08 09 10 11 12

2019

01 02 03 04 05 06 07 08 09 10 11 12

2020

01 02 03 04 05 06

100.0

75.0

50.0

25.0

0.0

Vanguard Emerging Mkts Stock Idx Instl FTSE EMs AC China A Incl (US RIC) NR USD

R
e

tu
rn

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Diversified Emerging Markets     Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD
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As of Date: 6/30/2020 Calcula�on Benchmark: FTSE EMs AC China A Incl (US RIC) NR USD

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Emerging Mkts Stock Idx Instl

FTSE EMs AC China A Incl (US RIC) NR USD

Count

25th Percen�le

50th Percen�le

75th Percen�le

9.78 20.41 14.77 31.06 10.30 13.55 2.64 3.17 18.14 19.99 19.81

9.56 20.37 14.54 31.43 11.76 15.34 0.67 4.99 18.91 18.63 19.06

754 719 664 619 574 509 433 382 331 266 226

4.82 25.20 14.58 41.02 11.76 9.62 0.13 3.33 21.02 17.27 22.19

9.06 20.98 16.51 36.55 8.30 13.23 2.73 1.08 19.16 18.87 18.80

12.28 17.52 18.96 31.30 4.04 15.87 4.55 4.17 16.78 21.74 17.26

3 Yr Std Devia�on

Peer Group (595%): US OE Diversified Emerging Markets
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3 Years

Beta
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Ba�ng Average
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Tracking Error
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18.63 0.12 0.13 1.01 0.16 0.05 47.22 1.85

18.34 0.11 0.15

Source: Morningstar Direct
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Vanguard Real Estate Index Ins�tu�onal
VGSNX

Asset Alloca�on

Por�olio Date: 6/30/2020

%

Stock 100.0

Bond 0.0

Cash 0.0

Other 0.0

Total 100.0

Top Ten Holdings

Inv Style
Market

Val(mil)

Total

Ret 3

Mo

Por�olio %

Vanguard Real Estate II Index

American Tower Corp

Crown Castle Interna�onal Corp

Prologis Inc

Equinix Inc

Digital Realty Trust Inc

SBA Communica�ons Corp

Public Storage

Equity Residen�al

AvalonBay Communi�es Inc

Ë 6,680 9.33 12.06%

É 5,136 7.57 9.27%

É 3,121 5.67 5.63%

È 3,093 10.69 5.58%

É 2,691 8.40 4.86%

È 1,584 0.19 2.86%

É 1,496 1.12 2.70%

Ç 1,315 1.08 2.37%

Ë 981 13.54 1.77%

Ê 976 5.80 1.76%

Turnover Ra�o %

% Asset in Top 10 Holdings

6.00

48.88

Equity Style
Morningstar Equity Style Box™

S
m

a
ll

M
id

La
rg

e

Value Blend Growth

Fixed Income Style
Morningstar Fixed Income Style Box™

Not Available

Sector Weigh�ngs

Inv Bmk1

Basic Materials %

Consumer Cyclical %

Financial Services %

Real Estate %

Consumer Defensive %

Healthcare %

U�li�es %

Communica�on Services %

Energy %

Industrials %

Technology %

0.0 0.0

0.0 0.0

0.0 0.0

100.0 100.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

Credit Quality

Avg Eff Dura�on

Avg Eff Maturity

Avg Cred Qual

Cred Qual AAA%

Cred Qual AA%

Cred Qual A%

Credit Qual BBB %

Credit Qual BB %

Credit Qual B %

Credit Qual Below B %

Key Informa�on

Morningstar Ra�ng Overall

Morningstar Ra�ng 3 Yr

Morningstar Return % Rank Cat 3 Yr

Morningstar Ra�ng 5 Yr

Morningstar Return % Rank Cat 5 Yr

Morningstar Ra�ng 10 Yr

Morningstar RiskAdj Ret % Rank Cat 10 Yr

ÙÙÙ

ÙÙÙ

37

ÙÙÙ

30

ÙÙÙ

33

Key Sta�s�cs

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)

0.32

17.83

2.33

0.12

0.55

16.41

0.59

0.33

Expense vs Peer Group

Peer Group (595%): US OE Real Estate
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Peer Group (595%): US OE Real Estate

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le

0.0

20.0

40.0

60.0
80.0

Turnover Ra�o %

100.0

120.0

140.0

160.0

180.0

200.0

Key Informa�on

Ticker

Morningstar Category

Firm Name

Advisor

Manager Name

Incep�on Date

Fund Size (Mil)

Prospectus Net Expense Ra�o

Firm Name

Web Address

VGSNX

US Fund Real Estate

Vanguard

Vanguard

Vanguard Group Inc

Mul�ple

12/2/2003

55,816.98

0.10

www.vanguard.com

Investment Strategy

The investment seeks to provide a high level of income and moderate longterm capital 

apprecia�on by tracking the performance of the MSCI US Investable Market Real Estate 

25/50 Index that measures the performance of publicly traded equity REITs and other real 

estaterelated investments. The advisor a�empts to track the index by inves�ng all, or 

substan�ally all, of its assetseither directly or indirectly through a wholly owned subsidiary, 

which is itself a registered investment companyin the stocks that make up the index, 

holding each stock in approximately the same propor�on as its weigh�ng in the index. The 

fund is nondiversified.

Performance Rela�ve to Peer Group

Peer Group (595%): US OE Real Estate
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As of Date: 6/30/2020

YTD 1 year 3 years 5 years 10 years

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

Median

5th Percen�le

25th Percen�le

50th Percen�le

75th Percen�le

95th Percen�le

14.28 7.83 1.11 4.17 8.49

13.90 6.93 2.24 5.38 9.72

14.36 8.20 1.76 4.66 8.94

4.55 4.67 6.46 7.72 10.96

13.11 6.34 3.22 5.79 9.82

14.36 8.20 1.76 4.66 8.94

17.20 10.81 0.23 3.29 8.20

22.08 17.37 2.68 1.11 6.65

Source: Morningstar Direct
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Vanguard Real Estate Index Ins�tu�onal
VGSNX

Up/Down Market Capture Ra�o

Time Period: 7/1/2015 to 6/30/2020

Calcula�on Benchmark: Vanguard Real Estate Index

Down Capture Ra�o
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Rolling Returns Rank in Category

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Vanguard Real Estate Index
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Performance Rela�ve to Peer Group

Peer Group (595%): US OE Real Estate     Calcula�on Benchmark: Vanguard Real Estate Index
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As of Date: 6/30/2020 Calcula�on Benchmark: Vanguard Real Estate Index

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Vanguard Real Estate Index Ins�tu�onal

Vanguard Real Estate Index

Count

25th Percen�le

50th Percen�le

75th Percen�le

14.28 27.62 7.05 3.74 7.14 1.28 28.82 1.26 16.47 7.48 26.97

13.90 29.02 5.93 4.93 8.51 2.45 30.28 2.48 17.65 8.70 28.56

230 223 212 193 188 176 163 149 142 134 122

13.11 30.24 4.56 7.81 7.75 4.00 30.77 2.54 17.85 9.30 28.91

14.36 27.78 5.91 5.48 6.02 3.05 29.75 1.61 16.88 7.92 27.76

17.20 25.25 7.42 4.17 5.01 2.07 28.38 0.75 16.08 6.17 25.75

3 Yr Std Devia�on

Peer Group (595%): US OE Real Estate
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Source: Morningstar Direct
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OPEB Plan - Return

Performance Versus Benchmark

Peer Group (595%): Display Group
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As of Date: 6/30/2020

YTD 3 months 1 year 3 years 5 years 10 years

OPEB Plan  Return

Dover OPEB Index 5.68 13.77 0.36 4.33 5.17 7.38

1.83 16.30 4.77 6.24 6.67

Performance Versus Benchmark

Peer Group (595%): Display Group     Calcula�on Benchmark: Dover OPEB Index
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As of Date: 6/30/2020 Calcula�on Benchmark: Dover OPEB Index
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OPEB Plan  Return

Dover OPEB Index

1.83 21.74 6.62 15.24 10.36 1.78 8.44 9.30 13.10 0.36

5.68 19.98 6.40 14.39 9.81 2.25 8.74 8.32 12.97 0.89 12.58 21.55

Rolling Returns

Time Period: 7/1/2015 to 6/30/2020

Rolling Window: 3 Years 1 Month shi�     Calcula�on Benchmark: Dover OPEB Index
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Key Sta�s�cs

Arithme�c Mean 1 Yr (MoEnd)

Std Dev 1 Yr (MoEnd)

Alpha 1 Yr (MoEnd)

Sharpe Ra�o 1 Yr (MoEnd)

Arithme�c Mean 3 Yr (MoEnd)

Std Dev 3 Yr (MoEnd)

Alpha 3 Yr (MoEnd)

Sharpe Ra�o 3 Yr (MoEnd)

Arithme�c Mean 5 Yr (MoEnd)

Std Dev 5 Yr (MoEnd)

Alpha 5 Yr (MoEnd)

Sharpe Ra�o 5 Yr (MoEnd)
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Page 2 of 15 
 

I. PURPOSE & BACKGROUND   
 
The Plan is a public employee retirement plan governed by The City of Dover Code of Ordinances. 
 
The purpose of this Investment Policy Statement (“IPS”) is to assist the participants of the plan who serve as 
members of the Employees’ Pension Board of the City of Dover (“Board”) under Section 2-202 of the City of 
Dover Code of Ordinances, this Investment Policy Statement (“Statement”) presents investment objectives, 
policies, guidelines, and monitoring and review procedures relating to financial assets (the “Fund”) of the 
City of Dover Employees’ Pension Plan (“Plan”). 
  
The IPS will function to:  

1. State in a written document the Board’s expectations, objectives, and guidelines for the investment of 

Plan assets which the Board judges to be appropriate and prudent, in consideration of the needs of the 

Plan. 

2. Define and assign the responsibilities for the oversight of the Plan’s assets. 

3. Set forth an investment structure for managing Plan assets.  This structure will help to define asset class, 

Investment Manager styles, asset allocation and acceptable ranges that, combined, will help to generate 

the risk/return profile needed to meet the objectives of this policy. 

4. Encourage effective communication between the Board and the Investment Consultant, as well as any 

other interested parties.    

5. Establish formalized performance criteria that the Investment Managers selected are expected to meet 

and against which they are to be measured on a regular basis.   

6. Serve as a review document to guide Board and Investment Consultant oversight of the investment 

options of the Plan’s assets. 

7. Establish the relevant investment time horizon, risk tolerances and performance expectations of the Plan 

assets and the Board. 
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II. STATEMENT OF OBJECTIVES 

 
The assets of the Plan are invested under the supervision of the Board.   

After reviewing expected short-term and long-term cash flow requirements of the plan, as well as considering 
the investment time horizon and risk tolerance level believed to be appropriate for the invested assets, the 
following set of objectives has been established:  
 
1. Preservation of capital. 
 
2. Pay all benefit and expense obligations when due. 
 
3. Achieve a funding cushion to reduce the impact of possible future downturns in the plan’s funded 

status. 
 
4. Achieve or exceed actuarial earnings assumptions. 
 
5. If applicable, effectively manage the funded status volatility and mitigate undue risk exposure under 

a Liability Driven Investment (LDI) strategy.  The approach can assist in managing interest rate and 
inflationary risks. 

 
6. Control risk exposure through reasonable and rational diversification of the assets into various asset 

classes.  
 
7. Establish policies based on total return and expected projected payouts rather than current income. 
 
8. Contain costs of administering and managing the portfolio. 
 
9.  Attain a funded status such that the employer has the option to discontinue contributions to the plan 

if deemed appropriate and fully funded. 
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III. CONTROL PROCEDURES & RESPONSIBILITIES 

 
Disclosure 
Any member of the Board, Custodian/Directed Trustee or Investment Consultant must make full disclosure 
of any potential conflicts of interest, including any financial gain that may be received as a result of 
investment decisions made by those entities, which may be required by applicable law.  This disclosure should 
be made before the investment of the plan assets governed by this Investment Policy Statement.  Disclosure 
should be in written form and presented to the members of the Board. 
 
Delegation of Authority and Responsibilities 
The Board is charged under Section 18-51 of the City of Dover Code of Ordinances with overall 
responsibility for investment of the Fund.  To assist the Board in this function, it is authorized and 
permitted by said Ordinances to appoint an Investment Advisor, Investment Manager or IM(s), including for 
this purpose banks, insurance companies, and firms registered under the Investment Advisers Act of 1940 
and/or Delaware State law, to manage (including the power to acquire and dispose of) Plan assets. Any 
appointed Investment Advisor must agree to conduct itself in accordance with all applicable City of Dover 
Ordinances. 
 
The Board shall be responsible for approving any changes to this Investment Policy Statement, and shall be 
responsible for reviewing the implementation of the Investment Policy Statement not less frequently than 
annually.   
 
These responsibilities include, but are not limited to: 
 
Board The Board will be responsible for establishing investment objectives, investment policy and monitoring 
and review procedures. The establishment of standards for measuring, monitoring, evaluating and 
comparing absolute and relative investment performance to assure that investment returns are reviewed on 
a regular basis and investment return objectives are met during acceptable periods of time. The 
establishment of authorization, reporting, control, review and general governance procedures to assure that 
investment policies and guidelines are reviewed on a regular basis and conformed to at all times.  All 
modifications of policies and/or guidelines shall be in writing, signed by all Board members, and delivered on 
a timely basis to any IM and/or Custodian affected by such changes. The establishment of, through 
contractual relationships with recognized and carefully selected professional organizations, or by alternative 
means satisfactory to the Board, a retirement plan management structure which will assure appropriate 
investment management, custody, and surveillance or compliance procedures to meet investment objectives 
in conformity with the Board's stated investment policies and guidelines. The Board will have discretion to 
select, add, replace or remove Investment Managers that will be used to meet the Plan’s investment 
objectives, consistent with the recommendations and advice of the Investment Consultant.   
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Investment Consultant  The Investment Consultant will be responsible for: providing recommendations to 
the Board for the selection of Investment Managers and appropriate asset allocation, consistent with the 
Investment Policy Statement objectives and guidelines; reviewing the performance of such Investment 
Managers over time; periodically reviewing and providing recommendations to the Board for revisions to the 
Investment Policy Statement; and other tasks as deemed appropriate by the Board.  The Investment 
Consultant will act in a non-discretionary capacity. 
 
Custodian/Directed Trustee  The Custodian/Directed Trustee appointed by the Board will be responsible for 
the safekeeping of the fund assets, including all transaction settlements and deliveries and will perform 
regular accounting of all assets owned, purchased or sold, as well as transactions and movement of assets 
into and out of the Plan account.   
 
Fund safekeeping and securities settlement procedures shall include direct Custodian participation in one or 
more appropriate securities depositories (e.g., Depository Trust Company, New York) and, as necessary, 
correspondent participation in other major depositories (e.g., the Federal Reserve System). The Plan's 
beneficial ownership of all assets shall be inviolate and in all circumstances perfected. Board or designated 
IM authority to direct all investment transactions shall similarly be protected. 
 
The Directed Trustee will maintain possession of securities owned by the Plan, collect dividend and interest 
payments, redeem maturing securities, and effect receipt and delivery following purchases and sales.  The 
Directed Trustee will also be responsible for the payments to such persons and for such purposes in order to 
provide benefits to plan participants and the remittance of any tax related payments to the applicable State 
and Federal bodies. 
 
Fiduciary insurance, and officer liability and omissions and errors insurance coverages, of any Custodian, 
must meet standards set by the Board from time to time. 
 
Investment Manager(s) 
The specific responsibilities of the Investment Manager(s) relating to the investment management of the 
fund include: 
 
1. Managing the Plan assets under its care, custody, and/or control in accordance with their Investment 

Policy Statement (‘IPS’) or Prospectus objectives and guidelines set forth herein.  
 
2. Exercising investment discretion (including holding cash equivalents as an alternative) within their IPS or 

Prospectus objectives and guidelines set forth herein. 
 
3. Promptly communicating all significant and/or material matters and changes pertaining to the 

investment of Plan assets, including, but not limited to: 
 
i. Investment strategy. 

ii. Portfolio structure. 
iii. Tactical approaches. 
iv. Ownership. 
v. Organizational structure. 
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vi. Financial condition. 
vii. Professional staff. 

viii. All legal material and SEC and other regulatory agency proceedings affecting the firm. 
 

4. Promptly voting all proxies and related actions in a manner consistent with the long-term interests and 
objectives of the Plan set forth herein.  Each manager shall keep detailed records of said voting and 
proxies and related actions and will comply with all regulatory obligations related thereto. 

 
5. Utilize the same care, skill, prudence, and due diligence under the circumstances then prevailing that 

experienced, investment professionals acting in a like capacity and fully familiar with such matters would 
use in like activities for like benefit plans with like aims in accordance and compliance with all applicable 
laws, rules, and regulations from local, state, and federal political entities as the pertain to fiduciary duties 
and responsibilities. 

 
The investments should be relatively liquid, or with a reasonable amount of notice, should be capable of 
liquidating to cash.  There should be no fees or penalties for regular trading or liquidation.  
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IV. INVESTMENT AND ALLOCATION POLICY 

 
Investment Horizon:  The investment guidelines are based on the expectation that the investment horizon 
will be several years in length.   Short-term variability in returns should be expected.   
 
Because of this, the Plan’s strategic asset allocation is established with moderate to long-term perspective in 
mind.  The Plan is required to pay retirement benefits to participants as they come due.  Therefore, sufficient 
liquid reserves must be available to satisfy this obligation. 
 
1. The actuary will provide future benefit payment amounts, funding and contribution requirements. 

 

2. The plan should hold a portion of assets in short-term and cash holdings to provide for the schedule of 

future benefit payments. 

Risk Tolerances:  It is understood by the Board that achieving the Plan’s investment objectives is not 
guaranteed and there will be time periods for which these objectives will not be met.  The Board also 
recognizes that some risk must be assumed to achieve the Plan’s investment objectives and accepts the 
inevitable fluctuations in returns that will occur.  While it is understood that a certain level of risk is expected 
in the Plan’s portfolio, the ability to withstand short and intermediate term variability was specifically 
considered in the development of the IPS risk tolerances.  Factors considered were: 
 
1. It is the intention to fund at least the minimum required contribution (MRC) each year providing ample 

liquidity. 

2. Due to the amount of payouts to occur for many years into the future, the Plan’s liabilities exhibit a longer 

duration (sensitivity to changes in interest rates).  As a result, extending durations in the fixed income 

portion of Plan assets should be considered. 

3. The cash balance portion of the plan's liabilities grows at the rate of T-bill + 1%.  Future liability growth 

will be factored into all investment decisions. 

As a result of the above-named considerations, the Board believes that the Plan can tolerate some interim 
variability in market value and rates of return in order to achieve its long-term objectives.   
 

Allowable Investments:  Cash and Equivalents, Mutual Funds, Separate Accounts, Options and Futures 
Contracts, Stocks, Bonds, Commingled Funds, and Collective Trusts, Exchange Traded Funds (ETFs) 
 
Liquidity Policy: The trust will be required to provide periodic distributions in the form of retirement benefit 
payments to participants.  The actuary provides annual assessments of the funding requirements and 
payments necessary to meet the plans benefit obligations. 
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Overall Asset Allocation Policy 
Based on the Plan’s time horizon, risk tolerances, liquidity needs, and asset class preferences and 
constraints, an efficient or optimal portfolio was identified.  This allocation shall be reviewed at least 
annually and modified as necessary to meet the needs of the Board.   
 
[See Appendix A for the Strategic Asset Allocation Policy of the Plan.] 
 
The current allocation strategy is dynamic in nature under a Liability Drive Investment (LDI) approach.  The 
allocation shall be reviewed periodically, at least annually, and modified as necessary to de-risk the plan, 
based on the funded status.  The overall performance of the portfolio relative to the liabilities will be 
reviewed in addition to actual performance of the managers.  
 
Rebalancing: Rebalancing is the periodic adjustment of the portfolio to restore a pre-defined Target asset 
allocation, and will be reviewed at least once per calendar quarter, or as such when the allocation of any 
asset class exceeds the range around its respective target. 
 
Change in Funding Target Level 
Based on the asset allocation glidepath and funding target levels outlined in the Asset Allocation Policy, an 
increase in the Plan funding ratio that elevates the plan to a new increment level will trigger a rebalancing of 
Plan assets to the new targets.  If the Plan funding ratio decreases and meets a lower target level, the plan 
will not rebalance to the new target asset allocation.   
 
Timing 
Rebalancing reviews generally take place quarterly, or at a frequency determined by appropriate by the 
Board.   Generally, the rebalancing transactions will occur over a period of time to reduce undue market 
timing risk.   
 
The Plan will diversify its investment portfolio to avoid incurring unreasonable risks.  Investment maturities 
should be scheduled to coincide with projected cash flow requirements.  As funded status improves, the 
asset allocation policy targets will reduce equity investments and increase fixed income investments and “de-
risk” the plan portfolio. 
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V. INVESTMENT MANAGER GUIDELINES 

 
Every Investment Manager selected to manage Plan assets shall be selected by their policy or ability to adhere 
to these general guidelines; however will have discretion to meet the investment objectives of their portfolio 
or investment fund.  Unless receiving prior Board approval, the only allowable investments of the Plan will 
be in cash and equivalents, mutual funds, separate accounts, options and futures, stocks, bonds, commingled 
funds, and collective trusts, exchange traded funds (ETFs): 
 
Cash Policy 
 
Cash equivalents will be invested in an appropriate cash-like fund.  Returns should be equal to or better than 
the 90-day Treasury Bill Index (3-month). 
 
Money market mutual funds may be used, so long as these funds meet the high standards suitable for funds 
of this nature. 
 
Fixed Income Policy 
 
Investment Objectives 
 
These assets are to be invested in a mutual fund, commingled funds, separate accounts, or collective trusts 
of high-grade index or active fixed income portfolio subject to the limitations set forth below.  The investment 
objectives of the fixed income portion in order of importance are: 
 
1. Preservation of capital 
2. Provide for regular dividend and or interest payments 
3. Stability of returns – obtain fairly consistent annual returns. 

 
Investment Guidelines 
 
The Plan’s fixed income assets will be managed in accordance with the following: 

 
1. All funds selected for the fixed income portion must have a readily ascertainable market value and 

must be readily marketable.   
 

2. Investment Managers selected will be diversified and generally conform to industry guidelines.  
 

3. The Investment Managers shall have discretion to invest a portion of the assets in cash reserves when 
they deem appropriate.  However, the Investment Managers will be evaluated against their peers on 
the performance of the total funds under their direct management. 
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Equity Policy 
 
Investment Objectives 
 
Equity assets are to be invested in cash and equivalents, mutual funds, separate accounts, options and 
futures, stocks, bonds, commingled funds, and collective trusts, exchange traded funds (ETFs).  Within this 
framework, the investment objectives of the equity portion are: 
 
1. Long Term Growth of Capital – Assets, exclusive of contribution and withdrawals, should grow in the long 

run and earn returns equal to the market while risk should be less than the market. 
 

2. Follow a predefined market style (e.g. large cap vs. small cap, value vs. growth) strategy. 
 

Investment Guidelines 
 
The Plan’s equity assets will be managed in accordance with the following: 

 
1. All funds selected for the equity portion must have a readily ascertainable market value and must be 

readily marketable.   
 

2. Investment Managers selected will be diversified and generally conform to industry guidelines.  
 

3. The Investment Managers shall have discretion to invest a portion of the assets in cash reserves when 
they deem appropriate.  However, the Fund Managers will be evaluated against their peers on the 
performance of the total funds under their direct management. 
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VI. SELECTION OF INVESTMENT MANAGERS 

 
The Board, with the assistance of the Investment Consultant, will select appropriate Investment Managers 
to manage the Plan assets.  Investment Managers must meet the following minimum criteria: 
    
1. Is a bank, insurance company, investment management company, or investment advisor as defined by 

the Registered Investment Advisers Act of 1940. 
 

2. Provide at a minimum, historical quarterly performance numbers calculated on a time-weighted basis, 
based on a composite of all the fully discretionary accounts of similar investment style, and reported net 
and gross of fees. 

 
3. Provide performance evaluation reports prepared by an objective third party that illustrate the 

risk/return profile of the Investment Manager relative to other managers of like investment style. 
 

4. Provide detailed information on the history of the firm, key personnel, key clients, fee schedule, and 
support personnel.  This information can be supplied by a third party vendor comparable to Lipper or 
Morningstar. 

 
5. Clearly articulate the investment strategy that will be followed and document that the strategy has been 

successfully adhered to over time. 
 

6. Investment Managers will be ranked within the top 50 percent of their respective styles on the 
Investment Consultant’s internal ranking program when available. 

 
7. Some of the measures that may be included in the statistical analysis of a fund would be: 

 
a. Alpha – a measure of fund performance compared to its expected return 
b. Beta – the general level of influence a fund’s market has over its performance 
c. Standard Deviation – a measure of a fund’s variation of returns over time 
d. Sharpe Ratio – a measure of a fund’s risk-adjusted return compared to its risk 
e. Duration – a measure of sensitivity to interest rate fluctuations over time 

 
8. The Board will consider replacing an actively managed fund if the rank versus its peer group remains in 

the bottom 50 percent for four consecutive quarters versus its peer group and if statistical analysis 
concludes that the fund’s level of return does not provide an acceptable ratio as compared to its general 
level of risk. 
 

9. The Board may consider a fund for replacement when the Investment Manager or policy of the fund is 
changed.  In addition, if there are any substantial transactions with regard to the fund management 
company or holding, or other types of instabilities in the fund company, replacement will be considered. 

 
10. The Board may also consider replacing a fund if its relative performance over a complete market cycle 

trails its benchmark.   
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VII. INVESTMENT EVALUATION 

 
Not more than 90 days after the end of each calendar quarter, the Investment Consultant shall report 
investment positions and performance results to the Board, based on performance reported by each Fund 
Manager, to monitor and evaluate progress toward the attainment of longer-term targets.   
 
The target rate of return for the Plan has been based on the assumption that future real returns will 
approximate the long-term rates of return experienced for each asset class in the IPS.  The real rate of return 
is the return in excess of the anticipated rate of inflation as measured by the Consumer Price Index (CPI).  
 
Total Plan Portfolio Performance:  Over a complete business cycle, the Plan’s overall annualized total return 
(net of expenses) should perform at or above the Plan Benchmark.  The Plan Benchmark is a customized 
index composed of the following benchmarks for each target asset class and based on the current and prior 
target asset allocation policy for the Plan: 
 

Asset Category Index* 

Cash & Money Market BofA ML 3-month T-bill Total Return 
Index 

Short-term Bond Barclays US Govt/Credit 1-3 Yr TR USD 

Inflation Protected Bond Barclays US Treasury US TIPS TR USD 

Intermediate-term Bond Barclays US Govt 5-10 Yr TR USD 

Long-term Bond BC Long Government/Credit 

High Yield Bond BC High Yield Corporate Bond 

Large Cap Value S&P 500 Value 

Large Cap Blend S&P 500 Index 

Large Cap Growth S&P 500 Growth 

Mid Cap Value S&P 400 Value 

Mid Cap Blend S&P 400 Index 

Mid Cap Growth S&P 400 Growth 

Small Cap Value S&P 600 Value 

Small Cap Blend S&P 600 Index 

Small Cap Growth S&P 600 Growth 

World Stock MSCI AC World Index ND USD 

Diversified Emerging Markets FTSE Emerging NR USD 

REIT/Real Estate MSCI US REIT NR USD 

  
*Or other index as designated by the fund and/or fund manager as an appropriate target benchmark for the 
investment portfolio or fund. 
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Individual Investment Managers:  During its periodic meetings but not less than annually, the Board will 
review the following specifics with regard to each Investment Manager: 
1. The manager’s adherence to their prospectus. 
2. Material changes in the manager’s organization, investment philosophy, and/or personnel.  
3. Performance compared against an appropriate peer group and benchmark, as listed in the Executive 

Summary of this IPS, over various time periods.  
 

The Board expects the following criteria to be met by each Investment Manager.  If a manager fails to meet 
these, a further review of the manager will be warranted.  The Board reserves the right to replace an 
Investment Manager at their discretion at any time.   
 
1. The Investment Manager’s rank (3-year and 5-year return) versus its peer group is over 50 (where a 

percentile ranking of 1 would be the highest a fund could achieve and 100 would be the lowest).  If a fund 
or Investment Manager’s rank (3-year and 5-year return) versus its peer group is over 50, the fund will 
warrant a closer analytic review.  The Board’s review will be comprised of a further analysis of the fund’s 
statistical performance and risk measures.   
 

2. The Investment Manager’s risk over 3 to 5 years, as measured by standard deviation, should be equal to 
or lower than the comparative index.  If the standard deviation is higher than the index, an increase in 
performance is expected.   

 
3. The Investment Manager’s Sharpe ratio should be positive over 3 to 5 years and ranked above the peer 

group median. 
 

4.  The Investment Manager’s Alpha should be positive over a 3 to 5 year period and ranked above the peer 
group median. 
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SIGNATURE 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

 

This Statement of Investment Policy approved by action of the Board. 
 
 
Approved by:   _______________________________________________ 
              Chairman or representative of the Board 
 
  _______________________________________________ 
                         Controller/Treasurer 
 
 
Date approved: ___________ 
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APPENDIX A  
 
This Appendix to the Investment Policy Statement has been reviewed and approved by the Board: 
 

STRATEGIC ASSET ALLOCATION POLICY 

 
 

 
The above ranges will be considered the long-term or policy allocation.  The current “Policy” is the Target for 
such respective Asset Class of investment.  There will be a Range of +/- 5% to the Target to allow for modest 
market fluctuations before rebalancing of the portfolio. The portfolio will be reviewed at least quarterly and 
adjusted as necessary to maintain alignment with the target allocations. Any deviations beyond the “Range” 
must have prior approval by the Board, unless caused by market actions.   
 
To indicate approval of this amendment to the Investment Policy Statement, the appropriate designated 
Board member shall sign below. 
 
 
 

 
  

Asset Class Target 
Cash & Short-Term Bond 11% 

Non-traditional Bond 4% 

Inflation-Protected Bond 5% 

Intermediate Term Bond 4% 

Long-Term Bond 5% 

High Yield Bond 5% 

Large Value 8% 

Large Growth 11% 

Mid Cap Equity 8% 

Small Cap Value 4% 

Small Cap Growth 4% 

Foreign Equity 14% 

Diversified Emerging Mkts 12% 

Real Estate 5% 

 100% 

 

This Appendix to the Statement of Investment Policy approved by action of the Board. 
 
 
Approved by:   _______________________________________________ 
              Chairman or representative of the Board 
 
Date approved: ___________ 
 
  _______________________________________________ 
                         Controller/Treasurer 
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I. PURPOSE & BACKGROUND   
 
The Plan is a public employee retirement plan governed by The City of Dover Code of Ordinances. 
 
The purpose of this Investment Policy Statement (“IPS”) is to assist the participants of the plan who serve as 
members of the Police Pension Board of the City of Dover (“Board”) under Section 2-202 of the City of Dover 
Code of Ordinances, this Investment Policy Statement (“Statement”) presents investment objectives, 
policies, guidelines, and monitoring and review procedures relating to financial assets (the “Fund”) of the 
City of Dover Police Pension Plan (“Plan”). 
  
The IPS will function to:  

1. State in a written document the Board’s expectations, objectives, and guidelines for the investment of 

Plan assets which the Board judges to be appropriate and prudent, in consideration of the needs of the 

Plan. 

2. Define and assign the responsibilities for the oversight of the Plan’s assets. 

3. Set forth an investment structure for managing Plan assets.  This structure will help to define asset class, 

Investment Manager styles, asset allocation and acceptable ranges that, combined, will help to generate 

the risk/return profile needed to meet the objectives of this policy. 

4. Encourage effective communication between the Board and the Investment Consultant, as well as any 

other interested parties.    

5. Establish formalized performance criteria that the Investment Managers selected are expected to meet 

and against which they are to be measured on a regular basis.   

6. Serve as a review document to guide Board and Investment Consultant oversight of the investment 

options of the Plan’s assets. 

7. Establish the relevant investment time horizon, risk tolerances and performance expectations of the Plan 

assets and the Board. 
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II. STATEMENT OF OBJECTIVES 

 
The assets of the Plan are invested under the supervision of the Board.   

After reviewing expected short-term and long-term cash flow requirements of the plan, as well as considering 
the investment time horizon and risk tolerance level believed to be appropriate for the invested assets, the 
following set of objectives has been established:  
 
1. Preservation of capital. 
 
2. Pay all benefit and expense obligations when due. 
 
3. Achieve a funding cushion to reduce the impact of possible future downturns in the plan’s funded 

status. 
 
4. Achieve or exceed actuarial earnings assumptions. 
 
5. If applicable, effectively manage the funded status volatility and mitigate undue risk exposure under 

a Liability Driven Investment (LDI) strategy.  The approach can assist in managing interest rate and 
inflationary risks. 

 
6. Control risk exposure through reasonable and rational diversification of the assets into various asset 

classes.  
 
7. Establish policies based on total return and expected projected payouts rather than current income. 
 
8. Contain costs of administering and managing the portfolio. 
 
9.  Attain a funded status such that the employer has the option to discontinue contributions to the plan 

if deemed appropriate and fully funded. 
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III. CONTROL PROCEDURES & RESPONSIBILITIES 

 
Disclosure 
Any member of the Board, Custodian/Directed Trustee or Investment Consultant must make full disclosure 
of any potential conflicts of interest, including any financial gain that may be received as a result of 
investment decisions made by those entities, which may be required by applicable law.  This disclosure should 
be made before the investment of the plan assets governed by this Investment Policy Statement.  Disclosure 
should be in written form and presented to the members of the Board. 
 
Delegation of Authority and Responsibilities 
The Board is charged under Section 18-51 of the City of Dover Code of Ordinances with overall 
responsibility for investment of the Fund.  To assist the Board in this function, it is authorized and 
permitted by said Ordinances to appoint an Investment Advisor, Investment Manager or IM(s), including for 
this purpose banks, insurance companies, and firms registered under the Investment Advisers Act of 1940 
and/or Delaware State law, to manage (including the power to acquire and dispose of) Plan assets.  Any 
appointed Investment Advisor must agree to conduct itself in accordance with all applicable City of Dover 
Ordinances. 
 
The Board shall be responsible for approving any changes to this Investment Policy Statement, and shall be 
responsible for reviewing the implementation of the Investment Policy Statement not less frequently than 
annually.   
 
These responsibilities include, but are not limited to: 
 
Board The Board will be responsible for establishing investment objectives, investment policy and monitoring 
and review procedures. The establishment of standards for measuring, monitoring, evaluating and 
comparing absolute and relative investment performance to assure that investment returns are reviewed on 
a regular basis and investment return objectives are met during acceptable periods of time. The 
establishment of authorization, reporting, control, review and general governance procedures to assure that 
investment policies and guidelines are reviewed on a regular basis and conformed to at all times.  All 
modifications of policies and/or guidelines shall be in writing, signed by all Board members, and delivered on 
a timely basis to any IM and/or Custodian affected by such changes. The establishment of, through 
contractual relationships with recognized and carefully selected professional organizations, or by alternative 
means satisfactory to the Board, a retirement plan management structure which will assure appropriate 
investment management, custody, and surveillance or compliance procedures to meet investment objectives 
in conformity with the Board's stated investment policies and guidelines. The Board will have discretion to 
select, add, replace or remove Investment Managers that will be used to meet the Plan’s investment 
objectives, consistent with the recommendations and advice of the Investment Consultant.   
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Investment Consultant  The Investment Consultant will be responsible for: providing recommendations to 
the Board for the selection of Investment Managers and appropriate asset allocation, consistent with the 
Investment Policy Statement objectives and guidelines; reviewing the performance of such Investment 
Managers over time; periodically reviewing and providing recommendations to the Board for revisions to the 
Investment Policy Statement; and other tasks as deemed appropriate by the Board.  The Investment 
Consultant will act in a non-discretionary capacity. 
 
Custodian/Directed Trustee  The Custodian/Directed Trustee appointed by the Board will be responsible for 
the safekeeping of the fund assets, including all transaction settlements and deliveries and will perform 
regular accounting of all assets owned, purchased or sold, as well as transactions and movement of assets 
into and out of the Plan account.   
 
Fund safekeeping and securities settlement procedures shall include direct Custodian participation in one or 
more appropriate securities depositories (e.g., Depository Trust Company, New York) and, as necessary, 
correspondent participation in other major depositories (e.g., the Federal Reserve System). The Plan's 
beneficial ownership of all assets shall be inviolate and in all circumstances perfected. Board or designated 
IM authority to direct all investment transactions shall similarly be protected. 
 
The Directed Trustee will maintain possession of securities owned by the Plan, collect dividend and interest 
payments, redeem maturing securities, and effect receipt and delivery following purchases and sales.  The 
Directed Trustee will also be responsible for the payments to such persons and for such purposes in order to 
provide benefits to plan participants and the remittance of any tax related payments to the applicable State 
and Federal bodies. 
 
Fiduciary insurance, and officer liability and omissions and errors insurance coverages, of any Custodian, 
must meet standards set by the Board from time to time. 
 
Investment Manager(s) 
The specific responsibilities of the Investment Manager(s) relating to the investment management of the 
fund include: 
 
1. Managing the Plan assets under its care, custody, and/or control in accordance with their Investment 

Policy Statement (‘IPS’) or Prospectus objectives and guidelines set forth herein.  
 
2. Exercising investment discretion (including holding cash equivalents as an alternative) within their IPS or 

Prospectus objective and guidelines set forth herein. 
 
3. Promptly communicating all significant and/or material matters and changes pertaining to the 

investment of Plan assets, including, but not limited to: 
 
i. Investment strategy. 

ii. Portfolio structure. 
iii. Tactical approaches. 
iv. Ownership. 
v. Organizational structure. 
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vi. Financial condition. 
vii. Professional staff. 

viii. All legal material and SEC and other regulatory agency proceedings affecting the firm. 
 

4. Promptly voting all proxies and related actions in a manner consistent with the long-term interests and 
objectives of the Plan set forth herein.  Each manager shall keep detailed records of said voting and 
proxies and related actions and will comply with all regulatory obligations related thereto. 

 
5. Utilize the same care, skill, prudence, and due diligence under the circumstances then prevailing that 

experienced, investment professionals acting in a like capacity and fully familiar with such matters would 
use in like activities for like benefit plans with like aims in accordance and compliance with all applicable 
laws, rules, and regulations from local, state, and federal political entities as the pertain to fiduciary duties 
and responsibilities. 

 
The investments should be relatively liquid, or with a reasonable amount of notice, should be capable of 
liquidating to cash.  There should be no fees or penalties for regular trading or liquidation.  
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IV. INVESTMENT AND ALLOCATION POLICY 

 
Investment Horizon:  The investment guidelines are based on the expectation that the investment horizon 
will be several years in length.   Short-term variability in returns should be expected.   
 
Because of this, the Plan’s strategic asset allocation is established with moderate to long-term perspective in 
mind.  The Plan is required to pay retirement benefits to participants as they come due.  Therefore, sufficient 
liquid reserves must be available to satisfy this obligation. 
 
1. The actuary will provide future benefit payment amounts, funding and contribution requirements. 

 

2. The plan should hold a portion of assets in short-term and cash holdings to provide for the schedule of 

future benefit payments. 

Risk Tolerances:  It is understood by the Board that achieving the Plan’s investment objectives is not 
guaranteed and there will be time periods for which these objectives will not be met.  The Board also 
recognizes that some risk must be assumed to achieve the Plan’s investment objectives and accepts the 
inevitable fluctuations in returns that will occur.  While it is understood that a certain level of risk is expected 
in the Plan’s portfolio, the ability to withstand short and intermediate term variability was specifically 
considered in the development of the IPS risk tolerances.  Factors considered were: 
 
1. It is the intention to fund at least the minimum required contribution (MRC) each year providing ample 

liquidity. 

2. Due to the amount of payouts to occur for many years into the future, the Plan’s liabilities exhibit a longer 

duration (sensitivity to changes in interest rates).  As a result, extending durations in the fixed income 

portion of Plan assets should be considered. 

3. The cash balance portion of the plan's liabilities grows at the rate of T-bill + 1%.  Future liability growth 

will be factored into all investment decisions. 

As a result of the above-named considerations, the Board believes that the Plan can tolerate some interim 
variability in market value and rates of return in order to achieve its long-term objectives.   
 

Allowable Investments:  Cash and Equivalents, Mutual Funds, Separate Accounts, Options and Futures 
Contracts, Stocks, Bonds, Commingled Funds, and Collective Trusts, Exchange Traded Funds (ETFs) 
 
Liquidity Policy: The trust will be required to provide periodic distributions in the form of retirement benefit 
payments to participants.  The actuary provides annual assessments of the funding requirements and 
payments necessary to meet the plans benefit obligations. 
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Overall Asset Allocation Policy 
Based on the Plan’s time horizon, risk tolerances, liquidity needs, and asset class preferences and 
constraints, an efficient or optimal portfolio was identified.  This allocation shall be reviewed at least 
annually and modified as necessary to meet the needs of the Board.   
 
[See Appendix A for the Strategic Asset Allocation Policy of the Plan.] 
 
The current allocation strategy is dynamic in nature under a Liability Drive Investment (LDI) approach.  The 
allocation shall be reviewed periodically, at least annually, and modified as necessary to de-risk the plan, 
based on the funded status.  The overall performance of the portfolio relative to the liabilities will be 
reviewed in addition to actual performance of the managers.  
 
Rebalancing: Rebalancing is the periodic adjustment of the portfolio to restore a pre-defined Target asset 
allocation, and will be reviewed at least once per calendar quarter, or as such when the allocation of any 
asset class exceeds the range around its respective target. 
 
Change in Funding Target Level 
Based on the asset allocation glidepath and funding target levels outlined in the Asset Allocation Policy, an 
increase in the Plan funding ratio that elevates the plan to a new increment level will trigger a rebalancing of 
Plan assets to the new targets.  If the Plan funding ratio decreases and meets a lower target level, the plan 
will not rebalance to the new target asset allocation.   
 
Timing 
Rebalancing reviews generally take place quarterly, or at a frequency determined by appropriate by the 
Board.   Generally, the rebalancing transactions will occur over a period of time to reduce undue market 
timing risk.   
 
The Plan will diversify its investment portfolio to avoid incurring unreasonable risks.  Investment maturities 
should be scheduled to coincide with projected cash flow requirements.  As funded status improves, the 
asset allocation policy targets will reduce equity investments and increase fixed income investments and “de-
risk” the plan portfolio. 
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V. INVESTMENT MANAGER GUIDELINES 

 
Every Investment Manager selected to manage Plan assets shall be selected by their policy or ability to adhere 
to these general guidelines; however will have discretion to meet the investment objectives of their portfolio 
or investment fund.  Unless receiving prior Board approval, the only allowable investments of the Plan will 
be in cash and equivalents, mutual funds, separate accounts, commingled funds, options and futures, stocks, 
bonds, exchange traded funds (ETFs) and collective trusts: 
 
Cash Policy 
 
Cash equivalents will be invested in an appropriate cash-like fund.  Returns should be equal to or better than 
the 90-day Treasury Bill Index (3-month). 
 
Money market mutual funds may be used, so long as these funds meet the high standards suitable for funds 
of this nature. 
 
Fixed Income Policy 
 
Investment Objectives 
 
These assets are to be invested in a mutual fund, commingled funds, separate accounts, or collective trusts 
of high-grade index or active fixed income portfolio subject to the limitations set forth below.  The investment 
objectives of the fixed income portion in order of importance are: 
 
1. Preservation of capital 
2. Provide for regular dividend and or interest payments 
3. Stability of returns – obtain fairly consistent annual returns. 

 
Investment Guidelines 
 
The Plan’s fixed income assets will be managed in accordance with the following: 

 
1. All funds selected for the fixed income portion must have a readily ascertainable market value and 

must be readily marketable.   
 

2. Investment Managers selected will be diversified and generally conform to industry guidelines.  
 

3. The Investment Managers shall have discretion to invest a portion of the assets in cash reserves when 
they deem appropriate.  However, the Investment Managers will be evaluated against their peers on 
the performance of the total funds under their direct management. 
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Equity Policy 
 
Investment Objectives 
 
Equity assets are to be invested in mutual funds, commingled funds, separate accounts, stocks, bonds, 
options and futures, exchange traded funds (ETFs) or collective trusts.  Within this framework, the investment 
objectives of the equity portion are: 
 
1. Long Term Growth of Capital – Assets, exclusive of contribution and withdrawals, should grow in the long 

run and earn returns equal to the market while risk should be less than the market. 
 

2. Follow a predefined market style (e.g. large cap vs. small cap, value vs. growth) strategy. 
 

Investment Guidelines 
 
The Plan’s equity assets will be managed in accordance with the following: 

 
1. All funds selected for the equity portion must have a readily ascertainable market value and must be 

readily marketable.   
 

2. Investment Managers selected will be diversified and generally conform to industry guidelines.  
 

3. The Investment Managers shall have discretion to invest a portion of the assets in cash reserves when 
they deem appropriate.  However, the Fund Managers will be evaluated against their peers on the 
performance of the total funds under their direct management. 
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VI. SELECTION OF INVESTMENT MANAGERS 

 
The Board, with the assistance of the Investment Consultant, will select appropriate Investment Managers 
to manage the Plan assets.  Investment Managers must meet the following minimum criteria: 
    
1. Is a bank, insurance company, investment management company, or investment advisor as defined by 

the Registered Investment Advisers Act of 1940. 
 

2. Provide at a minimum, historical quarterly performance numbers calculated on a time-weighted basis, 
based on a composite of all the fully discretionary accounts of similar investment style, and reported net 
and gross of fees. 

 
3. Provide performance evaluation reports prepared by an objective third party that illustrate the 

risk/return profile of the Investment Manager relative to other managers of like investment style. 
 

4. Provide detailed information on the history of the firm, key personnel, key clients, fee schedule, and 
support personnel.  This information can be supplied by a third party vendor comparable to Lipper or 
Morningstar. 

 
5. Clearly articulate the investment strategy that will be followed and document that the strategy has been 

successfully adhered to over time. 
 

6. Investment Managers will be ranked within the top 50 percent of their respective styles on the 
Investment Consultant’s internal ranking program when available. 

 
7. Some of the measures that may be included in the statistical analysis of a fund would be: 

 
a. Alpha – a measure of fund performance compared to its expected return 
b. Beta – the general level of influence a fund’s market has over its performance 
c. Standard Deviation – a measure of a fund’s variation of returns over time 
d. Sharpe Ratio – a measure of a fund’s risk-adjusted return compared to its risk 
e. Duration – a measure of sensitivity to interest rate fluctuations over time 

 
8. The Board will consider replacing an actively managed fund if the rank versus its peer group remains in 

the bottom 50 percent for four consecutive quarters versus its peer group and if statistical analysis 
concludes that the fund’s level of return does not provide an acceptable ratio as compared to its general 
level of risk. 
 

9. The Board may consider a fund for replacement when the Investment Manager or policy of the fund is 
changed.  In addition, if there are any substantial transactions with regard to the fund management 
company or holding, or other types of instabilities in the fund company, replacement will be considered. 

 
10. The Board may also consider replacing a fund if its relative performance over a complete market cycle 

trails its benchmark.   
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VII. INVESTMENT EVALUATION 

 
Not more than 90 days after the end of each calendar quarter, the Investment Consultant shall report 
investment positions and performance results to the Board, based on performance reported by each Fund 
Manager, to monitor and evaluate progress toward the attainment of longer-term targets.   
 
The target rate of return for the Plan has been based on the assumption that future real returns will 
approximate the long-term rates of return experienced for each asset class in the IPS.  The real rate of return 
is the return in excess of the anticipated rate of inflation as measured by the Consumer Price Index (CPI).  
 
Total Plan Portfolio Performance:  Over a complete business cycle, the Plan’s overall annualized total return 
(net of expenses) should perform at or above the Plan Benchmark.  The Plan Benchmark is a customized 
index composed of the following benchmarks for each target asset class and based on the current and prior 
target asset allocation policy for the Plan: 
 

Asset Category Index* 

Cash & Money Market BofA ML 3-month T-bill Total Return 
Index 

Short-term Bond Barclays US Govt/Credit 1-3 Yr TR USD 

Inflation Protected Bond Barclays US Treasury US TIPS TR USD 

Intermediate-term Bond Barclays US Govt 5-10 Yr TR USD 

Long-term Bond BC Long Government/Credit 

High Yield Bond BC High Yield Corporate Bond 

Large Cap Value S&P 500 Value 

Large Cap Blend S&P 500 Index 

Large Cap Growth S&P 500 Growth 

Mid Cap Value S&P 400 Value 

Mid Cap Blend S&P 400 Index 

Mid Cap Growth S&P 400 Growth 

Small Cap Value S&P 600 Value 

Small Cap Blend S&P 600 Index 

Small Cap Growth S&P 600 Growth 

World Stock MSCI AC World Index ND USD 

Diversified Emerging Markets FTSE Emerging NR USD 

REIT/Real Estate MSCI US REIT NR USD 

  
*Or other index as designated by the fund and/or fund manager as an appropriate target benchmark for the 
investment portfolio or fund. 
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Individual Investment Managers:  During its periodic meetings but not less than annually, the Board will 
review the following specifics with regard to each Investment Manager: 
1. The manager’s adherence to their prospectus. 
2. Material changes in the manager’s organization, investment philosophy, and/or personnel.  
3. Performance compared against an appropriate peer group and benchmark, as listed in the Executive 

Summary of this IPS, over various time periods.  
 

The Board expects the following criteria to be met by each Investment Manager.  If a manager fails to meet 
these, a further review of the manager will be warranted.  The Board reserves the right to replace an 
Investment Manager at their discretion at any time.   
 
1. The Investment Manager’s rank (3-year and 5-year return) versus its peer group is over 50 (where a 

percentile ranking of 1 would be the highest a fund could achieve and 100 would be the lowest).  If a fund 
or Investment Manager’s rank (3-year and 5-year return) versus its peer group is over 50, the fund will 
warrant a closer analytic review.  The Board’s review will be comprised of a further analysis of the fund’s 
statistical performance and risk measures.   
 

2. The Investment Manager’s risk over 3 to 5 years, as measured by standard deviation, should be equal to 
or lower than the comparative index.  If the standard deviation is higher than the index, an increase in 
performance is expected.   

 
3. The Investment Manager’s Sharpe ratio should be positive over 3 to 5 years and ranked above the peer 

group median. 
 

4.  The Investment Manager’s Alpha should be positive over a 3 to 5 year period and ranked above the peer 
group median. 
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SIGNATURE 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 

This Statement of Investment Policy approved by action of the Board. 
 
 
Approved by:   _______________________________________________ 
              Chairman or representative of the Board 
 
  _______________________________________________ 
                         Controller/Treasurer 
 
 
Date approved: ___________ 
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APPENDIX A   
 
This Appendix to the Investment Policy Statement has been reviewed and approved by the Board: 
 

STRATEGIC ASSET ALLOCATION POLICY 

 
 

 
The above ranges will be considered the long-term or policy allocation.  The current “Policy” is the Target for 
such respective Asset Class of investment.  There will be a Range of +/- 5% to the Target to allow for modest 
market fluctuations before rebalancing of the portfolio. The portfolio will be reviewed at least quarterly and 
adjusted as necessary to maintain alignment with the target allocations. Any deviations beyond the “Range” 
must have prior approval by the Board, unless caused by market actions.   
 
To indicate approval of this amendment to the Investment Policy Statement, the appropriate designated 
Board member shall sign below. 
 
 
 

  
 
 

Asset Class Target 
Cash & Short-Term Bond 13% 

Non-traditional Bond 3% 

Inflation-Protected Bond 5% 

Intermediate Term Bond 3% 

Long-Term Bond 5% 

High Yield Bond 5% 

Large Value 8% 

Large Growth 11% 

Mid Cap Equity 8% 

Small Cap Value 4% 

Small Cap Growth 4% 

Foreign Equity 14% 

Diversified Emerging Mkts 12% 

Real Estate 5% 

 100% 

 

This Appendix to the Statement of Investment Policy approved by action of the Board. 
 
 
Approved by:   _______________________________________________ 
              Chairman or representative of the Board 
 
  _______________________________________________ 
                         Controller/Treasurer 
 
Date approved: ___________ 
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I. PURPOSE & BACKGROUND   
 
The City of Dover OPEB Plan is a post retirement employee benefit program established for the purpose of 
funding retiree health care and life insurance as provided for in Article VI of Chapter 2 of the City Ordinances. 
The OPEB fund shall constitute a trust fund that shall be separate and distinct from all other funds, including 
the pension funds established by Article IV of Chapter 2 (General Employee Pension Plan) and Article III of 
Chapter 62 (OPEB Plan) of the City Ordinances (City Code). 
 
The purpose of this Investment Policy Statement (“IPS”) is to assist the participants of the plan who serve as 
members of the OPEB Board of the City of Dover (“Board”) under Section 2-202 of the City of Dover Code of 
Ordinances, this Investment Policy Statement (“Statement”) presents investment objectives, policies, 
guidelines, and monitoring and review procedures relating to financial assets (the “Fund”) of the City of Dover 
OPEB Plan (“Plan”). 
 
  
The IPS will function to:  

1. State in a written document the Board’s expectations, objectives, and guidelines for the investment of 

Plan assets which the Board judges to be appropriate and prudent, in consideration of the needs of the 

Plan. 

2. Define and assign the responsibilities for the oversight of the Plan’s assets. 

3. Set forth an investment structure for managing Plan assets.  This structure will help to define asset class, 

Investment Manager styles, asset allocation and acceptable ranges that, combined, will help to generate 

the risk/return profile needed to meet the objectives of this policy. 

4. Encourage effective communication between the Board and the Investment Consultant, as well as any 

other interested parties.    

5. Establish formalized performance criteria that the Investment Managers selected are expected to meet 

and against which they are to be measured on a regular basis.   

6. Serve as a review document to guide Board and Investment Consultant oversight of the investment 

options of the Plan’s assets. 

7. Establish the relevant investment time horizon, risk tolerances and performance expectations of the Plan 

assets and the Board. 
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II. STATEMENT OF OBJECTIVES 

 
The assets of the Plan are invested under the supervision of the Board.   

After reviewing expected short-term and long-term cash flow requirements of the plan, as well as considering 
the investment time horizon and risk tolerance level believed to be appropriate for the invested assets, the 
following set of objectives has been established:  
 
1. Preservation of capital. 
 
2. Pay all benefit and expense obligations when due. 
 
3. Achieve a funding cushion to reduce the impact of possible future downturns in the plan’s funded 

status. 
 
4. Achieve or exceed actuarial earnings assumptions. 
 
5. If applicable, effectively manage the funded status volatility and mitigate undue risk exposure under 

a Liability Driven Investment (LDI) strategy.  The approach can assist in managing interest rate and 
inflationary risks. 

 
6. Control risk exposure through reasonable and rational diversification of the assets into various asset 

classes.  
 
7. Establish policies based on total return and expected projected payouts rather than current income. 
 
8. Contain costs of administering and managing the portfolio. 
 
9.  Attain a funded status such that the employer has the option to discontinue contributions to the plan 

if deemed appropriate. 
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III. CONTROL PROCEDURES & RESPONSIBILITIES 

 
Disclosure 
Any member of the Board, Custodian/Directed Trustee or Investment Consultant must make full disclosure 
of any potential conflicts of interest, including any financial gain that may be received as a result of 
investment decisions made by those entities, which may be required by applicable law.  This disclosure should 
be made before the investment of the plan assets governed by this Investment Policy Statement.  Disclosure 
should be in written form and presented to the members of the Board. 
 
Delegation of Authority and Responsibilities 
The Board is charged under Section 18-51 of the City of Dover Code of Ordinances with overall 
responsibility for investment of the Fund.  To assist the Board in this function, it is authorized and 
permitted by said Ordinances to appoint an Investment Advisor, Investment Manager or IM(s), including for 
this purpose banks, insurance companies, and firms registered under the Investment Advisers Act of 1940 
and/or Delaware State law, to manage (including the power to acquire and dispose of) Plan assets.  Any 
appointed Investment Advisor must agree to conduct itself in accordance with all applicable City of Dover 
Ordinances. 
 
The Board shall be responsible for approving any changes to this Investment Policy Statement, and shall be 
responsible for reviewing the implementation of the Investment Policy Statement not less frequently than 
annually.   
 
These responsibilities include, but are not limited to: 
 
Board The Board will be responsible for establishing investment objectives, investment policy and monitoring 
and review procedures. The establishment of standards for measuring, monitoring, evaluating and 
comparing absolute and relative investment performance to assure that investment returns are reviewed on 
a regular basis and investment return objectives are met during acceptable periods of time. The 
establishment of authorization, reporting, control, review and general governance procedures to assure that 
investment policies and guidelines are reviewed on a regular basis and conformed to at all times.  All 
modifications of policies and/or guidelines shall be in writing, signed by all Board members, and delivered on 
a timely basis to any IM and/or Custodian affected by such changes. The establishment of, through 
contractual relationships with recognized and carefully selected professional organizations, or by alternative 
means satisfactory to the Board, a retirement plan management structure which will assure appropriate 
investment management, custody, and surveillance or compliance procedures to meet investment objectives 
in conformity with the Board's stated investment policies and guidelines. The Board will have discretion to 
select, add, replace or remove Investment Managers that will be used to meet the Plan’s investment 
objectives, consistent with the recommendations and advice of the Investment Consultant.   
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Investment Consultant  The Investment Consultant will be responsible for: providing recommendations to 
the Board for the selection of Investment Managers and appropriate asset allocation, consistent with the 
Investment Policy Statement objectives and guidelines; reviewing the performance of such Investment 
Managers over time; periodically reviewing and providing recommendations to the Board for revisions to the 
Investment Policy Statement; and other tasks as deemed appropriate by the Board.  The Investment 
Consultant will act in a non-discretionary capacity. 
 
Custodian/Directed Trustee  The Custodian/Directed Trustee appointed by the Board will be responsible for 
the safekeeping of the fund assets, including all transaction settlements and deliveries and will perform 
regular accounting of all assets owned, purchased or sold, as well as transactions and movement of assets 
into and out of the Plan account.   
 
Fund safekeeping and securities settlement procedures shall include direct Custodian participation in one or 
more appropriate securities depositories (e.g., Depository Trust Company, New York) and, as necessary, 
correspondent participation in other major depositories (e.g., the Federal Reserve System). The Plan's 
beneficial ownership of all assets shall be inviolate and in all circumstances perfected. Board or designated 
IM authority to direct all investment transactions shall similarly be protected. 
 
The Directed Trustee will maintain possession of securities owned by the Plan, collect dividend and interest 
payments, redeem maturing securities, and effect receipt and delivery following purchases and sales.  The 
Directed Trustee will also be responsible for the payments to such persons and for such purposes in order to 
provide benefits to plan participants and the remittance of any tax related payments to the applicable State 
and Federal bodies. 
 
Fiduciary insurance, and officer liability and omissions and errors insurance coverages, of any Custodian, 
must meet standards set by the Board from time to time. 
 
Investment Manager(s) 
The specific responsibilities of the Investment Manager(s) relating to the investment management of the 
fund include: 
 
1. Managing the Plan assets under its care, custody, and/or control in accordance with their Investment 

Policy Statement (‘IPS’) or Prospectus objectives and guidelines set forth herein.  
 
2. Exercising investment discretion (including holding cash equivalents as an alternative) within their IPS or 

Prospectus objective and guidelines set forth herein. 
 
3. Promptly communicating all significant and/or material matters and changes pertaining to the 

investment of Plan assets, including, but not limited to: 
 
i. Investment strategy. 

ii. Portfolio structure. 
iii. Tactical approaches. 
iv. Ownership. 
v. Organizational structure. 
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vi. Financial condition. 
vii. Professional staff. 

viii. All legal material and SEC and other regulatory agency proceedings affecting the firm. 
 

4. Promptly voting all proxies and related actions in a manner consistent with the long-term interests and 
objectives of the Plan set forth herein.  Each manager shall keep detailed records of said voting and 
proxies and related actions and will comply with all regulatory obligations related thereto. 

 
5. Utilize the same care, skill, prudence, and due diligence under the circumstances then prevailing that 

experienced, investment professionals acting in a like capacity and fully familiar with such matters would 
use in like activities for like benefit plans with like aims in accordance and compliance with all applicable 
laws, rules, and regulations from local, state, and federal political entities as the pertain to fiduciary duties 
and responsibilities. 

 
The investments should be relatively liquid, or with a reasonable amount of notice, should be capable of 
liquidating to cash.  There should be no fees or penalties for regular trading or liquidation.  
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IV. INVESTMENT AND ALLOCATION POLICY 

 
Investment Horizon:  The investment guidelines are based on the expectation that the investment horizon 
will be several years in length.   Short-term variability in returns should be expected.   
 
Because of this, the Plan’s strategic asset allocation is established with moderate to long-term perspective in 
mind.  The Plan is required to pay retirement benefits to participants as they come due.  Therefore, sufficient 
liquid reserves must be available to satisfy this obligation. 
 
1. The actuary will provide future benefit payment amounts, funding and contribution requirements. 

 

2. The plan should hold a portion of assets in short-term and cash holdings to provide for the schedule of 

future benefit payments. 

Risk Tolerances:  It is understood by the Board that achieving the Plan’s investment objectives is not 
guaranteed and there will be time periods for which these objectives will not be met.  The Board also 
recognizes that some risk must be assumed to achieve the Plan’s investment objectives and accepts the 
inevitable fluctuations in returns that will occur.  While it is understood that a certain level of risk is expected 
in the Plan’s portfolio, the ability to withstand short and intermediate term variability was specifically 
considered in the development of the IPS risk tolerances.  Factors considered were: 
 
1. It is the intention to fund at least the minimum required contribution (MRC) each year providing ample 

liquidity. 

2. Due to the amount of payouts to occur for many years into the future, the Plan’s liabilities exhibit a longer 

duration (sensitivity to changes in interest rates).  As a result, extending durations in the fixed income 

portion of Plan assets should be considered. 

3. The cash balance portion of the plan's liabilities grows at the rate of T-bill + 1%.  Future liability growth 

will be factored into all investment decisions. 

As a result of the above-named considerations, the Board believes that the Plan can tolerate some interim 
variability in market value and rates of return in order to achieve its long-term objectives.   
 

Allowable Investments:  Cash and Equivalents, Mutual Funds, Separate Accounts, Options and Futures 
Contracts, Stocks, Bonds, Commingled Funds, and Collective Trusts, Exchange Traded Funds (ETFs) 
 
Liquidity Policy: The trust will be required to provide periodic distributions in the form of retirement benefit 
payments to participants.  The actuary provides annual assessments of the funding requirements and 
payments necessary to meet the plans benefit obligations. 
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Overall Asset Allocation Policy 
Based on the Plan’s time horizon, risk tolerances, liquidity needs, and asset class preferences and 
constraints, an efficient or optimal portfolio was identified.  This allocation shall be reviewed at least 
annually and modified as necessary to meet the needs of the Board.   
 
[See Appendix A for the Strategic Asset Allocation Policy of the Plan.] 
 
The current allocation strategy is dynamic in nature under a Liability Drive Investment (LDI) approach.  The 
allocation shall be reviewed periodically, at least annually, and modified as necessary to de-risk the plan, 
based on the funded status.  The overall performance of the portfolio relative to the liabilities will be 
reviewed in addition to actual performance of the managers.  
 
Rebalancing: Rebalancing is the periodic adjustment of the portfolio to restore a pre-defined Target asset 
allocation, and will be reviewed at least once per calendar quarter, or as such when the allocation of any 
asset class exceeds the range around its respective target. 
 
Change in Funding Target Level 
Based on the asset allocation glidepath and funding target levels outlined in the Asset Allocation Policy, an 
increase in the Plan funding ratio that elevates the plan to a new increment level will trigger a rebalancing of 
Plan assets to the new targets.  If the Plan funding ratio decreases and meets a lower target level, the plan 
will not rebalance to the new target asset allocation.   
 
Timing 
Rebalancing reviews generally take place quarterly, or at a frequency determined by appropriate by the 
Board.   Generally, the rebalancing transactions will occur over a period of time to reduce undue market 
timing risk.   
 
The Plan will diversify its investment portfolio to avoid incurring unreasonable risks.  Investment maturities 
should be scheduled to coincide with projected cash flow requirements.  As funded status improves, the 
asset allocation policy targets will reduce equity investments and increase fixed income investments and “de-
risk” the plan portfolio. 
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V. INVESTMENT MANAGER GUIDELINES 

 
Every Investment Manager selected to manage Plan assets shall be selected by their policy or ability to adhere 
to these general guidelines; however will have discretion to meet the investment objectives of their portfolio 
or investment fund.  Unless receiving prior Board approval, the only allowable investments of the Plan will 
be in cash and equivalents, mutual funds, separate accounts, commingled funds, options and futures, stocks, 
bonds, exchange traded funds (ETFs) and collective trusts: 
 
Cash Policy 
 
Cash equivalents will be invested in an appropriate cash-like fund.  Returns should be equal to or better than 
the 90-day Treasury Bill Index (3-month). 
 
Money market mutual funds may be used, so long as these funds meet the high standards suitable for funds 
of this nature. 
 
Fixed Income Policy 
 
Investment Objectives 
 
These assets are to be invested in a mutual fund, commingled funds, separate accounts, or collective trusts 
of high-grade index or active fixed income portfolio subject to the limitations set forth below.  The investment 
objectives of the fixed income portion in order of importance are: 
 
1. Preservation of capital 
2. Provide for regular dividend and or interest payments 
3. Stability of returns – obtain fairly consistent annual returns. 

 
Investment Guidelines 
 
The Plan’s fixed income assets will be managed in accordance with the following: 

 
1. All funds selected for the fixed income portion must have a readily ascertainable market value and 

must be readily marketable.   
 

2. Investment Managers selected will be diversified and generally conform to industry guidelines.  
 

3. The Investment Managers shall have discretion to invest a portion of the assets in cash reserves when 
they deem appropriate.  However, the Investment Managers will be evaluated against their peers on 
the performance of the total funds under their direct management. 
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Equity Policy 
 
Investment Objectives 
 
Equity assets are to be invested in mutual funds, commingled funds, separate accounts, stocks, bonds, 
options and futures, exchange traded funds (ETFs) or collective trusts.  Within this framework, the investment 
objectives of the equity portion are: 
 
1. Long Term Growth of Capital – Assets, exclusive of contribution and withdrawals, should grow in the long 

run and earn returns equal to the market while risk should be less than the market. 
 

2. Follow a predefined market style (e.g. large cap vs. small cap, value vs. growth) strategy. 
 

Investment Guidelines 
 
The Plan’s equity assets will be managed in accordance with the following: 

 
1. All funds selected for the equity portion must have a readily ascertainable market value and must be 

readily marketable.   
 

2. Investment Managers selected will be diversified and generally conform to industry guidelines.  
 

3. The Investment Managers shall have discretion to invest a portion of the assets in cash reserves when 
they deem appropriate.  However, the Fund Managers will be evaluated against their peers on the 
performance of the total funds under their direct management. 
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VI. SELECTION OF INVESTMENT MANAGERS 

 
The Board, with the assistance of the Investment Consultant, will select appropriate Investment Managers 
to manage the Plan assets.  Investment Managers must meet the following minimum criteria: 
    
1. Is a bank, insurance company, investment management company, or investment advisor as defined by 

the Registered Investment Advisers Act of 1940. 
 

2. Provide at a minimum, historical quarterly performance numbers calculated on a time-weighted basis, 
based on a composite of all the fully discretionary accounts of similar investment style, and reported net 
and gross of fees. 

 
3. Provide performance evaluation reports prepared by an objective third party that illustrate the 

risk/return profile of the Investment Manager relative to other managers of like investment style. 
 

4. Provide detailed information on the history of the firm, key personnel, key clients, fee schedule, and 
support personnel.  This information can be supplied by a third party vendor comparable to Lipper or 
Morningstar. 

 
5. Clearly articulate the investment strategy that will be followed and document that the strategy has been 

successfully adhered to over time. 
 

6. Investment Managers will be ranked within the top 50 percent of their respective styles on the 
Investment Consultant’s internal ranking program when available. 

 
7. Some of the measures that may be included in the statistical analysis of a fund would be: 

 
a. Alpha – a measure of fund performance compared to its expected return 
b. Beta – the general level of influence a fund’s market has over its performance 
c. Standard Deviation – a measure of a fund’s variation of returns over time 
d. Sharpe Ratio – a measure of a fund’s risk-adjusted return compared to its risk 
e. Duration – a measure of sensitivity to interest rate fluctuations over time 

 
8. The Board will consider replacing an actively managed fund if the rank versus its peer group remains in 

the bottom 50 percent for four consecutive quarters versus its peer group and if statistical analysis 
concludes that the fund’s level of return does not provide an acceptable ratio as compared to its general 
level of risk. 
 

9. The Board may consider a fund for replacement when the Investment Manager or policy of the fund is 
changed.  In addition, if there are any substantial transactions with regard to the fund management 
company or holding, or other types of instabilities in the fund company, replacement will be considered. 

 
10. The Board may also consider replacing a fund if its relative performance over a complete market cycle 

trails its benchmark.   
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VII. INVESTMENT EVALUATION 

 
Not more than 90 days after the end of each calendar quarter, the Investment Consultant shall report 
investment positions and performance results to the Board, based on performance reported by each Fund 
Manager, to monitor and evaluate progress toward the attainment of longer-term targets.   
 
The target rate of return for the Plan has been based on the assumption that future real returns will 
approximate the long-term rates of return experienced for each asset class in the IPS.  The real rate of return 
is the return in excess of the anticipated rate of inflation as measured by the Consumer Price Index (CPI).  
 
Total Plan Portfolio Performance:  Over a complete business cycle, the Plan’s overall annualized total return 
(net of expenses) should perform at or above the Plan Benchmark.  The Plan Benchmark is a customized 
index composed of the following benchmarks for each target asset class and based on the current and prior 
target asset allocation policy for the Plan: 
 

Asset Category Index* 

Cash & Money Market BofA ML 3-month T-bill Total Return 
Index 

Short-term Bond Barclays US Govt/Credit 1-3 Yr TR USD 

Inflation Protected Bond Barclays US Treasury US TIPS TR USD 

Intermediate-term Bond Barclays US Govt 5-10 Yr TR USD 

Long-term Bond BC Long Government/Credit 

High Yield Bond BC High Yield Corporate Bond 

Large Cap Value S&P 500 Value 

Large Cap Blend S&P 500 Index 

Large Cap Growth S&P 500 Growth 

Mid Cap Value S&P 400 Value 

Mid Cap Blend S&P 400 Index 

Mid Cap Growth S&P 400 Growth 

Small Cap Value S&P 600 Value 

Small Cap Blend S&P 600 Index 

Small Cap Growth S&P 600 Growth 

World Stock MSCI AC World Index ND USD 

Diversified Emerging Markets FTSE Emerging NR USD 

REIT/Real Estate MSCI US REIT NR USD 

  
*Or other index as designated by the fund and/or fund manager as an appropriate target benchmark for the 
investment portfolio or fund. 
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Individual Investment Managers:  During its periodic meetings but not less than annually, the Board will 
review the following specifics with regard to each Investment Manager: 
1. The manager’s adherence to their prospectus. 
2. Material changes in the manager’s organization, investment philosophy, and/or personnel.  
3. Performance compared against an appropriate peer group and benchmark, as listed in the Executive 

Summary of this IPS, over various time periods.  
 

The Board expects the following criteria to be met by each Investment Manager.  If a manager fails to meet 
these, a further review of the manager will be warranted.  The Board reserves the right to replace an 
Investment Manager at their discretion at any time.   
 
1. The Investment Manager’s rank (3-year and 5-year return) versus its peer group is over 50 (where a 

percentile ranking of 1 would be the highest a fund could achieve and 100 would be the lowest).  If a fund 
or Investment Manager’s rank (3-year and 5-year return) versus its peer group is over 50, the fund will 
warrant a closer analytic review.  The Board’s review will be comprised of a further analysis of the fund’s 
statistical performance and risk measures.   
 

2. The Investment Manager’s risk over 3 to 5 years, as measured by standard deviation, should be equal to 
or lower than the comparative index.  If the standard deviation is higher than the index, an increase in 
performance is expected.   

 
3. The Investment Manager’s Sharpe ratio should be positive over 3 to 5 years and ranked above the peer 

group median. 
 

4.  The Investment Manager’s Alpha should be positive over a 3 to 5 year period and ranked above the peer 
group median. 
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SIGNATURE 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
  

 

This Statement of Investment Policy approved by action of the Board. 
 
 
Approved by:   _______________________________________________ 
              Chairman or representative of the Board 
 
  _______________________________________________ 
                         Controller/Treasurer 
 
 
Date approved: ___________ 
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APPENDIX A   
 
This Appendix to the Investment Policy Statement has been reviewed and approved by the Board: 
 

STRATEGIC ASSET ALLOCATION POLICY (1) 

 
 

 
The above ranges will be considered the long-term or policy allocation.  The current “Policy” is the Target for 
such respective Asset Class of investment.  There will be a Range of +/- 5% to the Target to allow for modest 
market fluctuations before rebalancing of the portfolio. The portfolio will be reviewed at least quarterly and 
adjusted as necessary to maintain alignment with the target allocations. Any deviations beyond the “Range” 
must have prior approval by the Board, unless caused by market actions.   
 
To indicate approval of this amendment to the Investment Policy Statement, the appropriate designated 
Board member shall sign below. 
 
 
 

  
 
 

Asset Class Target 
Cash & Short-Term Bond 9% 

Non-traditional Bond 4.5% 

Inflation-Protected Bond 4% 

Intermediate Term Bond 4.5% 

Long-Term Bond 4% 

High Yield Bond 5% 

Large Value 8% 

Large Growth 11% 

Mid Cap Equity 8% 

Small Cap Value 7% 

Small Cap Growth 4% 

Foreign Equity 14% 

Diversified Emerging Mkts 12% 

Real Estate 5% 

 100% 

 

This Appendix to the Statement of Investment Policy approved by action of the Board. 
 
 
Approved by:   _______________________________________________ 
              Chairman or representative of the Board 
 
Date approved: ___________ 
 
  _______________________________________________ 
                         Controller/Treasurer 

 
 



• Milliman Investment Consulting Services Agreement 

Client: City of Dover, Delaware 

Contact: Lori Peddicord - Controller Treasurer 

Address : 5 E. Reed Street, Suite 300 

Dover, DE 19904 

Telephone: 302-736-4452 

Milliman Office: Albany Milliman Service Effective Date: 9/15/17 

This Investment Consulting Services Agreement (the ' Agreement"), effective as of 9/15/ l 7 ("Effective Date"), 
describes the engagement of Milliman, Inc. ("Milliman") by City of Dover, DE ("Plan Sponsor") to provide 
Services as described herein. 

Subject to the terms of this Agreement, Plan Sponsor hereby engages Milliman to provide the Services described 
herein for the plans set forth in the attached schedules (individually and collectively the "Plan"), and Milliman 
hereby accepts such engagement. 

1. Services 

Milliman will provide the Services as are described herein and set forth in Schedule A, and attached hereto 
("Services"). 

2. Fees and Expenses 

(a) Payment of Fees and Expenses. For the Services provided by Milliman, Plan Sponsor will pay or 
cause to be paid to Milliman the fees and expenses specified for such Services. Milliman will invoice 
Plan Sponsor monthly, and all invoices will be paid within thirty (30) days of its receipt of the invoice. 

(b) Direct Expenses. lJnless otherwise specified, Milli.man's fee schedule is exclusive of direct expenses, 
including reasonable travel expenses, printing, shipping, trustee stop and repayment charges, 1RS 
l099R reversal fees, and express mail charges, all of which are charged at cost; provided, however, 
that all such out-of-pocket expenses will be limited to reasonable costs and airline travel expenses will 
be limited to nonrestricted coach fares . 

(c) Additional Fees. Milliman may assess additional fees for any Services requested by Plan Sponsor 
which are beyond the scope of the Services described in the attached scbedule(s) . Such fees will be 
detennined based on standard hourly rates unless another basis is agreed to by Plan Sponsor. 
Milliman may assess additional fees at standard hourly rates for Services it performs as a result of 
inaccurate or incomplete data that is provided to Milliman by or on behalf of Plan Sponsor. 

(d) Third-party Fees. During the provisions of the Services described in the attached schedules, 
Milliman may recommend products or services that impose additional fees. These fees are not 
detem1ined by Milliman, nor does Milliman receive any portion of these fees. Plan Sponsor hereby 
recognizes its responsibility to pay such third-party fees . 

Milliman---------------------- --- - ----
City of Dover, DE 
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Milliman Investment Consulting Services Agreement 

3. Plan Data 

(a) Ownership of Plan Data. Milliman acknowledges that all data with respect to the Plan provided by 
Plan Sponsor or obtained by Milliman pursuant to this Agreement will be and remain the property of 
Plan Sponsor. Upon Plan Sponsor's request at any time or times while this Agreement is in effect, and 
to the extent that all fees are cun-ent, Milliman will deliver to Plan Sponsor or its designee all data in 
an electronic format. 

(b) Accuracy of Plan Data. Milliman will have no obligation to determine whether data received is 
inaccurate or incomplete. Milliman cannot warrant the correctness of data supplied by Plan Sponsor, 
the Plan Administrator or third parties, nor can Milliman be responsible for the failure of Plan 
Sponsor, the Plan Administrator, or any third party to provide data in a timely manner. 

(c) Completeness of Plan Data. For any Services that Milliman performs or must re-perform using Plan 
data that is incomplete or inaccurate and requires additional effort by Milliman beyond the scope of 
the Services, Milliman will assess fees for such work using standard hourly rates. 

(d) Confidentiality and Security of Plan Data. Except as required by law Milliman agrees to treat Plan 
Sponsor's data in a confidential manner. Milliman will infonn its employees of the confidential nah1re 
of such data and will instruct them not to disclose any such data to any non-affiliated third party 
without Plan Sponsor's prior approval, except as may be necessary in connection with the provision of 
Services or as may be required by law. 

Milliman will be responsible for maintaining the integrity and security of the Plan data in its 
possession. Milliman maintains reasonable and appropriate administrative, physical and technical 
safeguards to protect the security of Plan data. Milliman will be responsible for the costs incurred 
while complying with applicable data security laws as a result of a security breach involving 
Milliman' s data. 

4. Limitation of Liability and Indemnification 

(a) Limitation of Liability. Milliman will have no responsibility for any acts or omissions that oce1med 
prior to the Effective Date. Milliman will not be liable for the accuracy, completeness, timeliness or 
correct sequencing of infonnation obtained from generally accepted sources external to Milliman that 
in turn are used to create values reported to Plan Sponsor or Plan participants. 

In the event of any claim arising from services provided by Milliman at any time, the total liability of 
Milliman, its officers, directors, agents and employees to Plan Sponsor shall not exceed three million 
dollars ($3 ,000,000). This limit applies regardless of the theory of law under which a claim is brought, 
including negligence, tort, contract or otherwise. Milliman will not be liable to Plan Sponsor for any 
consequential, incidental, special or indirect damages (including, but not limited to, lost profits). 

The foregoing limitations will not apply in the event ofMilliman's breach of a fiduciary duty under the 
Employee Retirement Income Security Act of 1974, as amended ( ERISA"), gross negligence, 
intentional fraud, or willful misconduct. 

The federal securities laws impose liabilities under certain circumstances on persons who act in good 
faith, and therefore, nothing herein will in any way constitute a waiver or limitation of any rights which 
the undersigned may have under federal securities laws. 

MiUiman is not responsible for evaluating, monitoring and advising the Plan Sponsor or the Plan in 
relation to investment managers, investment programs, services or products hired or utilized by the Plan 
Sponsor or the Plan that are not described in Schedule A. 

Milliman----------------- -------- ---
City of Dover, DE 
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(b) Delays or Failures. Neither MilLiman nor Plan Sponsor will be liable for any delay or failure in 
performance of this Agreement resulting directly or indirectly from any cause beyond their control, 
including, without limitation, acts of nature, acts of war, governmental actions, fire, labor strikes, work 
stoppages, civil disturbances, intenuptions or unavailability of power or other utilities, unavailability of 
communications facilities, failure of electronic or mechanical equipment, failure of communication 
lines or equipment, or other interconnection problems, or failure of Milliman's suppliers. 

(c) Indemnification. Plan Sponsor agrees that it will be responsible for satisfying any losses, claims, 
damages, judgments, liabilities or reasonable expenses (including reasonable attorneys ' fees and 
expenses) of or against Milliman and its respective affiliates, officers, employees and agents, resulting 
from or arising in connection with (i) inaccurate data provided by Plan Sponsor, or (ii) Plan Sponsor's 
gross negligence or willful misconduct. Milliman agrees that it will be responsible for satisfying any 
losses, claims, damages, judgments, liabilities, reasonable expenses (including reasonable attorneys ' 
fees and expenses) of or against Plan Sponsor, its affiliates and its respective officers, employees and 
agents, or the Plan resulting from or arising in connection with Milliman's gross negligence or willful 
misconduct. The term "affiliate" means any member of a controlled group of corporations or a group 
of trades or businesses under common control, within the meaning of Sections 4 l 4(b) and 414( c) of the 
Internal Revenue Code. 

5. Term and Termination of Agreement 

(a) Term. This Agreement will become effective as of the Effective Date and will remain in effect until 
tenninated by either party as provided herein. 

(b) Termination by Parties. Either party may tenninate this Agreement for any reason upon ninety (90) 
days' prior writtennotice. Milliman will retain any records it has relating the Services provided under 
this Agreement for a period of no less than three years following the termination of this Agreement. 

(c) Termination Assistance. In the event that this Agreement is terminated for any reason, Milliman will 
cooperate with Plan Sponsor to provide an orderly transfer of Services and will provide the staff, 
Services and assistance reasonably required for such orderly transfer. Such Services will be provided 
at the expense of Plan Sponsor or the Plan at Milliman's standard hourly rates in effect for such 
Services at the time they are performed. 

(d) Survival. In the event that this Agreement is terminated, the Parties agree that Sections 3(a), 3(d), 4, 
5(c), 5(d), 6, 7 and 8 of the Agreement will survive any termination. 

•M illiman ---------------------------------
City of Dover, DE 
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6. Notices 

Any notice or demand that Milliman or Plan Sponsor may desire to serve upon each other will be deemed 
served three (3) days after depositing in the United States mail, postage prepaid and certified or registered; 
when delivered by a nationally recognized courier service; or hand delivered to the following addresses: 

City of Dover, DE 
5 E. Reed Street, Dover DE 19904 

l\ililliman, Inc. 
250 Washington Avenue Ext, Albany NY 12203 

7. Dispute Resolution 

(a) Mediation. In the event of any dispute arising out of or relating to the engagement of Milliman by 
Plan Sponsor, the parties agree first to try in good faith to settle the dispute volunta1ily with the aid of 
an impartial mediator who will attempt to facilitate negotiations. A dispute will be submitted to 
mediation by written notice to the other party or parties. The mediator will be selected by agreement 
by the parties. If the parties cannot agree on a mediator, a mediator will be designated by the 
American Arbitration Association at the request of a party. 

The mediation will be treated as a settlement discussion and therefore will be confidential. Any 
applicable statute of limitations will be tolled during the pendency of the mediation. Each party will 
bear its own costs in the mediation. The fees and expenses of the mediator will be shared equally by 
the parties. 

(b) Arbitration. If the dispute has not been resolved within sixty ( 60) days after the written notice 
beginning the mediation process ( or a longer period, if the parties agree to extend the mediation), the 
mediation will terminate, and the dispute will be resolved by final and binding arbitration under the 
Commercial Arbitration Rules of the American Arbitration Association. The arbitration will take 
place in New York, before a panel of three arbitrators. Within thirty (30) days of the commencement 
of the arbitration, each party will designate in writing a single neutral and independent arbitrator. The 
two arbitrators designated by the parties will then select a third arbitrator. The arbitrators will have a 
sufficient background in either employee benefits, actuarial science, or law to reasonably prepare them 
to decide a dispute. The arbitration will be conducted in accordance with the rules and procedures of 
the American Arbitration Association and the tenns of this Section 7. The arbitrators will have the 
authority to permit limited discovery, including depositions, prior to the arbitration bearing, and such 
discovery will be conducted consistent with the Federal Rules of Civil Procedure. The arbitrators will 
have no power or authority to award punitive or exemplary damages. The arbitrators may, in their 
discretion, award the cost of the arbitration, including reasonable attorney fees, to the prevailing party. 
Any award made may be confirmed in any court having jurisdiction. Any arbitration will be 
confidential, and except as required by law, neither party may disclose the content or results of any 
arbitration hereunder without the prior written consent of the other parties, except that disclosure is 
permitted to a party' s auditors and legal advisers. 

8. Miscellaneous 

(a) Nature of Milliman's Services. The Services to be performed by Milliman are ministerial in nature 
and will be perfonned within the framework of policies, interpretations, rules, practices and 
procedures made or established by Plan Sponsor. Milliman will not have discretionary authority with 
respect to the management of the Plan or the investment of Plan assets, nor will Milliman maintain 
custody over any assets of the Plan. It is understood that Milliman is not a "plan administrator" or 
"named fiduciary ' within the meaning ofERISA. Milliman cannot be relied upon to discover errors, 

• Milliman------ - - - - ---- - - ------- --------- 
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irregularities or illegal acts, including fraud or falsifications that may exist in the adminjstration of the 
Plan. Therefore, Milliman will not be liable for any actions taken, or not taken, as directed by or 
caused by actions of Plan Sponsor, the Plan Administrator, or any other person(s) authorized to 
provide directions to Milliman. 

Milliman will serve as an investment consultant to the Plan with respect to the selection, monitoring, 
and performance evaluation of the Plan's portfolio managers. Milliman hereby certifies that it is 
registered as an investment adviser under the Investment Advisers Act of 1940, as amended, and its 
investment consulting services will be in compliance with such act and the regulation enacted there 
under. As an investment consultant, Milliman will serve in a fiduciary capacity to the Plan; however, 
Milliman will not serve as investment manager of the Plan as defined by ERISA. Millin1an will not 
provide investment consulting services for individual securities such as company stock held in the Plan. 
Milliman will not provide investment consulting services with regard to the applicability or suitability 
of using individual securities such as company stock as an investment option in the Plan. 

Milliman will use various tools in providing investment consulting services, including portfolio 
optimization, which is a systematic process that uses the historical relationships of various asset classes 
to construct prospective investment strategies. The optimization process does not infer that Milliman 
can predict future activity in financial markets, and there is no assurance of a successful investment 
result from using this methodology. 

Milliman utilizes secondary data from statements provided by the plan trustee and/or custodian, 
Milliman software, and selected infonnation in the Milliman database. Reasonable care is taken to 
assure the accuracy of the data used, and all written comments are objectively stated and are based on 
facts gathered in good faith. Milliman does not represent that it can predict future activity in financial 
markets, and there is no assurance of a successful investment result. 

(b) Receipt of Form ADV. Client hereby acknowledges receipt of the most current Milliman, Inc. ADV 
Part II, which is appended to this Agreement. By signing this Agreement, Cljent acknowledges its 
understanding and approval of all items stated in the ADV Part II. In addition, Client hereby consents 
to electronic delivery of Milliman s annual updating amendments to its Fonn ADV Part II as well as 
any interim amendments, if applicable. Client understands and agrees that this consent to electronic 
delivery may be revoked at any time with prior written or electronic notice to Milliman. 

(c) Milliman Tool Development. Milliman will retain aII rights, title and interest to all technical or 
internal designs, methods, ideas, concepts, know-how, techniques, generic documents and templates 
that have been developed previously by Milliman or developed during the course of the provision of 
the Services. Such rights and ownership will not extend to or include all or any part of Plan Sponsor' s 
proprietary data. To the extent that Milliman may include in the materials any Milliman proprietary 
infonnation or other protected Milliman materials, Milliman agrees that Plan Sponsor will be deemed 
to have a fully paid up license to make copies of the Milliman-owned materials as part of this 
engagement for its internal business purposes, provided that such materials cannot be modified or 
distributed outside Plan Sponsor without the written permission of Milliman or except as otherwise 
pennitted in Section 8(h) hereunder. 

(d) Payment by Plan. Any statement in the Agreement that, or to the effect that, an amount will be paid 
by Plan Sponsor will not preclude such amounts being a Plan expense under the Plan s trust 
agreements and other documents and will not have any effect on Plan Sponsor s rights to direct the 
Plan s trustee to pay such amount from Plan assets. 

(e) Severability. If any provision of this Agreement is held to be invalid or unenforceable, all other 
provisions will nevertheless continue in full force and effect. If any provision of this Agreement is 
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found to be contrary to the laws or regulations of the Employee Retirement Income Security Act of 
1974, as amended, then such provision will be considered null and void, but all other provisions will 
neve1iheless continue in full force and effect. 

(I) Modification and Waiver. By mutual written agreement, Milliman and Plan Sponsor may revise this 
Agreement (including any of the attached Schedules) from time to time. Any modification or waiver 
of any of the provisions of this Agreement will be effective only if made in writing and signed by both 
parties. Notwithstanding the foregoing, the waiver of a breach of any provision of this Agreement 
shall not operate or be construed as a waiver of any subsequent breach, and any subsequent 
perfonnance shall not constitute a waiver of any preceding breach. · 

(g) No Third-party Beneficiaries. This Agreement is between Plan Sponsor and Milliman, and neither 
this Agreement nor the performance of the Services or the relationship between Plan Sponsor and 
Milliman will create any rights in any third parties. The parties expressly agree that there are no third
patty beneficiaries hereto. 

(h) No Third-party Distribution. Milliman's work is prepared solely for the internal business use of 
Plan Sponsor. Millirnan ' s work may not be provided to third parties without Milliman's prior written 
consent, which consent may be conditioned on execution by the third party of Milliman' s standard 
Third Party Release Agreement; provided, however, Plan Sponsor may share Milliman's work with its 
parent or affiliates, but only if either (a) the Plan Sponsor has the full power and authority to bind such 
parent or affiliate to the terms of this agreement and does bind such affiliate to the terms, or (b) the 
parent or affiliate acknowledges in writing that the work of Milliman is subject to certain limitations 
and restrictions contained in this Agreement and that the parent or affiliate acquires no greater rights 
than are possessed by Plan Sponsor under this Agreement. Milliman does not intend to benefit any 
third-party recipient of its work product or create any legal duty from Milliman to a third party even if 
Milliman consents to the release of its work product to such third party. Milliman hereby consents to 
the distribution of its work product to the Plan s auditor, as long as the work product is distributed in 
its entirety. In the event that any audit reveals any error or inaccuracy in the data underlying 
Milliman ' s work, Milliman requests that the auditor notify Milliman as soon as possible. Milliman' s 
work may include the preparation of certain government agency forms. Milliman consents to the 
release of these fonns only to the requisite government agency. Any additional release of any 
Milliman work product by Plan Sponsor or any other party requires prior written consent by Milliman. 

(i) Assignabillty. No party will be entitled to assign its rights or obligations under this Agreement 
without the written consent of the other party, such consent not to be unreasonably withheld. 

(i) Applicable Law. This Agreement will be deemed to have been entered into in the State of New York, 
and all duties, obligations and rights hereunder will be governed by the laws of the State of New York. 

(k) Entire Agreement. This Agreement (which includes the attached Schedules) constitutes the entire 
Agreement between the parties wi th respect to the subject matter hereof, and there are no 
representations, warranties, covenants or understandings, other than those expressly set forth herein. 
This Agreement supersedes and replaces all prior agreements entered into between Milliman and Plan 
Sponsor with regard to the Plan(s) covered by this Agreement. 

(I) Headings. Headings and captions hereunder are for convenience only and will not affect the 
interpretation or construction of this Agreement. 
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PLAN SPONSOR MILLIMAN, INC. 

I have read and agree to the terms and conditions of 
this Agreement. 

Accepted by: 

Print Name: Jeffrey T. Marzinsky 

Title: Principal 

Date: 9/15/17 

• Mi ll iman--------- - ------ - --- ------- ---- - 
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Schedule A 

Investment Consulting Services and Fees 

Covered Plan(s): General Employee's Pension Trust 

Police Pension Trust 

Other Post Employment Benefits Trust (OPEB) 

This document provides a description of Mill iman, lnc.'s ("Milliman") Investment Consulting Services and the 
framework on which our fees for these Services are based . Unless otherwise indicated, these services are 
considered "Standard Services" and are provided for the fees outlined in the fee schedule that applies to 
these Services. Services that are outside the scope of Standard Services are provided on a time-and
expense basis. 

Investment Consulting Services to be Provided: 

1. Investment Policy Statement (IPS) Review and Consulting 
a. Milliman will initially review existing IPS statements and modify or draft new IPS statements to contain 

the goals and objectives of the retirement plan committee. 
b. Ongoing, Milliman will amend the IPS as required . 

2. Asset Allocation Optimization Study 
a. Milliman will work with information provided by the plan's actuary and retirement committee to 

determine target rates of return and establish asset classes for plan investment. From the targets, 
Milliman will provide recommendations as to the allocation of the plan investment portfolio among the 
asset classes. 

b. Milliman will work with the retirement committee, trusUcustodial company and provide 
recommendations regarding the ongoing reallocation of plan assets, setting parameters and thresholds 
within the IPS for when reallocation of the portfolio should occur. 

3. Investment Fund Manager Due Diligence 
a. Milliman will review investment funds' risk and return profile as well as investment management fees 

and compare against appropriate benchmarks and peer groups. 
b. Gap analysis will determine if there are repetitive funds or gaps in asset classes offered. Milliman will 

measure investment managers against the IPS to ensure they are achieving the stated objectives. 
c. Milliman will work within the Plans' vendor platform and perform a manager search leading to 

recommendations regarding fund changes. 

4. Ongoing Reporting 
a. On a quarterly basis Milliman will provide more detailed reports to the investment committee each 

quarter. The reports will focus on performance of both the investment options and the applicable 
benchmarks for each investment option. 

5. Periodic Plan Investment Reviews 
a. Milliman will periodically meet in person with the committee to review the investment performance of the 

Plans and attend investment committee calls/meetings to provide updates. Any needs identified for searches 
or increased due-diligence will be included in these reviews. 

Schedule A - Page 1 
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Professional Fees for Investment Consulting Services: 

Mill iman's annual fee to provide the services outlined in th is Schedule are stated below and they are billed 
in advance with calendar quarterly installments. This fee assumes Milliman is retained for a three year 
arrangement. Any projects outside of the scope of Milliman's services contained in this proposal will be 
defined by Milliman and City of Dover, Delaware and the project will be quoted in advance and agreed 
upon by both parties . 

Year 1 Fee 
Year 2 Fee 
Year 3 Fee 

$40,000 
$40,000 
$40,000 

Any out of pocket expenses will be billed at actual cost. 

The terms of this addendum to the contract have been agreed to by an authorized representative, as 
indicated by a signature affixed below: 

Plan Sponsor 

Schedule A - Page 2 

Milliman, Inc. 

I have read and agree to the terms and conditions 
of this Agreement. 

Accepted by:---~---~- ---- -------' 

Title: Principal Date: _ ___ _ 
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