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Data Sources:  Morningstar Direct

Capital Markets Review
For Periods Ending September 30, 2019

*All returns longer than one year are annualized

* * *Index Name 3Q19
Fiscal 
YTD YTD 1 Year 3 Years 5 Years 10 Years

Dow Jones Industrial Average 1.8 1.8 17.5 4.2 16.4 12.3 13.6
NASDAQ 0.2 0.2 21.5 0.5 15.9 13.5 15.5
S&P 500 1.7 1.7 20.6 4.3 13.4 10.8 13.2
Russell 1000 1.4 1.4 20.5 3.9 13.2 10.6 13.2
Russell 1000 Value 1.4 1.4 17.8 4.0 9.4 7.8 11.5
Russell 1000 Growth 1.5 1.5 23.3 3.7 16.9 13.4 14.9
Russell Midcap 0.5 0.5 21.9 3.2 10.7 9.1 13.1
Russell Midcap Value 1.2 1.2 19.5 1.6 7.8 7.6 12.3
Russell Midcap Growth (0.7) (0.7) 25.2 5.2 14.5 11.1 14.1
Russell 2000 (2.4) (2.4) 14.2 (8.9) 8.2 8.2 11.2
Russell 2000 Value (0.6) (0.6) 12.8 (8.2) 6.5 7.2 10.1
Russell 2000 Growth (4.2) (4.2) 15.3 (9.6) 9.8 9.1 12.2
Russell 2500 (1.3) (1.3) 17.7 (4.0) 9.5 8.6 12.2
Russell 3000 1.2 1.2 20.1 2.9 12.8 10.4 13.1

MSCI EAFE Index (1.1) (1.1) 12.8 (1.3) 6.5 3.3 4.9
MSCI World Index 0.5 0.5 17.6 1.8 10.2 7.2 9.0
MSCI World Ex. US Index (0.9) (0.9) 13.6 (0.9) 6.5 3.1 4.8
MSCI EM (EMERGING MARKETS) (4.2) (4.2) 5.9 (2.0) 6.0 2.3 3.4
MSCI FM (FRONTIER MARKETS) (1.1) (1.1) 10.7 5.9 7.0 (1.3) 3.6
MSCI ACWI (0.0) (0.0) 16.2 1.4 9.7 6.7 8.3
MSCI ACWI ex USA (1.8) (1.8) 11.6 (1.2) 6.3 2.9 4.5

Barclays U.S. Aggregate 2.3 2.3 8.5 10.3 2.9 3.4 3.7
Barclays U.S. Government/Credit 2.6 2.6 9.7 11.3 3.2 3.6 3.9
Barclays Intermediate U.S. Government/Credit 1.4 1.4 6.4 8.2 2.4 2.7 3.0
Barclays Municipal Bond 1.6 1.6 6.7 8.6 3.2 3.7 4.2
BofA Merrill Lynch Convertible Securities (0.8) (0.8) 13.6 2.5 11.0 8.4 10.5
BofA Merrill Lynch High Yield Master 1.2 1.2 11.5 6.3 6.1 5.4 7.9
JPM GBI-EM Global Ex US (0.8) (0.8) 7.9 10.1 3.1 0.6 2.5
JPM EMBI Global Diversified 1.5 1.5 13.0 11.6 4.6 5.7 6.9
FTSE World Government Bond Index 0.8 0.8 6.3 8.1 1.2 1.8 1.7

FTSE Nareit All Equity REITs 7.7 7.7 28.5 20.7 9.0 11.1 13.6
Dow UBS Commodity Index (2.1) (2.1) 4.7 (4.3) 1.1 (5.8) (2.4)
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Executive Summary
Total Fund Performance Through September 30, 2019

1 Annualized

2 From 11/17/17: 10% S&P 500, 10% Russ Midcap, 11% Russ 2000, 13% MSCI EAFE, 6% MSCI Emerging Mkts Eq, 3% MSCI ACWI Ex US Small Eq, 2% FTSE NAREIT, 24% Barclays US Aggregate, 6% Citi World
Government Bond, 5% JPM EMBI Global Diversified, 10% HFRI Index; From 4/1/12: 25% S&P 500, 12% Russ Midcap, 7% Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging Mkts, 25% Barclays US Aggregate, 5% Citi
World Government Bond, 5% JPM EMBI Global Diversified, 10% HFRI Index; From 11/1/09: 25% S&P 500, 12% Russ Midcap, 7% Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging Mkts Free, 30% Barclays US Aggregate,
5% Citi World Government Bond, 5% JPM EMBI Global Diversified, 5% HFRI Index; From 1/1/03, 40% S&P 500, 12.5% Russ Midcap, 7.5% Russ 2000, 10% MSCI EAFE, 4% MSCI Emerging Mkts Free, 20% Barclays US
Aggregate, 2.5% Citi World Government Bond, 2.5% JPM EMBI+; Prior to 1/1/03, 60% Russell 3000, 15% MSCI World Ex-US, 25% Barclays Aggregate

3 From 11/17/17: 33% Russell 3000, 35% Barclays Global Aggregate, 22% MSCI ACWI ex US, 10% HFRI; From 4/1/12, 44% Russell 3000, 35% Barclays US Aggregate, 11% MSCI World ex US, 10% HFRI; From 1/1/10,
44% Russell 3000, 40% Barclays US Aggregate, 11% MSCI World ex US, 5% HFRI; From 1/1/96 60% Russell 3000, 25% Barclays US Aggregate, 15% MSCI World Ex US

+ Quarterly performance results prior to the third quarter of 2002, were provided by Delaware Investments Advisors and Lazard Asset Management. There were no calculations by Wells Fargo Advisors to ensure the accuracy
of the results. Based on information provided by SunTrust, Wells Fargo Advisors began calculating quarterly results starting in the 4th quarter of 2002. There is no guarantee as to the accuracy of our calculations for the
managers or the Total BOV Account. Performance is net of investment management fees

% of Account  $ Value 3q19 FYTD
One 
Year

Three 

Years1

Five   

Years1

Seven 

Years1

Ten 

Years1
Changes 
(1/1/03)

Incept 
(Mgr)

Incept 
Bench

100.0% 85,722,034$ Total BOV Account 0.3 0.3 2.6 6.6 5.2 6.8 7.2 7.5 6.9 7.0
Target Benchmark 2 0.5 0.5 3.6 6.5 5.8 7.2 7.8 7.6  
Policy Benchmark 3 0.4 0.4 3.8 6.7 5.8 7.3 7.9 7.3

5.2% 4,488,911$    Blackrock: Large Cap Value 0.9 0.9 (1.2) 11.3 8.5 11.9 11.0 9.7 6.5 6.9
Russell 1000 Value 1.4 1.4 4.0 9.4 7.8 11.3 11.5 9.0

5.6% 4,781,127$    Vanguard Russell 1000 Growth ETF 1.5 1.5 3.6 -- -- -- -- -- 14.3 14.5
Russell 1000 Growth 1.7 1.7 4.3 -- -- -- -- --  

5.5% 4,692,679$   iShares Russell Mid-Cap Growth ETF (0.8) (0.8) 5.0 14.2 -- -- -- -- 14.4 14.7
Russell MidCap Growth (0.7) (0.7) 5.2 14.5 -- -- -- --  

5.4% 4,652,083$   JP Morgan Mid Cap Value 1.1 1.1 1.9 -- -- -- -- -- 5.1 5.1
Russell MidCap Value 1.2 1.2 1.6 -- -- -- -- --  

5.9% 5,052,940$   Dreyfus Small Cap Index (0.3) (0.3) (9.7) 8.8 -- -- -- -- 9.5 8.7
5.7% 4,890,992$   Mass Mutual Small Cap Fund 0.4 0.4 (7.0) -- -- -- -- 3.0 2.5

Russell 2000 (2.4) (2.4) (8.9) 8.2 -- -- -- --
 

5.6% 4,762,774$   Dodge & Cox International (1.7) (1.7) (2.7) 5.3 0.6 -- -- 8.8 6.0 6.2
7.0% 6,008,752$   MFS International 0.1 0.1 4.5 8.5 8.6 -- -- -- 8.6 3.3

MSCI EAFE (1.1) (1.1) (1.3) 6.5 3.3 -- -- 7.1  

5.8% 5,013,496$    Oppenheimer Developing Markets (3.8) (3.8) 2.5 7.9 -- -- -- -- 9.9 8.0
MSCI EM (Emerging Markets) (4.2) (4.2) (2.0) 6.0 -- -- -- --   

2.9% 2,454,815$    Fidelity Int'l Small Cap Equity (2.4) (2.4) (4.2) -- -- -- -- (1.4) (2.0)
MSCI ACWI Ex US Small (1.2) (1.2) (5.6) -- -- -- --

1.2% 1,026,205$    Nuveen REIT 7.1 7.1 18.6 -- -- -- -- 10.8 12.4
1.1% 948,064$      Brookfield Global REIT 3.3 3.3 11.5 -- -- -- -- 6.6 12.4

FTSE NAREIT All Equity REITs 7.7 7.7 20.7 -- -- -- --

12.2% 10,417,202$  Pioneer Strategic Income 1.6 1.6 8.0 3.9 3.7 3.9 5.5 -- 5.3 3.8
12.0% 10,263,016$  Dodge & Cox Income Fund 2.1 2.1 9.1 3.8 3.7 3.5 -- -- 3.8 3.5

Barclays U.S. Aggregate 2.3 2.3 10.3 2.9 3.4 2.7 3.7 --

2.6% 2,190,827$    Templeton Global Bond (3.3) (3.3) 1.0 -- -- -- -- (0.5) 3.1
3.1% 2,681,291$    Dreyfus/Standish Global Bond 2.2 2.2 9.0 -- -- -- -- 4.2 3.1

FTSE World Govt Bond Index 0.8 0.8 8.1 -- -- -- --

4.4% 3,809,362$   GMO: Emerging Mkt Fixed Inc 0.8 0.8 8.9 4.0 5.2 5.7 9.6 10.9 12.4 9.3
JPM EMBI Global Diversified 1.5 1.5 11.6 4.6 5.7 4.8 6.9 8.4  

8.7% 7,424,886$   Combined Alternatives (1 mo lag) 0.2 0.2 0.5 2.9 1.4 2.2 -- -- 1.9 2.7
HFRI FOFs Index (1 mo lag) 1.3 1.3 0.4 3.5 2.1 3.4 -- --

0.2% 162,613$       Cash
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Executive Summary 
Total Fund: Fiscal Year Results

+ see footnote on previous page
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Executive Summary 
Total Fund Risk/Return*

Since Changes Since Inception

BOV Target Benchmark: From 11/17/17- Present: 33% Russell 3000, 35% Barclays US Aggregate, 22% MSCI World ex US, 10% HFRI; From 4/1/12, 44% Russell 3000, 35% Barclays US
Aggregate, 11% MSCI World ex US, 10% HFRI; From 1/1/10, 44% Russell 3000, 40% Barclays US Aggregate, 11% MSCI World ex US, 5% HFRI; From 1/1/96 60% Russell 3000, 25%
Barclays US Aggregate, 15% MSCI World Ex US



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Page 7

* Values (except “Alternatives”) are reflected at market as reported by SunTrust; Alternatives are reported by Wells Fargo Advisors; beginning and 
ending market values include accrued income on fixed income assets only.  

Executive Summary 
Total Fund Asset Allocation*

0-15%

15-45%

0-35%

0-20%
Policy Limits

15-45%

BOV Portfolio Policy

Domestic Global Domestic Non-US   
Manager Fixed Income Fixed Income Equity REITs Equity Alternative Cash Equiv. Total
Vanguard Russell 1000 Growth ETF 0 0 4,781,127 0 0 0 0 4,781,127
Blackrock Large Value 0 0 4,488,911 0 0 0 0 4,488,911
JP Morgan Midcap Value 0 0 4,652,083 0 0 0 0 4,652,083
iShares Russell Mid Growth ETF 0 0 4,692,679 0 0 0 0 4,692,679
Mass Mutual Small Cap 0 0 4,890,992 0 0 0 0 4,890,992
Dreyfus Small Cap 0 0 5,052,940 0 0 0 0 5,052,940
Dodge & Cox International 0 0 0 0 4,762,774 0 0 4,762,774
MFS International Value 0 0 0 0 6,008,752 0 0 6,008,752
Oppenheimer Developing Mkts 0 0 0 0 5,013,496 0 0 5,013,496
Fidelity Int'l Small Cap Eq 0 0 0 0 2,454,815 0 0 2,454,815
Dodge & Cox Income Fund 10,263,016 0 0 0 0 0 0 10,263,016
Templeton & Dreyfus Global Bond 0 4,872,118        0 0 0 0 0 4,872,118
Grantham, Mayo EMD 0 3,809,362 0 0 0 0 0 3,809,362
Nuveen REIT 0 0 0 1,026,205 0 0 0 1,026,205
Brookfield Global REIT 0 0 0 948,064 0 0 0 948,064
Pioneer Strategic Income 10,417,202 0 0 0 0 0 0 10,417,202
Cash & Equivalents 0 0 0 0 0 0 162,613 162,613
Combined Alternatives 0 0 0 0 0 7,424,886 0 7,424,886
Total BOV Account 20,680,218 8,681,481 28,558,732 1,974,269 18,239,836 7,424,886 162,613 85,722,034
% of Total Fund 24.1% 10.1% 33.3% 2.3% 21.3% 8.7% 0.2% 100%
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•All account values (excluding “Alternatives”) are reported by SunTrust; “Alternative values are reported by Wells Fargo Advisors; to 
comply with GIPS Performance reporting standards, beginning and ending market values include fixed income accruals.  

Executive Summary 
Financial Reconciliation – 2020 Fiscal Year*

July 1, 2019 – September 30, 2019
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* Please note that we have linked Blackrock’s composite historical returns for periods prior to 5/1/06 with BOV actual results starting on May 1, 2006.

II. Equity Sector (Large-Cap Value*)
Periods Ending September 30, 2019 - Performance
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Equity Sector (Large-Cap Value Separate Account) 
Characteristics - As of September 30, 2019

Data Source: Blackrock, InvestorForce

Top Ten Equity Holdings 
% of 

Portfolio
JPMorgan Chase 5.0
Verizon 3.9
Citigroup 3.4
Pfizer 3.2
Walmart Stores 3.2
Comcast A 3.0
Suntrust Banks 2.7
Cisco Systems 2.5
Oracle 2.3
AT&T 2.2

Characteristic Blackrock
Russell 1000 

Value
Over/(Under) 

Weight
Avg Cap ($MM) 140,032 121,235 18,797
Yield (%) 2.36 2.49 (0.13)
P/E Ratio 14.88 17.12 (2.24)
Price / Book 1.78 2.00 (0.22)
# of Stocks 66 766 (700)
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Equity Sector (Large-Cap Value Separate Account) 
Characteristics - As of September 30, 2019

Data Source: Blackrock, InvestorForce

Combined BOV Large-Cap Sector Distribution

Blackrock  
Weight

Russell 
1000 Value 

Over / 
(Under) 

Energy 6.7% 8.5% -1.8%
Materials 3.9% 4.3% -0.4%
Industrials 6.2% 9.5% -3.3%
Consumer Discretionary 8.5% 6.1% 2.5%
Consumer Staples 9.2% 9.1% 0.1%
Health Care 17.2% 12.5% 4.6%
Financials 21.9% 23.5% -1.6%
Information Technology 7.5% 6.1% 1.4%
Communication Services 10.3% 8.3% 2.0%
Utilities 4.9% 6.9% -2.0%
Real Estate 0.0% 5.4% -5.4%
Cash & Equiv 3.8% 0.0% 3.8%
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Equity Sector (Large Cap Growth)
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Equity Sector (Mid Cap Growth)
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Equity Sector (Mid Cap Value)
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Equity Sector (Small Cap)



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Page 16

Equity Sector (Small Cap)
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Equity Sector (International Developed)
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Equity Sector (International Developed)
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Equity Sector (Emerging Markets)
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Equity Sector (Int’l Small Cap)
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Equity Sector (REITs)
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Equity Sector (REITs)



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Page 23

III. Fixed Income Sector (US Bonds)
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Fixed Income Sector (US Bonds)
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Fixed Income Sector (EM Debt)
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Fixed Income Sector (Global Debt)
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Fixed Income Sector (Global Debt)
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Alternatives
Asset Allocation- As of September 30, 2019

Data Source:  Wells Fargo Advisors

Alternative Breakdown (%)

Manager % of Account
Estimated               

Statement Value
Verified 
Values

Verified 
As Of

Alternative Income Legends 11.8% $874,653 $890,650 6/30/2019
Apollo Natural Resources 2.7% $201,201 $185,593 6/30/2019
Lone Star 0.4% $26,150 --- --
Graham 7.2% $531,569 $529,417 6/30/2019
ABS Long/Short 10.2% $757,622 $754,164 6/30/2019
Matlin Patterson 5.8% $430,700 $441,797 6/30/2019
Corbin Pinehurst 14.8% $1,101,909 $1,122,424 6/30/2019
Marshall Wace 8.4% $625,986 $513,620 6/30/2019
Landmark Equity Partners XV 2.1% $156,772 $153,852 6/30/2019
Landmark Equity Partners XIV 0.5% $33,866 $33,764 6/30/2019
Landmark Equity Partners XVI 0.5% $35,657 $31,302 6/30/2019
Canyon Balanced 9.3% $690,686 $703,666 6/30/2019
Eaton Vance Global Macro 24.3% $1,802,405 $1,802,405 9/30/2019
Siguler Guff DRE 1.3% $92,944 $94,589 6/30/2019
GSO Capital Solutions 0.8% $62,766 $64,265 6/30/2019

Total 100.0% $7,424,886 $7,321,508
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Alternatives
Performance - As of September 30, 2019

Data Source:  Wells Fargo Advisors

All returns are on a one-month lag.  Performance greater than 1 year is annualized.
* Performance displayed for Private Capital represents IRR of  respective strategy per each inception date. 

% of Account  $ Value 3q19 FYTD
One 
Year

Three 
Years*

Five 
Years*

Incept 
(Mgr)*

Incept 
Bench*

100% 7,424,886$   Combined Alternatives (1 mo lag) 0.2 0.2 0.5 2.9 1.4 1.9 2.7
HFRI FoF Index (1 mo lag) 1.3 1.3 0.4 3.5 2.1  

Lower Volatility
9% 690,686$      Canyon Balanced 0.7 0.7 1.1 -- -- 3.0 2.6

24% 1,802,405$    Eaton Vance Global Macro 2.0 2.0 5.5 -- -- 1.7 2.6
HFRI Conservative Index 0.9 0.9 1.9 3.4 2.1

Diversified

15% 1,101,909$     Corbin Pinehurst 0.2 0.2 2.0 4.6 2.9 4.6 2.7
12% 874,653$      Alternative Income Legends (2.1) (2.1) (3.2) 2.7 0.8 0.7 2.3
6% 430,700$      Matlin Patterson (7.6) (7.6) (13.9) -- -- (7.2) 1.5

HFRI Fund of Funds 1.3 1.3 0.4 3.5 2.1

Hedged Equity
10% 757,622$      ABS Global L/S (K2 prior to 12/12) 2.8 2.8 (1.2) 3.9 2.8 3.9 4.5
8% 625,986$      Marshall Wace 3.0 3.0 2.9 -- -- 4.9 1.0

HFRI Equity Hedge 1.7 1.7 (1.6) 5.2 3.1

Managed Futures 
7% 531,569$       Graham 15.1 15.1 11.4 3.3 5.2 0.8 0.8

Credit Suisse Managed Futures Index 3.5 3.5 7.8 0.6 2.1

*Private Capital
3% 201,201$       Apollo Natural Resources 9.1
0% 33,866$        Landmark Equity Partners XIV 5.9
2% 156,772$       Landmark Equity Partners XV 8.8
0% 35,657$        Landmark Equity Partners XVI --
1% 92,944$        Sigular Guff DRE 10.8
0% 26,150$         Lone Star --

0% 62,766$        GSO Capital Solutions 9.9
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Alternatives
Global Macro
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IV. Green Fund
Performance - As of September 30, 2019

Performance  for
College of William and Mary Green Fund

Peformance Inception Date: January 23, 2009 Since Inception ROR: 9.07%
Fiscal Year-To-Date 2020 ROR: 0.90%

Beginning Market Value (July 1, 2019): 674,102$          

Quarter Contributions Withdrawals
3Q19 (31,162)$   
4Q19
1Q20
2Q20

Total Net Flows FYTD (31,162)$          
Invested Capital FYTD 642,940$          

Appreciation/Depreciation 5,752$              
Ending Market Value (September 30, 2019) 648,692$          

Securities and Insurance Products:

 Rates of Return

NOT INSURED BY FDIC OR ANY 
FEDERAL GOVERNMENT AGENCY

MAY LOSE VALUE
NOT A DEPOSIT OF OR GUARANTEED BY A 

BANK OR ANY BANK AFFILIATE

Returns are calculated net of transaction costs and net of management fees.
Returns greater than one year are annualized.
Account data is on a trade date basis and accrued income is included in beginning and ending values. Performance is based on current market prices, as available.
Certain assets are excluded from Beginning and Ending Values and are not included in performance calculations. Selected annuities, certain types of direct investments, mutual funds held outside the firm,
precious metals, coins, bullion, or any assets subject to tax- withholding (TEFRA) are among the assets not included in values or performance calculations.
Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo Advisors, LLC, and Wells Fargo Advisors Financial Network, LLC, Members SIPC, non-bank affiliates of
Wells Fargo & Company.
This presentation is not complete unless accompanied by the detailed explanation included in the Glossary of Terms. This report is not the official record of your account. However, it has been prepared to
assist you with your investment planning and is for informational purposes only. Your Client Statement is the official record of your account. Therefore, if there are any discrepancies between this report and
your Client Statement, you should rely on the Client Statement and call your local Branch Manager with any questions. Cost data and acquisition dates provided by you are not verified. Transactions requiring
tax consideration should be reviewed carefully with your accountant or tax advisor. Unless otherwise indicated, market prices/values are the most recent closing prices available at the time of this report,
and are subject to change. Prices may not reflect the value at which securities could be sold. Past performance does not guarantee future results.
This information is provided to complement but not replace your account-specific advisory performance report.
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FIRM: Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo
Advisors, LLC., and Wells Fargo Financial Network, LLC, Members SIPC, non-bank affiliates of Wells
Fargo & Company. Investment and Insurance products are: NOT FDIC-INSURED/NOT BANK-
GUARANTEED/MAY LOSE VALUE.

CONFLICTS OF INTEREST: To review important information about certain relationships and potential
conflicts of interest that may exist between Wells Fargo Advisors , its affiliates, and the companies that are
mentioned in this report, please visit the our research disclosure page at
https://www.wellsfargoadvisors.com/disclosures/research.htm or call your Financial Advisor.

STATEMENT OF OPINION: This and/or the accompanying information was prepared by or obtained
from sources which Wells Fargo Advisors believes to be reliable but does not guarantee its accuracy. Any
opinions expressed or implied herein are not necessarily the same as those of Wells Fargo Advisors or its
affiliates and are subject to change without notice. The report herein is not a complete analysis of every
material fact in respect to any company, industry or security. Any market prices are only indications of
market values and are subject to change. The material has been prepared or is distributed solely for
information purposes and is not a solicitation or an offer to buy any security or instrument or to participate
in any trading strategy. Additional information is available upon request.

ASSET CLASS SUITABILITY: Stocks of small companies are typically more volatile than stocks of larger
companies. They often involve higher risks because they may lack the management expertise, financial
resources, product diversification and competitive strengths to endure adverse economic conditions. High-
yield, non-investment grade bonds are only suitable for aggressive investors willing to take greater risks,
which could result in loss of principal and interest payments. Global/International investing involves risks
not typically associated with US investing, including currency fluctuations, political instability, uncertain
economic conditions and different accounting standards. Because the futures and commodity markets can be
highly unpredictable – often swinging dramatically – investing in currency and commodities is not suitable
for all investors. You may lose your entire investment , and in some cases, more than you invested.

PAST PERFORMANCE: Past performance is not an indication of future results.

DATA SOURCES: Information found in this document was derived from the following sources: Zephyr
Associates, Investor Force/MSCI, Barclays Capital, Standard & Poor’s, Morningstar, Thomson Reuters,
direct material from managers/funds, and other sources we deem reliable.
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Dow Jones Industrial Average - This index is comprised of 30 "blue-chip" US stocks selected for their
history of successful growth and wide interest among investors. The DJIA represents about 20% of the total
market value of all US stocks and about 25% of the NYSE market capitalization. It is a price-weighted
arithmetic average, with the divisor adjusted to reflect stock splits and the occasional stock switches in the
index.

NASDAQ Composite - A cap-weighted index comprised of all common stocks that are listed on the
NASDAQ Stock Market (National Association of Securities Dealers Automated Quotation system).

S&P 500 - A broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. This index does not contain the 500 largest companies nor
the most expensive stocks traded in the U.S. While many of the stocks are among the largest, this index also
includes many relatively small companies. This index consists of approximately 380 industrial, 40 utility, 10
transportation and 70 financial companies listed on U.S. market exchanges. It is a capitalization-weighted
index (stock price times number of shares outstanding), calculated on a total return basis with dividends
reinvested.

Russell 1000 - The 1000 largest companies in the Russell 3000 index, based on market capitalization.

Russell Mid Cap - The index consisting of the bottom 800 securities in the Russell 1000 as ranked by total
market capitalization, and it represents over 35% of the Russell 1000 total market cap.

Russell 2000 - The 2000 smallest companies in the Russell 3000 index.

MSCI EAFE - A market capitalization-weighted index representing all of the MSCI developed markets
outside North America. It comprises 20 of the 22 countries in the MSCI World. These 20 countries include
the 14 European countries in the MSCI Europe and the 6 Pacific countries in the MSCI Pacific. This index is
created by aggregating the 20 different country indexes, all of which are created separately.

MSCI World - This market capitalization-weighted index represents all 22 of the MSCI developed markets
in the world. It is created by aggregating the 22 different country indexes, all of which are created separately.

MSCI Emerging Markets Free (EMF) - A market capitalization-weighted index representing 26 of the
emerging markets in the world. Several factors are used to designate whether a country is considered to be
emerging vs. developed, the most common of which is Gross Domestic Product Per Capita. The "Free"
aspect indicates that this index includes only securities that are allowed to be purchased by global investors.
This index is created by aggregating the 26 different country indexes, all of which are created separately.

Barclays Government/Credit - This index includes all bonds that are in the Barclays Capital Government
Bond and the Barclays Capital Credit Bond indices.

Barclays Aggregate Bond - This index is made up of the Barclays Capital Government/Credit, the
Mortgage-Backed Securities, and the Asset-Backed Securities indices. All issues in the index are rated
investment grade or higher, have at least one year to maturity, and have an outstanding par value of at least
$100 million.




