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Evelyn F. McKnight Brain Research Foundation 

Executive Summary 

Fed Uncertainty Trips Stocks in March: Global Stocks led First Quarter 

 Global markets were perplexed by the Fed hike timing debate. The Federal Reserve’s perceived hesitation, along with  reduced growth and rate 
outlooks, seemed to confuse markets. The S&P 500 Index advanced 0.95% for the quarter, trailing the MSCI ACWI Index, a proxy for the global 
equity market,  which gained 2.3%. Domestic equity returns were led by the Growth style and small cap stocks outperforming larger capitalization 
companies. Large cap growth stocks outpaced large cap value stock returns 3.84% vs. -0,72% for the quarter. Small cap growth stocks finished 
up 6.63% while small cap value stocks advanced 1.98%. Within the S&P 500 Index, gains were driven primarily by the Consumer Discretionary 
and Healthcare sectors while the other sector’s returns ranged from slightly positive to down 5.2% in the case of Utilities.  

Commodities Plummet, Dollar Rallies, Volatility has Returned 

 The commodities slump continued as crude oil slid 4.5% in March and gold fell for the second straight month. The Bloomberg Commodity index 
dropped 5.9% for the quarter. Despite the modest rise in crude oil prices above $50 per barrel, we continue to advise caution. The US Dollar 
index has gained more than 20% year-over-year, one of the sharpest moves over the past 35 years. The S&P 500 traded in a broad range with 
many sharp twists and turns, but finished the quarter near where it started. However, over 30% of the trading days this year have seen up or 
down moves of at least 1% versus just 15% during all of 2014. This is consistent with a broad adjustment period underway as investors digest 
sharp moves in currencies, oil prices, and diverging global monetary policies (there were 20 moves by global central banks during the first 
quarter). This adjustment period will likely continue.  

Interest Rates Fell 

 The 10-year U.S. Treasury yield fell to 1.92% by the end of March. Sub-2% interest rates helped most bond indices post solid first quarter gains. 
The Barclay’s Aggregate Bond Index gained 1.6% for the quarter. Global bond returns remain hamstrung by a strong US dollar.  

Outlook and Positioning 

 We still favor US and opportunities remain overseas. US growth will likely be a repeat of 2014, that is GDP growth which is back end loaded to 
2H2015 and the first quarter slowdown will most likely be the victim of another harsh winter and the West Coast port disruptions. Payroll growth 
softened by is still positive and housing has gained strength. In terms of fixed income positioning, we continue to recommend a core position in 
high quality bonds with a focus on investment grade corporates, mortgage-backed securities and Treasuries. In alternative allocations we 
continue to see advantages for hedged equity managers as stock correlations decline and market volatility increases allowing those strategies to 
capitalize.  
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Evelyn F. McKnight Brain Research Foundation 

Executive Summary (continued) 
 

Asset Allocation 

 The Foundation has a 71.4% target to public equity, a 9.3% target to fixed income (including cash) and a 19.3% target allocation to 
alternative assets (including a 3.5% allocation to private equity). 

 As of quarter end, the public equity allocation was 72.0%, the allocation to fixed income (including cash) was 9.1% and the allocation to 
alternative investments was 18.9%.  

Portfolio Performance 

 For the quarter period ending March 31, 2015 the total return for the portfolio was 2.09% versus  % for the Investment Policy Statement 
Index.  

 

4



Evelyn F. McKnight Brain Research Foundation Evelyn F. McKnight Brain Research Foundation 

Foundations and Endowments Specialty Practice 

Portfolio Review 

5



Evelyn F. McKnight Brain Research FoundationEvelyn F. McKnight Brain Research Foundation
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Historical Market Values and Distributions

Source: First Rate Performance System. 
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Portfolio Composition

Large Cap 
Equity
43.9%

Non-
Traditional

18.9%

Inter-
national
15.0%

Fixed 
Income

8.6%

Mid Cap 
Equity
6.8%

Small Cap 
Equity
6.3%

Cash 
0.5%

% Portfolio

Total Portfolio $49,184,586 100.0% 100.0% 100.0%
Total Equities $35,412,047 72.0% 72.5% (0.5%) 71.4% 0.6%
Large Cap Equities $21,599,194 43.9% 46.1% (2.2%) 41.9% 30-60% 2.0%
T. Rowe Price Large Cap Growth $4,641,172 9.4% 9.3% 0.2%
iShares Russell 1000 Growth $2,312,255 4.7% 4.7% (0.0%)
Hartford Dividend & Growth $0 0.0% 3.3% (3.3%)
iShares Russell 1000 Value $4,466,972 9.1% 6.2% 2.9%
John Hancock Disciplined Value $1,850,377 3.8% 3.9% (0.1%)
Vanguard Institutional Index $8,328,418 16.9% 18.8% (1.8%)
Mid Cap Equities $3,343,739 6.8% 6.7% 0.1% 6.8% 5-14% 0.0%
iShares Russell Mid Cap Growth $1,695,168 3.4% 3.3% 0.1%
iShares Russell Mid Cap Value $1,648,570 3.4% 3.3% 0.0%
Small Cap Equities $3,101,616 6.3% 6.2% 0.1% 6.6% 0-15% -0.3%

iShare Russell 2000 Growth $1,621,585 3.3% 3.1% 0.2%

Cambiar Small Cap $0 0.0% 3.0% (3.0%)

iShares Russell 2000 Value $1,480,031 3.0% 0.0% 3.0%

International Developed Equities $3,756,436 7.6% 7.4% 0.2% 8.6% 5-15% -1.0%

Artisan International Value Investor $1,858,190 3.8% 3.7% 0.1%

DFA International Core Equity I $1,898,246 3.8% 3.8% 0.1%

International Small Cap 2.0%

Brandes International Small Cap $681,460 1.4% 1.3% 0.1%

International Emerging 5.5% 3-10%

Oppenheimer Developing Markets $1,706,976 3.5% 4.7% (1.3%)

Vanguard Emerging Markets $1,222,626 2.5% 0.0% 2.5%

Total Fixed Income $4,245,509 8.6% 8.6% (0.0%) 8.8% 0-20% -0.2%
High Yield $709,929 1.4% 1.4% (0.0%) 0-10% 1.4%

iShares iBoxx High Yield Bond $709,929 1.4% 1.4% (0.0%)

Intermediate $2,557,119 5.2% 5.2% 0.0% 0-10% 5.2%
Vanguard Total Bond Market Index I $2,557,119 5.2% 5.2% 0.0%
International $978,460 2.0% 2.0% (0.0%) 0-10% 2.0%
Templeton Global Bond $978,460 2.0% 2.0% (0.0%)

Total Non-Traditional $9,310,520 18.9% 18.7% 0.2% 19.3% 10-30% -0.4%
Hedge $8,321,271 16.9% 16.8% 0.1% 15.8% 10-30% 1.1%

Lighthouse Global Long/Short $3,056,818 6.2% 6.1% 0.1%

Lighthouse Diversified  $3,026,386 6.1% 6.1% 0.1%

Lighthouse Credit Opportunities $2,238,066 4.6% 4.6% (0.0%)

Private Equity $989,249 2.0% 2.0% 0.0% 3.5% 0-10% -1.5%

Hall Capital $761,619 1.5% 1.5% 0.0%

Spring Harbour $227,630 0.5% 0.4% 0.0%

Total Cash $216,510 0.5% 0.1% 0.3% 0.5% -0.1%

As of March 31, 2015

Assets 
Current Market 

Value 
Prior Qtr 

Allocation Range

Variance 
from 

Target
Target 

Allocation
Current 

Allocation 
∆ in 

Allocation
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Evelyn F. McKnight Brain Research Foundation Evelyn F. McKnight Brain Research Foundation 

Foundations and Endowments Specialty Practice 

Investment Performance 
 

As of March 31, 2015 

Assets Quarter  FYTD / 9 Months 1 Year 3 Years 5 Years 

Total Portfolio 2.09% 3.88% 7.75% 11.57% 10.16% 

2014 Efficient Frontier Target (1) 
1.91% 3.54% 7.48% 10.72% 9.76% 

Spending Policy Benchmark 
--   --  -- 8.00% 8.40% 

65% Russell 3000 / 35% Barclays Agg 1.73% 5.91% 10.02% 11.72% 11.37% 

Total  Equities 2.23% 3.98% 8.83% 13.69% 12.09% 

Domestic Equities 2.23% 7.06% 11.70% 15.50% 13.93% 

International - Developed 3.65% (3.18%) 2.84% -- -- 

International - Emerging (1.11%) (10.97%) (3.95%) -- -- 

Total Fixed Income 1.38% 0.45% 2.59% 4.25% 5.47% 

Total  Non-Traditional 1.85% 4.93% 5.41% 8.53% 7.25% 

(1) 2014 Efficient Frontier Target consists of: 41.9% S&P500, 6.8% Russell Mid Cap, 6.6% Russell 2000, 8.6% MSCI EAFE, 5.5%  MSCI Emerging Markets, 2% MSCI Small Cap, 
15.8% HFR Fund of Funds, 8.8% Barclays Aggregate Index , and 4% 91 Day T-Bills. 

(2) Distributions 5%, Expenses 1%, Inflation (BRDPI for FY 2014) 2.0% = 8.0% 
(3) Average 3 Year BRDPI Inflation of 2.0% + 5% Distribution + 1% Expenses = 8.0% 
(4) Average 5 Year BRDPI Inflation of 2.4% + 5% Distribution + 1% Expenses = 8.4% 

Source: First Rate Advisor. 
Returns are gross of fees unless otherwise noted. Returns greater than one year are annualized. 
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Evelyn F. McKnight Brain Research Foundation Evelyn F. McKnight Brain Research Foundation 

Foundations and Endowments Specialty Practice 

Manager Performance 
As of March 31, 2015 

Assets 
Ticker 

Symbol Quarter 
FYTD /  9 
Months 1 Year 3 Years 5 Years Allocation 

Large Cap Equities 43.9% 
T. Rowe Price Large Cap Growth TRLGX 5.49% 10.99% 14.61% 17.69% 16.55% 9.4% 
iShares Russell 1000 Growth IWF 3.79% 10.28% 15.87% 16.12% 15.41% 4.7% 
Russell 1000 Growth   3.84% 10.42% 16.09% 16.34% 15.63% 
Vanguard Institutional Index VINIX 0.94% 7.11% 12.71% 16.08% 14.44% 16.9% 
S&P 500    0.95% 7.12% 12.73% 16.11% 14.47% 
John Hancock Disciplined Value JVLIX (0.32%) 5.34% 7.86% 16.40% 13.97% 3.8% 
iShares Russell 1000 Value IWD (0.76%) 3.87% 9.10% 16.18% 13.52% 9.1% 
Russell 1000 Value   (0.72%) 4.02% 9.33% 16.44% 13.75% 

Mid Cap Equities 6.8% 
   iShares Russell Mid Cap Growth  IWP 5.33% 10.56% 15.33% 17.19% 16.21% 3.4% 

Russell Mid Cap Growth    5.38% 10.72% 15.56% 17.41% 16.43% 
   iShares Russell Mid Cap Value IWS 2.38% 5.60% 11.48% 18.34% 15.60% 3.4% 

Russell Mid Cap Value    2.42% 5.75% 11.70% 18.60% 15.84% 

Small Cap Equities 6.3% 
iShares Russell 2000 Growth IWO 6.69% 10.34% 12.25% 17.90% 16.68% 3.3% 
Russell 2000 Growth   6.63% 10.16% 12.06% 17.74% 16.58% 
iShares Russell 2000 Value IWN 1.95% 1.93% 4.34% 14.66% 12.39% 3.0% 
Russell 2000 Value   1.98% 2.00% 4.43% 14.79% 12.54% 

International Equities 15.0% 
Brandes International Small Cap BISMX 6.01% (6.88%) (1.81%) 13.10% 11.06% 1.4% 
S&P Developed Ex US Small   4.43% (5.95%) (2.76%) 9.86% 8.53% 

DFA International Core Equity I DFIEX 4.13% (7.67%) (4.14%) 8.34% 6.13% 3.8% 
MSCI ACWI   3.49% (5.75%) (1.01%) 6.40% 4.82% 

        Artisan International Value Investor ARTKX 3.65% (3.18%) 2.84% 14.06% 11.85% 3.8% 
MSCI EAFE    4.88% (4.81%) (0.92%) 9.02% 6.16% 
Oppenheimer Developing Markets ODVYX (1.28%) (11.13%) (4.12%) 2.62% 4.77% 3.5% 

 MSCI Emerging Markets    2.24% (5.78%) 0.44% 0.31% 1.75% 
Vanguard Emerging Markets VWO 2.08% (4.07%) 3.05% 0.57% 1.82% 2.5% 
FTSE Emerging Markets    1.88% (3.98%) 3.24% 0.84% 1.94% 

Source: Morningstar & First Rate Advisor 
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Evelyn F. McKnight Brain Research Foundation Evelyn F. McKnight Brain Research Foundation 

Foundations and Endowments Specialty Practice 

As of March 31, 2015 

Assets 
Ticker 

Symbol Quarter 
FYTD / 9 
Months 1 Year 3 Years 5 Years Allocation 

Fixed Income 8.6% 

iShares iBoxx High Yield Bond HYG 2.08% (0.86%) 1.41% 6.30% 7.69% 1.4% 

iBoxx Liquid High Yield   2.27% (0.56%) 1.72% 6.50% 7.90% 

Vanguard Total Bond Market Index I VBTIX 1.65% 3.59% 5.63% 3.06% 4.37% 5.2% 

Barclays US Aggregate Float Adjusted   1.66% 3.61% 5.66% 3.14% 4.45% 

Templeton Global Bond TGBAX 0.22% (1.35%) 1.29% 4.24% 4.74% 2.0% 

Citi WGBI   (2.51%) (7.59%) (5.50%) (1.64%) 1.42% 

Non - Traditional 18.9% 

   Lighthouse Global Long/Short 3.64% 6.85% 7.85% 9.73% 6.94% 6.2% 

   HFRI Equity Hedge 2.34% 0.89% 3.03% 6.15% 4.71% 

   Lighthouse Credit Opportunities  0.41% (3.37%) (0.87%) 5.98% 6.58% 4.6% 

   HFRI Distressed Restructuring Index   0.60% (5.95%) (3.58%) 5.91% 5.47% 

   Lighthouse Diversified 2.96% 5.71% 7.69% 8.06% 6.28% 6.1% 

   HFRI FoF Diversified   2.57% 4.00% 5.58% 5.56% 3.64% 

Source: Morningstar & First Rate Advisor 

Manager Performance 
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Evelyn F. McKnight Brain Research Foundation 

Morningstar Percentile

Ticker Morningstar Category Benchmark Q
ua

rte
r

1 
YR

3 
YR

5 
YR

LARGE CAP GROWTH
T. Row e Price Large Cap Grow th TRLGX Large-Cap Grow th Russell 1000 Grow th - Total Return 13 36 8 7
Russell 1000 Grow th - Total Return r.1000g Large-Cap Grow th 38 23 28 17

LARGE CAP VALUE
John Hancock Disc Value JVLIX Large-Cap Value 65 54 15 15
Russell 1000 Value - Total Return r.1000v Large-Cap Value 78 31 15 17

LARGE CAP INTERNATIONAL
Artisan International Value ARTKX Large-Cap International 80 13 2 1
MSCI EAFE - Gross Return 990300^ Large-Cap International 48 40 22 29

INTERNATIONAL EMERGING MARKETS
Oppenheimer Developing Mkts ODVYX International  Emerging Markets MSCI Emerging Markets Index 86 74 24 10
MSCI Emerging Markets Index 891800^ International Emerging Markets 32 36 50 45

SMALL / MID CAP INTERNATIONAL
Brandes International Small Cap BISMX Small / Mid Cap International S&P Developed Ex US Small Cap 20 23 18 1
S&P Developed Ex US Small Cap spdev Small / Mid Cap International 67 41 44 34

GLOBAL BOND
Tempelton Global Bd TGBAX World Bond Citi World Gov Bond 37 29 16 22
Citi World Gov Bond sbw gu World Bond 85 80 88 86

Peer Group Analysis – Active Managers 
As of March 31, 2015 
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Evelyn F. McKnight Brain Research FoundationEvelyn F. McKnight Brain Research Foundation
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Attribution Analysis – First Calendar Quarter 2015
Performance Attribution Analysis
3rd Fiscal Quarter 2015
1st Calendar quarter 2015

2014 Efficient Frontier Target Weights (%) Asset Qtrly Returns (%) Attribution Effects
Asset Benchmark 2014 E.F. Active (1) Index Style Index(3) Portfolio Weight Allocation Style Allocation Selection

Target vs. Target

Large Cap S&P 500 Index 41.9 45.0 1.0 1.4 1.8 1.23 -0.03 0.19 0.36
T Rowe Price LC Growth Russell 1000 Growth Index 9.3 3.8 5.5 0.27
Vanguard Instl Index S&P 500 Index 17.8 1.0 0.9 0.00
iShare Russell 1000 Growth Russell 1000 Growth Index 4.7 3.8 3.8 0.14
Hartford Dividend & Growth Y Russell 1000 Value Index 1.6 -0.7 0.0 -0.03
iShare Russell 1000 Value Russell 1000 Value Index 7.6 -0.7 -0.8 -0.13
John Hancock Disc Value Russell 1000 Value Index 3.8 -0.7 -0.3 -0.06

Mid Cap Russell MidCap Index 6.8 6.7 3.9 3.9 3.8 0.54 0.00 0.00 0.00
iShare Midcap Value Russell Midcap Value Index 3.4 2.4 2.4 -0.05
iShare Midcap Growth Russell MidCap Growth Index 3.3 5.4 5.3 0.05

Small Cap Russell 2000 Index 6.6 6.2 4.3 4.4 5.0 (0.20) -0.01 0.00 0.04
iSHares Russell 2000 Value Russell 2000 Growth Index 1.5 2.0 2.0 -0.04
iShares Russell 2000 Growth Russell 2000 Growth Index 3.2 6.6 6.7 0.07
Cambiar SC Value Russell 2000 Value Index 1.5 2.0 4.4 -0.04

International Blended Intl Benchmark 16.1 14.2 3.9 3.5 2.4 0.87 -0.04 -0.06 -0.21
DFA International Core Equity MSCI ACWI 3.8 3.5 4.1 -0.02
Brandes International Small Cap S&P Developed Ex US Sm 1.3 4.4 6.0 0.01
Artisan International Value MSCI EAFE 3.7 4.9 3.7 0.04
Vanguard Emerging Mkts MSCI Emerging Mkts Index 1.2 2.2 2.1 -0.02
Oppenheimer Developing MSCI Emerging Mkts Index 4.1 2.2 -1.3 -0.07

Alternative HFRI FOF Index 15.8 16.8 2.5 1.2 2.6 1.34 0.01 -0.22 0.02
Lighthouse Credit Opportunites HFRI FOF Dist/Credit 4.6 0.6 0.6 -0.09
Lighthouse Global Long/Short HFRI Equity Hedge Index 6.2 2.3 3.7 -0.01
Lighthouse Diversified HFRI Diversified Index 6.1 0.4 3.1 -0.13

Private Equity 3.5 2.0  0.00
Hall Capital 1.5  
Spring Harbour 0.5

Fixed Income (includes cash) Barcap Agg + cash equiv) 8.8 9.0 1.2 0.7 1.3 (0.07) 0.00 -0.04 0.02
Vanguard Total Bond Market Index Barclays Aggregate 5.2 1.7 1.7 0.03
iShares High Yield iBoxx Liquid HY 1.4 2.3 2.1 0.02
Templeton Global Bond Citi World Bd 2.0 -2.5 0.2 -0.07

Cash Equivalent 91 Day T-Bills 0.5 0.3 0.0 0.0 (0.11) 0.00 0.00 0.00

Period End Static Return 100.0 100.0 2.1 2.3 (2) -0.07 -0.13 0.23
0.0

Total - Actual Return (Plugged) 1.9 2.1
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Market Summary 

Past performance is not a guarantee of future results. 

 Global markets perplexed by Fed hike timing debate 

– After months of prepping investors for a mid-year start to rate hikes, and removing the patience language from the March 
meeting statement, the Federal Reserve’s hesitation and reduced growth and rate outlooks seemed to confuse markets 

– Elsewhere, there were more than 20 moves by global central banks during the first quarter, as each scrambled to adjust to 
currency moves, while others attempted to stave off global deflationary pressures caused by the plunge in crude oil prices 

– Euro area economic data continued showing improvement, while US data was stronger but generally missed expectations 

 Fed uncertainty trips stocks in March; global stocks led for the first quarter 

– Most stocks around the world erased month-to-date gains after the Fed meeting on March 20; though negative in March, 
developed global stocks held onto their year-to-date lead over the US through the first quarter 

– For March, the MSCI ACWI Index fell 1.6%, the MSCI EAFE and MSCI Emerging Markets Indices lost 1.5% and 1.4%, 
respectively; each posted gains for the first quarter, up 2.3%, 4.9%, and 2.2%, in order 

– The S&P 500 Index dropped 1.6% for March, but salvaged a 1.0% gain for the first quarter; six S&P sectors were positive for 
the quarter; small-and mid-cap US stocks bucked the trend, posting gains for March and roughly 4% for 2015   

– The commodities slump continued as crude oil slid 4.5% in March and gold fell for the second straight month; REITs rallied 
for the month, notching a strong 1% increase during March and a gain of 4% for the first quarter 

 Sub-2% interest rates helped most bond indices post solid first quarter gains 

– The 10-year US Treasury yield ended March at 1.92%, which appeared largely unchanged from February month end, yet 
there was a considerably wide intra-month swing that ranged from as high as 2.24% to as low as 1.87%   

– Most bond indices posted modest gains for the month and first quarter; the Barclays Aggregate Bond Index gained 0.5% and 
1.6%, respectively; high yield was the notable exception in March, but was the best non-Treasury sector for Q1, up 2.5% 

14



March 2015 Market Returns 

Past performance is not a guarantee of future results.   

Total Return*
Periods ending March 31, 2015

Month YTD 1 Year

Global Markets (in US $)

Global Equity (MSCI AC World net) -1.5% 2.3% 5.4%

Global Bonds (Citi WGBI USD) -1.1% -2.5% -5.5%

US Equity

Large-Cap (S&P 500) -1.6% 1.0% 12.7%

Small-Cap (Russell 2000) 1.7% 4.3% 8.2%

Real Estate Sec. (FTSE NAREIT ALL Equity) 1.0% 4.0% 22.7%

Non-US Equity

Developed Markets (MSCI EAFE net) -1.5% 4.9% -0.9%

Emerging Markets (MSCI EM net) -1.4% 2.2% 0.4%

US Fixed Income

US Treasury Bonds (Benchmark 10 Yr.) 0.8% 2.6% 9.9%

Core Taxable Bonds (Barclays Aggregate) 0.5% 1.6% 5.7%

HY Taxable Bonds (BofAML High Yield M-II) -0.5% 2.5% 2.1%

Municipal Bonds (Barclays 1-15 Year) 0.2% 0.8% 4.9%

Non-US Bonds

Developed Markets (Citi WGBI NonUSD) -1.9% -4.4% -9.8%

Emerging Markets (JPM GBI EM Global) -3.0% -4.0% -11.1%

Non-Traditional

Global Hedge Funds (HFRX Glb Hedge Fund) 0.3% 2.1% 0.4%

Commodities (Bloomberg Commodity) -5.1% -5.9% -27.0%

* All returns in US dollars  Data Source: Factset

Most stocks around the world erased month-to-date gains 
after the Fed meeting on March 20. Though negative in 
March, developed global stocks held onto their year-to-date 
lead over the US through the first quarter. The S&P 500 
Index dropped 1.6% for March, but salvaged a 1.0% gain for 
the first quarter. Small-and mid-cap US stocks bucked the 
trend, posting gains for March and roughly 4% for 2015.   

The 10-year US Treasury yield ended March at 1.92%, which 
appeared largely unchanged from February month-end, yet 
there was a considerably wide intra-month swing during the 
month that ranged from as high as 2.24% to as low as 1.87%.  
Sub-2% interest rates helped most bond indices post solid 
gains for the month and first quarter. The Barclays 
Aggregate Bond Index gained 0.5% and 1.6%, respectively. 
High yield was the notable exception in March, but was the 
best non-Treasury sector for the first quarter, up 2.5%.  

The commodities slump continued as crude oil slid 4.5% in 
March and gold fell for the second straight month. REITs 
rallied for the month as the FTSE NAREIT All Equity Index  
notched a strong 1% increase during March and a gain of 4% 
for the first quarter.  
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Major Market Returns  
Through March 2015 

MTD YTD

Returns represented by the following indices: MSCI ACWI Index, S&P500 Index, MSCI EAFE Index, MSCI Emerging Markets 
Index, Citi World BIG Index, Barclays Aggregate Bond Index, BofAML US High Yield Master II Index, Barclays Municipal 
Bond 1-15 Index, Bloomberg Commodity Index.  

Data source: Morningstar and Barclays Live 

Market Overview 

Past performance is not a guarantee of future results.   

Global markets perplexed by Fed hike timing debate 

Most stocks around the world erased 
month-to-date gains after the Fed 
meeting on March 20. Though 
negative in March, developed global 
stocks held onto their year-to-date 
lead over the US through the first 
quarter. The S&P 500 Index dropped 
1.6% for March, but salvaged a 1.0% 
gain for the first quarter. Small-and 
mid-cap US stocks bucked the trend, 
posting gains for March and roughly 
4% for 2015.  

Sub-2% interest rates helped most 
bond indices post solid gains for the 
month and first quarter. The Barclays 
Aggregate Bond Index gained 0.5% 
and 1.6%, respectively. High yield was 
the notable exception in March, but 
was the best non-Treasury sector for 
the first quarter, up 2.5%.  
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Data source: US Census Bureau 

Housing activity has quietly reaccelerated 

Economic Overview 

US housing activity has quietly 
reaccelerated, largely shrugging off 
weather effects. New home sales 
have increased for six of the past 
seven months, including 7.8% in 
February to 539,000 units. Moreover, 
median prices increased 4.6% from a 
year ago. Existing home sales rose 
1.4% in February and were up 5.9% 
year-over-year, while median prices 
are up more than 8% from a year ago. 
On the other hand, despite the recent 
improvement, housing activity 
remains well-below long-term 
averages. Moreover, given modest 
wage and income growth, we 
reiterate our concern about the 
wherewithal of many American 
consumers to afford housing, 
especially those in lower income 
levels.  

Past performance is not a guarantee of future results.   
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US New Home Sales 
Through February 2015 
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Fixed Income Market Sector Returns  
Through March 2015 

MTD YTD

Returns are represented by the following indices: Barclays Aggregate Bond Index, BofA Merrill Lynch US High Yield 
Master II, Barclays US Investment Grade Corporate Index, Barclays Municipal 1-15 Year Index, Barclays MBS Fixed Rate 
Bond Index, Barclays Bellwether 10 and 30 year US Treasury Index, and Citi World BIG Index. 

Data source: Morningstar and Barclays Live 

Taxable Bond Market Overview 

Past performance is not a guarantee of future results.   

Sub-2% interest rates helped most bond indices post solid first quarter gains 

10-year US Treasury yields ended 
March at 1.92%, which appeared 
largely unchanged from February 
month-end, yet there was a 
considerably wide intra-month swing 
during the month that ranged from as 
high as 2.24% to as low as 1.87%.  
Sub-2% interest rates helped most 
bond indices post solid gains for the 
month and first quarter. The Barclays 
Aggregate Bond Index gained 0.5% 
and 1.6%, respectively. High yield was 
the notable exception in March, but 
was the best non-Treasury sector for 
the first quarter, up 2.5%.  

Non-US global bond returns continued 
to be hurt by a stronger US dollar.  
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Global yields remain depressed, especially in non-US developed markets 

Taxable Bond Market Overview, continued 

While yields have generally declined 
in developed markets overseas and in 
the emerging markets as many central 
banks globally eased, the 
environment for currencies was 
challenging in the first quarter. Non-
US developed sovereign bonds and 
local currency emerging markets 
bonds experienced negative returns 
driven by falling currencies. However, 
the more dovish perception of the 
Fed after their March meeting caused 
a pause in the US dollar’s upward 
trajectory, giving some relief to 
commodity prices and currencies, 
such as the euro and those in the 
emerging markets. This pared back 
some of the losses in March. 

Data source: FactSet 

Past performance is not a guarantee of future results. 
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AA General Obligation Municipal Bonds 
Comparative Yields as of March 31, 2015 

Tax Exempt Yield

Taxable Equivalent Yield @ 43.4% Tax Rate

Tax-Exempt Bond Market Overview 

43.4% is the top marginal federal tax bracket of 39.6% plus net investment income tax of 3.8% on the lower of 
modified adjusted gross income or net investment income. Data source:  Bond Buyer, STI Calculations 

A portion of income may be subject to state taxes and federal alternative minimum tax (AMT) for individuals and 
corporations. Capital gains earned on tax exempt investments are taxable.  

Past performance is not a guarantee of future results.   

Munis posted modest returns in the first quarter, while new supply surged 

Municipal bond returns were muted 
as the Barclays Municipal Bond 1-15 
Index gained 0.2% in March and 0.8% 
for the first quarter.  

Preliminary data showed that muni 
bond mutual funds attracted $9.2 
billion in the first quarter, which was 
nearly three times the assets 
gathered during the first quarter of 
2014, according to ICI data.  

Meanwhile, new muni bond issuance 
surged 58.8% in the first quarter to 
$102.6 billion compared to $64.6 
billion in the same period a year ago, 
Thomson Reuters data show. 

In fact, first quarter issuance was the 
highest since in 2010, and the third 
highest since 2006. 
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US & International Equity Market Returns  
Through March 2015 

MTD YTD

Equity Market Overview 

Past performance is not a guarantee of future results.   

Returns are represented by the following indices: S&P 500 Stock Index, MSCI Emerging Market Index in US dollars and 
local currencies, MSCI EAFE developed country index in US dollars and local currencies.  

Data source: Morningstar 

Fed uncertainty trips stocks in March; global stocks led for the first quarter 

Most stocks around the world erased 
month-to-date gains after the Fed 
meeting on March 20. Though 
negative in March, developed global 
stocks held onto their year-to-date 
lead over the US through the first 
quarter. The S&P 500 Index dropped 
1.6% for March, but salvaged a 1.0% 
gain for the first quarter. Small-and 
mid-cap US stocks bucked the trend, 
posting gains for March and roughly 
4% for 2015.  

March was another ugly month for 
S&P sectors as nine of the ten were 
negative.  This was the second time in 
the first quarter where most sectors 
were negative, after a dreadful 
January with eight negative sectors. 
Thankfully February’s strong 
performance saved most sectors from 
a negative quarter.  
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Monetary and fiscal policies have helped Japan outperform in 2015  

Equity Market Overview, continued  

Japan has been quietly outperforming 
global markets. Monetary and fiscal 
policies are more in sync this year 
and earnings trends continue to lead 
the developed world, aided by the 
weak yen and renewed focus on 
corporate profitability. The significant 
asset allocation shift from bonds to 
equities by the large Japanese public 
pension fund—the largest in the 
world—continues to be a market 
support. Moreover, other pension 
funds in Japan are starting to make 
similar allocation shifts toward 
equities.  

Data source: Factset 

Past performance is not a guarantee of future results.   
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Non-Traditional Investments Overview 

Past performance is not a guarantee of future results.   

Returns are represented by the follow indices:  Bloomberg Commodity Index and the following Sector Sub-Indexes of the 
Bloomberg Commodity Index:  Industrial Metals, Precious Metals, Energy,  Agriculture and Commodity.  

Data source:  Morningstar 

Commodities slump returned in March, dragging down first quarter 

The Bloomberg Commodity Index 
dropped 5.1% for the month as all 
four major commodity sectors 
declined. The Index has achieved just 
three positive months in the past 12. 
For the year, it is down 5.9%. 

A modest gain in silver was offset by 
lower gold prices during the month. 
However, precious metals were the 
only positive sector for the first 
quarter, saved by brief silver and gold 
rallies during January.  

For March, energy was punched down 
by both crude oil and natural gas. 
Agriculture was pummeled by 
declines in all four major crops (corn, 
soybeans, wheat and cotton). Copper 
and zinc gains were not able to help 
industrial metals overcome a 12% 
drop in nickel.   
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Hedge funds post best quarter relative to the S&P 500 since 2012 

Non-Traditional Investments Overview, continued 

Data Source: Hedge Fund Research, Factset 

Hedge funds rose for the second 
consecutive month in March. The 
HFRI Fund Weighted Composite Index 
gained 0.53% in March, outperforming 
the 1.6% decline in the S&P 500 
Index, and eking past the 0.50% gain 
by the US Barclays Aggregate Bond 
Index. Equity-based strategies also 
saw significant gains in March as the 
volatile Energy/Basic Materials Index 
climbed after five consecutive months 
of losses through January, while 
small-caps, growth and momentum 
stocks also outperformed.  Event-
Driven strategies further posted a 
strong month and quarter benefitting 
from firm corporate activist and 
merger activity.  

Hedge fund investing involves substantial risks and may not be suitable for all clients.  Hedge funds are intended for sophisticated investors who can bear 
the economic risks involved.  Hedge funds may engage in leveraging and speculative investment practices that may increase the risk of investment loss, can 
be illiquid, and are not required to provide periodic pricing or valuation information to investors.  Hedge funds may involve complex tax structures, have 
delays in distributing tax information, are not subject to the same regulatory requirements as mutual funds and often charge higher fees. 

Past performance is not a guarantee of future results.   
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Performance Summary Through March 2015 

Data Source: FactSet  
It  is not possible to invest directly in an index. 

Past performance is not a guarantee of future results. 

Index Performance (%) MTD QTD YTD 1 Yr 3 Yr 5 Yr Rates (%) 3/31/15 3/31/15 12/31/14 9/30/14 6/30/14 3/31/14
MSCI ACWI (net) (1.55) 2.31 2.31 5.42 10.75 8.99 U.S. Fed Funds Rate 0.25 0.25 0.25 0.25 0.25 0.25

MSCI World (net) (1.57) 2.31 2.31 6.03 12.19 10.01 European Central Bank Rate 0.05 0.05 0.05 0.05 0.15 0.25

MSCI EAFE LCL (net) 1.31 10.85 10.85 17.74 16.62 9.07 Bank of England Rate 0.50 0.50 0.50 0.50 0.50 0.50

MSCI EAFE USD (net) (1.52) 4.88 4.88 (0.92) 9.02 6.16 Bank of Japan Rate 0.10 0.10 0.10 0.10 0.10 0.10

MSCI Emerging Markets LCL (net) 0.14 4.90 4.90 10.92 6.44 5.57 USA LIBOR - 3 Month 0.27 0.27 0.26 0.24 0.23 0.23

MSCI Emerging Markets USD (net) (1.42) 2.24 2.24 0.44 0.31 1.75 TED Spread (bps) - 3 Month 0.24 0.24 0.21 0.21 0.21 0.19

Dow Jones Industrial Average (1.85) 0.33 0.33 10.57 13.18 13.23 2 Yr U.S. Treasury 0.56 0.56 0.67 0.56 0.46 0.42

S&P 500 (1.58) 0.95 0.95 12.73 16.11 14.47 10 Yr U.S. Treasury 1.92 1.92 2.17 2.49 2.53 2.72

NASDAQ Composite (1.26) 3.48 3.48 16.72 16.60 15.37 10-2 yr slope 1.37 1.37 1.50 1.93 2.07 2.30

Russell 1000 (1.25) 1.59 1.59 12.73 16.45 14.73 Barclays Municipal Bond Blend 1-15 Year (YTW) 1.65 1.65 1.72 1.73 1.81 2.06

Russell 1000 Growth (1.14) 3.84 3.84 16.09 16.34 15.63 BofAML High Yield Master (YTW) 6.21 6.21 6.65 6.14 5.01 5.33

Russell 1000 Value (1.36) (0.72) (0.72) 9.33 16.44 13.75 BofAML Corporate Master (YTW) 2.94 2.94 3.21 3.16 2.97 3.19

Russell MidCap 0.06 3.95 3.95 13.68 18.10 16.16 

Russell Mid Cap Growth 0.28 5.38 5.38 15.56 17.41 16.43 Currencies 3/31/15 3/31/15 12/31/14 9/30/14 6/30/14 3/31/14
Russell Mid Cap Value (0.18) 2.42 2.42 11.70 18.60 15.84 Euro ($/€) 1.07 1.07 1.21 1.26 1.37 1.38

Russell 2000 1.74 4.32 4.32 8.21 16.27 14.57 Yen (¥/$) 119.93 119.93 119.90 109.70 101.31 102.99

Russell 2000 Growth 1.80 6.63 6.63 12.06 17.74 16.58 GBP ($/£) 1.48 1.48 1.56 1.62 1.71 1.67

Russell 2000 Value 1.69 1.98 1.98 4.43 14.79 12.54 

FTSE NAREIT All Equity REITs 1.01 3.98 3.98 22.68 14.05 15.60 Commodities 3/31/15 3/31/15 12/31/14 9/30/14 6/30/14 3/31/14
Bloomberg Commodity Index (5.14) (5.94) (5.94) (27.04) (11.52) (5.71) Light Crude Oil ($/barrel) 47.60 47.60 53.27 91.16 105.37 101.58

Barclays Aggregate 0.46 1.61 1.61 5.72 3.10 4.41 Gold ($/ozt) 1,183.20 1,183.20 1,184.10 1,211.60 1,322.00 1,283.80

Barclays Intermediate Govt & Credit 0.49 1.45 1.45 3.58 2.31 3.52 

Barclays U.S. MBS Index 0.37 1.06 1.06 5.53 2.54 3.63 CBOE Volatility Index 3/31/15 3/31/15 12/31/14 9/30/14 6/30/14 3/31/14
BofAML U.S. Treasury Master 0.66 1.75 1.75 6.15 2.57 4.14 CBOE VIX 15.29 15.29 19.20 16.31 11.57 13.88

BofAML U.S. Treasuries Inflation-Linked (0.47) 1.48 1.48 3.77 0.79 4.51 

Barclays U.S. Treasury Bellwethers (2 Yr) 0.22 0.50 0.50 0.97 0.61 0.99 Hedge Fund Performance (%) MTD QTD YTD 1 Yr 3 Yr 5 Yr
Barclays U.S. Treasury Bellwethers (10 Yr) 0.80 2.60 2.60 9.91 3.73 6.45 HFRX Global Hedge Fund Index 0.33 2.06 2.06 0.36 2.81 1.12 

Barclays Municipal Bond Blend 1-15 Year 0.21 0.84 0.84 4.89 3.29 4.29 HFRX Equity Hedge Index 0.60 2.20 2.20 2.37 5.12 1.19 

BofAML U.S. Corporate Master 0.37 2.26 2.26 6.77 5.29 6.50 HFRI Fund of Funds 0.57 2.51 2.51 5.37 5.38 3.52 

BofAML High Yield Master (0.53) 2.54 2.54 2.05 7.47 8.40 HFRX Macro 0.71 3.40 3.40 9.96 2.34 (0.34)

Citigroup Non-USD WGBI (USD) (1.91) (4.36) (4.36) (9.82) (3.32) 0.38 HFRX Distressed Securities Index 0.05 0.47 0.47 (2.31) 0.50 0.32 

Citigroup Non-USD WGBI (USD) Hedged 0.83 2.25 2.25 9.61 5.83 4.84 HFRX Absolute Return Index 0.38 1.68 1.68 1.15 2.11 0.85 

JP Morgan GBI-EM Global Diversified (2.98) (3.96) (3.96) (11.14) (3.86) 0.73 

U.S. Style % Total Returns (Russell Indexes) S&P 500 Sector % Total Returns
Month YTD

 

Value Core Growth Value Core Growth

-1.36 -1.25 -1.14 Large -0.72 1.59 3.84

-0.18 0.06 0.28 Mid 2.42 3.95 5.38

1.69 1.74 1.80 Small 1.98 4.32 6.63
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Category Underweight Neutral Overweight Investment Rationale 

PORTFOLIO RISK   The positives of a strong US economy and record corporate profitability are offset by a maturing cycle, richer 
absolute equity valuations, a still fragile European recovery, geopolitical risks and transitioning Fed policy. 

EQUITY  Stocks appear attractive on a relative basis and offer dividend yields competitive with bond yields. 

US Large Cap  US leads global economy; low inflation/strong dollar supports valuations as do strong balance sheets. 

US Small & Mid Cap  Though supported by growth and lending conditions, valuations are rich; tends to lag around Fed tightening. 

Natural Resources  While valuations are fair, global supply dynamics for commodities are not favorable. 

Master Limited Partnerships  Valuations at lofty levels/lower oil prices flag caution, but yield seekers may consider with tax-advantaged funds. 

Non-US Developed Markets  Europe improving on margin with monetary support; prefer a tilt to Asia due to policy, reforms, earnings trends. 

Non-US Dev. Mkts. Small Cap   Positive earnings trends, attractive valuations, and beneficiary of easing monetary policies overseas. 

Emerging Markets  Favorable valuation offset by commodity weakness, China excess credit, declining ROEs, and inflation. 

Real Estate Securities  Beneficiary of improving labor and rental market but valuations not attractive; sensitive to interest rates. 

FIXED INCOME   Deflationary forces, central bank activity, weak commodity prices and non-US growth rates likely to keep interest 
rates in a low range with higher volatility. Underweight more interest-rate sensitive bond sectors.  

US Government  While vulnerable to a rise in rates, provides downside protection; yields favorable to non-US developed markets. 

US Mortgage-Backed Securities  Helps provide downside protection and tends to outperform government bonds when interest rates are rising. 

US Investment Grade Corporate  While sensitive to a rise in rates, higher credit quality should outperform high yield in mature stage of cycle. 

US Preferred Securities  High risk profile and sensitivity to interest rates increase chance for negative returns. 

US Convertible  Opportunity relative to US equity and credit is not compelling.  

Municipal   Attractive on an after-tax basis, but slight underweight due to low absolute yield levels. 

US High Yield  Lower duration and higher yield, but credit risks have risen related to lower oil prices affecting energy sector. 

US Leveraged Loans  A more gradual rise in rates may cause outflows, and concern has risen over credit risks and liquidity profile. 

Non-US Developed Markets  At current yield levels, significantly less than US, foreign bonds offer little value and added currency risk.  

Emerging Markets  Offer attractive yields and diversification, but expect bouts of volatility over intermediate term. 

NON-TRADITIONAL  Allocations to hedge funds help to balance equity risk and provide a less correlated source of return, especially as 
we expect stock market opportunities to moderate, volatility to increase and bond yields to remain low.  

Alternative Strategies  Diversified strategies have the ability to generate positive returns in both rising and falling markets, while hedged 
equity should benefit from maturity of cycle leading to focus on differentiated corporate fundamentals.  

Real Assets  Current conditions do not support adding inflation protection to portfolios. Commodities expected to be pressured 
by a stronger dollar, slower emerging market growth, particularly in China, and improving supply. 

Tactical Portfolio Strategy: April 2015 

Allocations based on a balanced portfolio.  Neutral = within 10% of benchmark allocation; Slight Over/Underweight = less than 20% deviation from benchmark; Over/Underweight = 
between 20% and 50% deviation from benchmark; Significantly Over/Underweight = 50% and over deviation from benchmark.  Opportunistic allocations are out-of-benchmark and are 
made within a range of 0-20%.  Benchmark = 50% MSCI All Country World Index, 50% Barclays US Aggregate Bond Index or Barclays 1-15 Year Municipal Index.  
 = No Allocation;  = Current Allocation;  = Opportunistic Allocation 

These positions represent SunTrust’s outlook regarding the attractiveness of asset classes and strategies over a tactical time horizon.  Our opinions are 
informed by the assessment of economic, valuation and technical metrics under a range of potential risk and return scenarios. 
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T. Rowe Price Instl Large
Cap Growth (USD)

Morningstar Analyst RatingTM

„
10-03-2014

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

Growth TR USD
US OE Large Growth

1,551 US OE Large Growth

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 8.37 4.45 13.34 12.59 44.44
2014 0.07 3.26 0.60 4.58 8.72
2015 5.49 — — — 5.49

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 14.61 17.69 16.55 10.43 9.36
Std 03-31-2015 14.61 — 16.55 10.43 9.36
Total Return 14.61 17.69 16.55 10.43 9.36

+/- Std Index 1.88 1.57 2.09 2.42 —
+/- Cat Index -1.48 1.34 0.92 1.07 —

% Rank Cat 36 9 7 10

No. in Cat 1714 1551 1328 915

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-638-8797 or visit
www.troweprice.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.55
12b1 Expense % NA
Gross Expense Ratio % 0.56

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1551  funds 1328  funds 915  funds

Morningstar RatingTM 4Q 4Q 4Q
Morningstar Risk High +Avg +Avg
Morningstar Return High High +Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 12.18 15.80 17.26
Mean 17.69 16.55 10.43
Sharpe Ratio 1.40 1.05 0.58

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

Alpha 0.47 -0.78
Beta 1.08 1.11
R-Squared 71.69 89.47

12-Month Yield —
Potential Cap Gains Exp 33.66%

7 7 7 7 7 7 7 7 7 7 7 0
99 97 97 97 99 99 99 98 99 99 99 —

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

T. Rowe Price Instl Large Cap
Growth
28,002
Category Average
21,984
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

12.85 13.83 14.64 15.64 9.22 14.12 16.38 16.12 18.88 27.26 27.48 28.99 NAV/Price

11.09 7.70 6.29 8.69 -40.86 53.40 16.29 -1.40 17.55 44.44 8.72 5.49 Total Return %

0.20 2.79 -9.51 3.19 -3.86 26.94 1.23 -3.51 1.55 12.05 -4.97 4.54 +/- Standard Index

4.79 2.44 -2.79 -3.13 -2.42 16.19 -0.42 -4.04 2.30 10.95 -4.33 1.66 +/- Category Index

22 38 60 74 52 5 41 44 25 3 66 — % Rank Cat

1400 1495 1642 1748 1809 1796 1718 1683 1681 1712 1710 1764 No. of Funds in Cat

Portfolio Analysis 12-31-2014
Asset Allocation % Net % Long % Short %

Cash 0.55 0.55 0.00
US Stocks 91.00 91.00 0.00
Non-US Stocks 7.83 7.83 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.63 0.63 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 28.5 1.50 1.34
P/C Ratio TTM 17.2 1.46 1.11
P/B Ratio TTM 5.1 1.83 1.08
Geo Avg Mkt Cap
$mil

44726 0.63 0.61

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 94.1 0.95
Greater Europe 2.3 2.28
Greater Asia 3.5 13.08

Share Chg
since
09-2014

Share
Amount

Holdings:
72 Total Stocks , 0 Total Fixed-Income,
50% Turnover Ratio

% Net
Assets

Y 2 mil Visa Inc Class A 4.28

T 1 mil Amazon.com Inc 3.92

T 368,910 Priceline Group Inc 3.60

T 3 mil Boeing Co 3.28

T 4 mil Danaher Corp 3.18

T 2 mil McKesson Corp 3.10

T 6 mil American Airlines Group Inc 2.79

T 583,122 Google Inc Class A 2.65

T 2 mil Alexion Pharmaceuticals Inc 2.55
548,522 Google Inc Class C 2.47

Y 3 mil Gilead Sciences Inc 2.42

Y 807,920 Biogen Idec Inc 2.35

T 2 mil Wynn Resorts Ltd 2.32

T 3 mil Facebook Inc Class A 2.23

T 1 mil Precision Castparts Corp 2.18

Sector Weightings Stocks % Rel Std Index

h Cyclical 35.7 1.16

r Basic Materials 2.7 0.90
t Consumer Cyclical 23.0 2.09
y Financial Services 10.0 0.68
u Real Estate 0.0 0.00

j Sensitive 39.7 0.97

i Communication Services 0.6 0.17
o Energy 3.6 0.44
p Industrials 17.9 1.60
a Technology 17.7 0.99

k Defensive 24.6 0.87

s Consumer Defensive 0.8 0.09
d Healthcare 23.7 1.54
f Utilities 0.0 0.00

Operations

Family: T. Rowe Price
Manager: Robert Sharps
Tenure: 13.5 Years
Objective: Growth

Base Currency: USD
Ticker: TRLGX
Minimum Initial Purchase: $1 mil
Purchase Constraints: —

Incept: 10-31-2001
Type: MF
Total Assets: $12,333.58 mil

Release date 03-31-2015

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

ß
®

28



iShares Russell 1000 Growth (USD) Overall Morningstar RatingTM

QQQQ
1,551 Large Growth

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell 1000
Growth TR USD

Large Growth

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 9.49 2.02 8.05 10.36 33.19
2014 1.08 5.07 1.44 4.74 12.84
2015 3.79 — — — 3.79

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 15.89 — 15.42 9.17 2.65
Std NAV 03-31-15 15.87 — 15.41 9.16 2.65

Mkt Total Ret 15.89 16.13 15.42 9.17 2.65
NAV Total Ret 15.87 16.12 15.41 9.16 2.65

+/- Std Index 3.14 0.00 0.95 1.15 —
+/- Cat Index -0.22 -0.23 -0.22 -0.19 —

% Rank Cat 76 87 83 62
No. in Cat 30 24 19 9

Subsidized Unsubsidized

30-day SEC Yield 1.38 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.20
Expense Ratio % 0.20
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1551  funds 1328  funds 915  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 9.84 13.35 15.05
Standard Deviation MKT 9.93 13.38 15.11
Mean NAV 16.12 15.41 9.16
Mean MKT 16.13 15.42 9.17
Sharpe Ratio 1.57 1.14 0.56

MPT Statistics Standard Index Best Fit Index

NAV
Russell 1000 Growth

TR USD
Alpha 0.20 -0.16
Beta 0.99 1.00
R-Squared 92.74 100.00

12-Month Yield 1.32%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Russell 1000 Growth

TR USD

7 7 7 7 7 7 7 7 7 7 7 7
100 100 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

iShares Russell 1000 Growth
24,444
Category Average
24,747
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

6.46 4.57 8.75 11.55 -38.22 36.70 16.52 2.33 15.22 33.14 12.78 3.80 Mkt Total Ret %

6.10 5.08 8.86 11.63 -38.48 36.94 16.47 2.47 15.03 33.19 12.84 3.79 NAV Total Ret %

-4.79 0.17 -6.93 6.13 -1.48 10.48 1.41 0.36 -0.97 0.80 -0.85 2.84 +/- Standard Index

-0.20 -0.18 -0.21 -0.19 -0.04 -0.27 -0.24 -0.17 -0.23 -0.29 -0.21 -0.05 +/- Category Index

83 25 75 46 38 59 58 31 56 58 75 — % Rank Cat

7 9 13 14 22 18 25 24 24 25 29 35 No. of Funds in Cat

0.11 0.03 -0.01 -0.02 0.13 -0.12 -0.04 -0.03 0.00 -0.01 -0.02 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % 04-13-2015 Net % Long % Short %

Cash 0.19 0.19 0.00
US Stocks 97.98 97.98 0.00
Non-US Stocks 1.63 1.63 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.20 0.20 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 21.6 1.13 1.01
P/C Ratio TTM 14.0 1.19 0.90
P/B Ratio TTM 5.2 1.88 24.65
Geo Avg Mkt Cap
$mil

55979 0.78 0.76

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 98.6 1.00
Greater Europe 1.2 1.13
Greater Asia 0.3 1.06

Share Chg
since
04-2015

Share
Amount

Holdings:
680 Total Stocks , 0 Total Fixed-Income,
15% Turnover Ratio

% Net
Assets

16 mil Apple Inc 6.87
14 mil Microsoft Corp 2.00
11 mil Verizon Communications Inc 1.82

5 mil Facebook Inc Class A 1.47
11 mil Coca-Cola Co 1.45

4 mil Gilead Sciences Inc 1.41
4 mil Home Depot Inc 1.41
4 mil Walt Disney Co 1.39

744,335 Google Inc Class A 1.38
3 mil International Business Machines Co 1.38

753,132 Google Inc Class C 1.38
4 mil PepsiCo Inc 1.30

996,266 Amazon.com Inc 1.29
9 mil Oracle Corporation 1.27
6 mil Comcast Corp Class A 1.25

Sector Weightings Stocks % Rel Std Index

h Cyclical 26.9 0.87

r Basic Materials 3.7 1.25
t Consumer Cyclical 16.6 1.51
y Financial Services 4.7 0.32
u Real Estate 1.8 0.81

j Sensitive 47.8 1.17

i Communication Services 5.0 1.30
o Energy 4.8 0.59
p Industrials 13.2 1.18
a Technology 24.9 1.39

k Defensive 25.2 0.90

s Consumer Defensive 10.9 1.13
d Healthcare 14.2 0.92
f Utilities 0.1 0.03

Operations

Family: iShares
Manager: Multiple
Tenure: 7.3 Years
Total Assets: $29,609.9 mil
Shares Outstanding: 294.35 mil

Ticker: IWF
Incept: 05-22-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 98.94

Prem/Discount: -0.02
Mkt Price: 98.92
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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iShares Russell 1000 Value (USD) Overall Morningstar RatingTM

QQQQ
1,125 Large Value

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell 1000 Value
TR USD

Large Value

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 12.22 3.14 3.90 9.92 32.18
2014 2.97 5.04 -0.24 4.92 13.21
2015 -0.76 — — — -0.76

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 9.05 — 13.52 7.06 6.50
Std NAV 03-31-15 9.10 — 13.52 7.05 6.51

Mkt Total Ret 9.05 16.23 13.52 7.06 6.50
NAV Total Ret 9.10 16.18 13.52 7.05 6.51

+/- Std Index -3.63 0.07 -0.94 -0.96 —
+/- Cat Index -0.23 -0.25 -0.23 -0.16 —

% Rank Cat 67 18 57 50
No. in Cat 52 35 29 9

Subsidized Unsubsidized

30-day SEC Yield 2.05 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.20
Expense Ratio % 0.20
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1125  funds 991  funds 689  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 9.94 13.39 15.58
Standard Deviation MKT 9.93 13.41 15.60
Mean NAV 16.18 13.52 7.05
Mean MKT 16.23 13.52 7.06
Sharpe Ratio 1.56 1.01 0.43

MPT Statistics Standard Index Best Fit Index

NAV
Russell 1000 Value

TR USD
Alpha -0.02 -0.18
Beta 1.01 1.00
R-Squared 94.54 100.00

12-Month Yield 2.07%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Russell 1000 Value

TR USD

1 1 1 1 1 1 1 1 1 1 1 1
100 100 100 99 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

iShares Russell 1000 Value
22,998
Category Average
23,351
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

16.24 6.85 22.12 -0.61 -36.47 19.18 15.49 0.12 17.46 32.09 13.17 -0.77 Mkt Total Ret %

16.28 6.92 22.00 -0.29 -36.83 19.64 15.30 0.21 17.28 32.18 13.21 -0.76 NAV Total Ret %

5.40 2.01 6.21 -5.78 0.17 -6.83 0.24 -1.90 1.27 -0.21 -0.48 -1.71 +/- Standard Index

-0.21 -0.14 -0.25 -0.12 0.02 -0.05 -0.21 -0.18 -0.23 -0.35 -0.25 -0.04 +/- Category Index

57 20 36 68 77 58 59 73 27 37 34 — % Rank Cat

8 11 15 20 23 27 35 31 35 39 49 55 No. of Funds in Cat

-0.04 -0.03 -0.08 -0.03 -0.01 -0.03 -0.02 -0.02 -0.05 0.00 0.00 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % 04-13-2015 Net % Long % Short %

Cash 0.18 0.18 0.00
US Stocks 98.86 98.86 0.00
Non-US Stocks 0.96 0.96 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 17.1 0.90 1.07
P/C Ratio TTM 9.5 0.81 0.97
P/B Ratio TTM 1.8 0.66 3.88
Geo Avg Mkt Cap
$mil

51761 0.72 0.61

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 99.5 1.01
Greater Europe 0.4 0.43
Greater Asia 0.0 0.11

Share Chg
since
04-2015

Share
Amount

Holdings:
701 Total Stocks , 0 Total Fixed-Income,
12% Turnover Ratio

% Net
Assets

11 mil Exxon Mobil Corporation 3.55
25 mil General Electric Co 2.68

5 mil Berkshire Hathaway Inc Class B 2.54
12 mil Wells Fargo & Co 2.52

6 mil Johnson & Johnson 2.32

10 mil JPMorgan Chase & Co 2.27
16 mil Pfizer Inc 2.17

6 mil Procter & Gamble Co 2.06
5 mil Chevron Corp 1.96

13 mil AT&T Inc 1.65

26 mil Bank of America Corporation 1.61
8 mil Citigroup Inc 1.55

11 mil Intel Corp 1.40
13 mil Cisco Systems Inc 1.39

6 mil Merck & Co Inc 1.38

Sector Weightings Stocks % Rel Std Index

h Cyclical 38.4 1.24

r Basic Materials 2.8 0.93
t Consumer Cyclical 6.3 0.57
y Financial Services 24.5 1.68
u Real Estate 4.8 2.09

j Sensitive 33.3 0.81

i Communication Services 2.3 0.59
o Energy 11.4 1.42
p Industrials 10.4 0.93
a Technology 9.3 0.52

k Defensive 28.3 1.01

s Consumer Defensive 6.8 0.70
d Healthcare 15.5 1.00
f Utilities 6.0 1.97

Operations

Family: iShares
Manager: Multiple
Tenure: 7.3 Years
Total Assets: $26,207.5 mil
Shares Outstanding: 249.15 mil

Ticker: IWD
Incept: 05-22-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 103.08

Prem/Discount: 0.00
Mkt Price: 103.08
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

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

Morningstar Analyst RatingTM

„
03-05-2015

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

TR USD
US OE Large Value

1,125 US OE Large Value

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 10.92 5.73 4.81 10.59 35.93
2014 2.50 2.39 0.26 5.40 10.91
2015 -0.32 — — — -0.32

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 7.86 16.40 13.97 9.20 9.00
Std 03-31-2015 7.86 — 13.97 9.20 9.00
Total Return 7.86 16.40 13.97 9.20 9.00

+/- Std Index -4.87 0.29 -0.50 1.19 —
+/- Cat Index -1.47 -0.04 0.22 1.99 —

% Rank Cat 53 14 13 3

No. in Cat 1305 1125 991 689

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 888-972-8696 or visit www.jhfunds.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.67
12b1 Expense % NA
Gross Expense Ratio % 0.84

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1125  funds 991  funds 689  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 10.70 14.17 15.33
Mean 16.40 13.97 9.20
Sharpe Ratio 1.48 0.99 0.56

MPT Statistics Standard Index Best Fit Index
Morningstar

SUP/Cyclical TR
USD

Alpha -0.72 0.07
Beta 1.07 0.94
R-Squared 91.88 93.30

12-Month Yield —
Potential Cap Gains Exp 10.45%

1 1 1 1 4 4 1 1 1 4 1 1
100 100 99 99 97 98 97 97 97 98 98 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

JHancock Disciplined Value I
27,801
Category Average
20,782
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

14.07 13.43 14.66 13.71 9.00 11.30 12.64 12.24 14.01 17.99 18.97 18.91 NAV/Price

16.03 10.79 19.62 4.52 -33.07 26.26 13.12 0.39 19.95 35.93 10.91 -0.32 Total Return %

5.14 5.87 3.83 -0.97 3.92 -0.20 -1.94 -1.73 3.94 3.54 -2.78 -1.27 +/- Standard Index

-0.47 3.73 -2.62 4.70 3.77 6.57 -2.38 0.00 2.44 3.41 -2.55 0.41 +/- Category Index

17 9 30 27 18 32 53 38 4 12 45 — % Rank Cat

1220 1296 1371 1432 1433 1272 1240 1258 1208 1213 1290 1386 No. of Funds in Cat

Portfolio Analysis 02-28-2015
Asset Allocation % Net % Long % Short %

Cash 0.44 0.44 0.00
US Stocks 92.23 92.23 0.00
Non-US Stocks 6.93 6.93 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.41 0.41 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 17.3 0.91 1.08
P/C Ratio TTM 10.7 0.91 1.10
P/B Ratio TTM 2.2 0.78 1.03
Geo Avg Mkt Cap
$mil

59910 0.84 0.71

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 94.2 0.95
Greater Europe 5.4 5.27
Greater Asia 0.5 1.76

Share Chg
since
01-2015

Share
Amount

Holdings:
94 Total Stocks , 0 Total Fixed-Income,
45% Turnover Ratio

% Net
Assets

T 4 mil Berkshire Hathaway Inc Class B 3.98

T 10 mil Wells Fargo & Co 3.94

T 8 mil JPMorgan Chase & Co 3.58

T 12 mil Pfizer Inc 3.17

T 3 mil Apple Inc 2.96

T 5 mil Capital One Financial Corp 2.88
3 mil Johnson & Johnson 2.45

T 6 mil Citigroup Inc 2.37

T 3 mil CVS Health Corp 2.37

T 11 mil Cisco Systems Inc 2.35

T 6 mil Microsoft Corp 2.13

T 1 mil Lockheed Martin Corp 2.06

T 3 mil Medtronic PLC 1.96

T 4 mil Allstate Corp 1.87

T 8 mil EMC Corp 1.81

Sector Weightings Stocks % Rel Std Index

h Cyclical 35.8 1.16

r Basic Materials 1.1 0.36
t Consumer Cyclical 7.8 0.71
y Financial Services 26.7 1.83
u Real Estate 0.3 0.13

j Sensitive 40.3 0.98

i Communication Services 4.2 1.09
o Energy 8.8 1.09
p Industrials 10.2 0.91
a Technology 17.2 0.96

k Defensive 23.9 0.85

s Consumer Defensive 2.2 0.23
d Healthcare 20.6 1.34
f Utilities 1.1 0.35

Operations

Family: John Hancock
Manager: Multiple
Tenure: 18.3 Years
Objective: Growth and Income

Base Currency: USD
Ticker: JVLIX
Minimum Initial Purchase: $250,000
Purchase Constraints: A

Incept: 01-02-1997
Type: MF
Total Assets: $13,435.08 mil

Release date 03-31-2015

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

Morningstar Analyst RatingTM

Œ
12-04-2014

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

USD
US OE Large Blend

1,333 US OE Large Blend

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 10.60 2.91 5.23 10.50 32.35
2014 1.79 5.23 1.12 4.93 13.65
2015 0.94 — — — 0.94

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 12.71 16.08 14.44 8.01 9.69
Std 03-31-2015 12.71 — 14.44 8.01 9.69
Total Return 12.71 16.08 14.44 8.01 9.69

+/- Std Index -0.03 -0.03 -0.03 0.00 —
+/- Cat Index -0.03 -0.37 -0.29 -0.32 —

% Rank Cat 20 29 19 23

No. in Cat 1556 1333 1184 808

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.04
12b1 Expense % NA
Gross Expense Ratio % 0.04

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1333  funds 1184  funds 808  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 9.59 12.97 14.76
Mean 16.08 14.44 8.01
Sharpe Ratio 1.61 1.10 0.50

MPT Statistics Standard Index Best Fit Index
S&P 500 TR USD

Alpha -0.03 -0.03
Beta 1.00 1.00
R-Squared 100.00 100.00

12-Month Yield —
Potential Cap Gains Exp 36.46%

4 4 4 4 4 4 4 4 4 4 4 4
100 99 100 100 99 100 100 100 100 100 100 100
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Investment Style
Equity
Stock %

Growth of  $10,000

Vanguard Institutional Index I
23,454
Category Average
21,312
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

110.70 114.01 129.59 134.14 82.54 101.98 115.01 115.04 130.52 169.28 188.67 188.84 NAV/Price

10.86 4.91 15.78 5.47 -36.95 26.63 15.05 2.09 15.98 32.35 13.65 0.94 Total Return %

-0.02 0.00 -0.01 -0.02 0.04 0.17 -0.02 -0.02 -0.02 -0.04 -0.04 -0.01 +/- Standard Index

-0.54 -1.36 0.32 -0.30 0.64 -1.80 -1.05 0.59 -0.44 -0.76 0.41 -0.65 +/- Category Index

34 57 21 49 37 52 29 17 35 42 18 — % Rank Cat

1611 1743 1980 2090 2086 2027 2010 1786 1686 1559 1568 1633 No. of Funds in Cat

Portfolio Analysis 03-31-2015
Asset Allocation % 02-28-2015 Net % Long % Short %

Cash 0.54 0.54 0.00
US Stocks 98.27 98.27 0.00
Non-US Stocks 1.07 1.07 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.11 0.11 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 19.1 1.00 1.09
P/C Ratio TTM 11.8 1.00 1.02
P/B Ratio TTM 2.8 1.00 1.07
Geo Avg Mkt Cap
$mil

71449 1.00 0.69

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 98.7 1.00
Greater Europe 1.0 1.00
Greater Asia 0.3 1.00

Share Chg
since
02-2015

Share
Amount

Holdings:
504 Total Stocks , 5 Total Fixed-Income,
4% Turnover Ratio

% Net
Assets

T 61 mil Apple Inc 3.94

T 44 mil Exxon Mobil Corporation 1.94

T 86 mil Microsoft Corp 1.81

T 29 mil Johnson & Johnson 1.52

T 49 mil Wells Fargo & Co 1.39

T 106 mil General Electric Co 1.36

T 18 mil Berkshire Hathaway Inc Class B 1.35

T 39 mil JPMorgan Chase & Co 1.23

T 28 mil Procter & Gamble Co 1.20

Y 65 mil Pfizer Inc 1.16

T 44 mil Verizon Communications Inc 1.10

T 20 mil Chevron Corp 1.07

T 22 mil Facebook Inc Class A 0.94

T 55 mil AT&T Inc 0.92

T 16 mil Walt Disney Co 0.89

Sector Weightings Stocks % Rel Std Index

h Cyclical 30.9 1.00

r Basic Materials 3.0 1.00
t Consumer Cyclical 11.0 1.00
y Financial Services 14.6 1.00
u Real Estate 2.3 1.00

j Sensitive 41.0 1.00

i Communication Services 3.8 1.00
o Energy 8.0 1.00
p Industrials 11.2 1.00
a Technology 17.9 1.00

k Defensive 28.1 1.00

s Consumer Defensive 9.7 1.00
d Healthcare 15.4 1.00
f Utilities 3.0 1.00

Operations

Family: Vanguard
Manager: Donald Butler
Tenure: 14.3 Years
Objective: Growth and Income

Base Currency: USD
Ticker: VINIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —

Incept: 07-31-1990
Type: MF
Total Assets: $193,811.27 mil

Release date 03-31-2015

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

QQQQ
655 Mid-Cap Growth

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell Mid Cap
Growth TR USD

Mid-Cap Growth

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 11.44 2.83 9.26 8.17 35.44
2014 2.00 4.31 -0.78 5.79 11.68
2015 5.33 — — — 5.33

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 15.31 — 16.27 9.97 8.24
Std NAV 03-31-15 15.33 — 16.21 9.97 8.24

Mkt Total Ret 15.31 17.19 16.27 9.97 8.24
NAV Total Ret 15.33 17.19 16.21 9.97 8.24

+/- Std Index 2.59 1.07 1.74 1.96 —
+/- Cat Index -0.23 -0.22 -0.23 -0.22 —

% Rank Cat 34 9 30 50
No. in Cat 16 13 11 5

Subsidized Unsubsidized

30-day SEC Yield 0.70 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.25
Expense Ratio % 0.25
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

655  funds 586  funds 436  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 10.97 15.24 17.99
Standard Deviation MKT 11.07 15.30 18.01
Mean NAV 17.19 16.21 9.97
Mean MKT 17.19 16.27 9.97
Sharpe Ratio 1.50 1.06 0.54

MPT Statistics Standard Index Best Fit Index

NAV
Russell Mid Cap
Growth TR USD

Alpha 0.34 -0.16
Beta 1.05 1.00
R-Squared 83.72 100.00

12-Month Yield 0.96%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Russell Mid Cap

Growth TR USD

8 8 8 8 8 8 8 8 8 8 8 8
100 100 100 100 100 100 100 100 100 100 100 100
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Investment Style
Equity
Stock %

Growth of  $10,000

iShares Russell Mid-Cap
Growth
29,262
Category Average
24,950
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

15.00 11.74 10.51 11.26 -44.49 46.26 26.06 -1.88 15.60 35.52 11.69 5.25 Mkt Total Ret %

15.15 11.82 10.44 11.19 -44.40 45.95 26.10 -1.82 15.62 35.44 11.68 5.33 NAV Total Ret %

4.27 6.91 -5.35 5.70 -7.40 19.49 11.04 -3.94 -0.39 3.05 -2.01 4.38 +/- Standard Index

-0.33 -0.28 -0.21 -0.23 -0.08 -0.34 -0.28 -0.17 -0.19 -0.31 -0.22 -0.05 +/- Category Index

34 75 34 73 56 37 62 57 47 34 15 — % Rank Cat

4 5 7 12 19 12 17 15 16 13 15 17 No. of Funds in Cat

0.09 0.01 -0.01 0.00 -0.07 -0.10 -0.02 -0.02 -0.04 -0.04 -0.01 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % Net % Long % Short %

Cash 0.00 0.00 0.00
US Stocks 97.76 97.76 0.00
Non-US Stocks 2.10 2.10 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.14 0.14 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 24.0 1.26 0.94
P/C Ratio TTM 14.7 1.25 0.87
P/B Ratio TTM 4.9 1.76 20.03
Geo Avg Mkt Cap
$mil

12356 0.17 1.32

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 98.5 1.00
Greater Europe 0.6 0.56
Greater Asia 0.9 3.31

Share Chg
since
04-2015

Share
Amount

Holdings:
552 Total Stocks , 0 Total Fixed-Income,
23% Turnover Ratio

% Net
Assets

942,523 Kroger Co 1.10
462,120 Avago Technologies Ltd 0.88
436,895 Vertex Pharmaceuticals Inc 0.85
503,501 McGraw Hill Financial Inc 0.81
110,891 Netflix Inc 0.80

617,435 Crown Castle International Corp 0.80
525,117 Intuit Inc 0.78
192,961 LinkedIn Corp Class A 0.77
953,233 Twitter Inc 0.75
257,856 Illumina Inc 0.75

1 mil Southwest Airlines Co 0.74
638,146 VF Corp 0.73
417,749 AmerisourceBergen Corp 0.73
691,320 Mylan NV 0.72
670,611 Lorillard Inc 0.72

Sector Weightings Stocks % Rel Std Index

h Cyclical 32.2 1.04

r Basic Materials 4.1 1.36
t Consumer Cyclical 20.6 1.87
y Financial Services 4.8 0.33
u Real Estate 2.7 1.19

j Sensitive 44.5 1.09

i Communication Services 3.4 0.89
o Energy 5.2 0.65
p Industrials 19.1 1.71
a Technology 16.8 0.94

k Defensive 23.3 0.83

s Consumer Defensive 9.6 0.99
d Healthcare 13.6 0.88
f Utilities 0.2 0.06

Operations

Family: iShares
Manager: Multiple
Tenure: 7.3 Years
Total Assets: $6,583.8 mil
Shares Outstanding: 66.10 mil

Ticker: IWP
Incept: 07-17-2001
Expiration Date: —
Exchange: NYSE ARCA
NAV: 97.98

Prem/Discount: -0.05
Mkt Price: 97.93
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

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

QQQQ
415 Mid-Cap Value

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell Mid Cap
Value TR USD

Mid-Cap Value

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 14.15 1.59 5.83 8.46 33.11
2014 5.15 5.57 -2.70 6.01 14.49
2015 2.38 — — — 2.38

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 11.54 — 15.62 9.47 10.20
Std NAV 03-31-15 11.48 — 15.60 9.44 10.20

Mkt Total Ret 11.54 18.36 15.62 9.47 10.20
NAV Total Ret 11.48 18.34 15.60 9.44 10.20

+/- Std Index -1.25 2.22 1.13 1.43 —
+/- Cat Index -0.22 -0.27 -0.24 -0.17 —

% Rank Cat 28 42 28 20
No. in Cat 19 13 12 6

Subsidized Unsubsidized

30-day SEC Yield 1.77 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.25
Expense Ratio % 0.25
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

415  funds 349  funds 232  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 9.96 14.22 17.69
Standard Deviation MKT 10.04 14.27 17.85
Mean NAV 18.34 15.60 9.44
Mean MKT 18.36 15.62 9.47
Sharpe Ratio 1.75 1.09 0.52

MPT Statistics Standard Index Best Fit Index

NAV
Russell Mid Cap

Value TR USD
Alpha 2.63 -0.19
Beta 0.96 1.00
R-Squared 84.72 100.00

12-Month Yield 1.80%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Russell Mid Cap

Value TR USD

2 2 2 2 2 2 2 2 2 2 2 2
100 100 100 99 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

iShares Russell Mid-Cap
Value
30,627
Category Average
28,262
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

23.17 12.40 19.97 -1.58 -37.99 33.25 24.49 -1.56 18.30 33.23 14.39 2.43 Mkt Total Ret %

23.26 12.68 19.95 -1.58 -38.35 34.01 24.46 -1.55 18.27 33.11 14.49 2.38 NAV Total Ret %

12.38 7.76 4.15 -7.07 -1.35 7.55 9.39 -3.67 2.27 0.72 0.81 1.43 +/- Standard Index

-0.45 0.03 -0.27 -0.15 0.09 -0.20 -0.29 -0.17 -0.23 -0.35 -0.26 -0.04 +/- Category Index

50 25 20 45 64 77 9 61 36 78 34 — % Rank Cat

3 5 6 10 15 14 13 14 15 15 16 20 No. of Funds in Cat

-0.09 0.00 0.01 -0.05 -0.06 -0.08 -0.06 -0.04 -0.03 -0.04 -0.01 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % 04-13-2015 Net % Long % Short %

Cash 0.13 0.13 0.00
US Stocks 99.07 99.07 0.00
Non-US Stocks 0.55 0.55 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.25 0.25 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 18.9 0.99 1.00
P/C Ratio TTM 9.7 0.83 1.09
P/B Ratio TTM 1.9 0.67 3.23
Geo Avg Mkt Cap
$mil

9951 0.14 1.08

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 99.6 1.01
Greater Europe 0.3 0.25
Greater Asia 0.1 0.37

Share Chg
since
04-2015

Share
Amount

Holdings:
575 Total Stocks , 0 Total Fixed-Income,
23% Turnover Ratio

% Net
Assets

577,563 Cigna Corp 1.03
729,002 Cardinal Health Inc 0.88
360,796 Humana Inc 0.87
572,261 Sempra Energy 0.83

1 mil Broadcom Corp 0.75

688,613 HCA Holdings Inc 0.72
1 mil SunTrust Banks Inc 0.70
2 mil PPL Corp 0.70

253,979 Perrigo Co PLC 0.69
302,112 AvalonBay Communities Inc 0.68

3 mil Boston Scientific Inc 0.67
518,888 Western Digital Corp 0.67

1 mil Prologis Inc 0.67
1 mil Public Service Enterprise Group Inc 0.65

759,435 Edison International 0.64

Sector Weightings Stocks % Rel Std Index

h Cyclical 48.9 1.58

r Basic Materials 5.7 1.90
t Consumer Cyclical 11.0 1.00
y Financial Services 18.2 1.24
u Real Estate 14.1 6.18

j Sensitive 25.6 0.63

i Communication Services 0.6 0.16
o Energy 4.1 0.51
p Industrials 9.5 0.85
a Technology 11.3 0.63

k Defensive 25.4 0.90

s Consumer Defensive 3.8 0.40
d Healthcare 10.3 0.67
f Utilities 11.3 3.72

Operations

Family: iShares
Manager: Multiple
Tenure: 7.3 Years
Total Assets: $7,451.4 mil
Shares Outstanding: 98.05 mil

Ticker: IWS
Incept: 07-17-2001
Expiration Date: —
Exchange: NYSE ARCA
NAV: 75.23

Prem/Discount: 0.04
Mkt Price: 75.26
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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iShares Russell 2000 Growth (USD) Overall Morningstar RatingTM

QQQQ
656 Small Growth

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell 2000
Growth TR USD

Small Growth

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 13.24 3.77 12.82 8.21 43.44
2014 0.48 1.73 -6.07 10.11 5.72
2015 6.69 — — — 6.69

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 12.25 — 16.69 10.06 4.96
Std NAV 03-31-15 12.25 — 16.68 10.03 4.97

Mkt Total Ret 12.25 17.88 16.69 10.06 4.96
NAV Total Ret 12.25 17.90 16.68 10.03 4.97

+/- Std Index -0.48 1.78 2.22 2.02 —
+/- Cat Index 0.19 0.15 0.10 0.02 —

% Rank Cat 10 1 50 60
No. in Cat 11 10 7 6

Subsidized Unsubsidized

30-day SEC Yield 0.65 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.25
Expense Ratio % 0.25
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

656  funds 577  funds 402  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 14.10 18.29 20.21
Standard Deviation MKT 14.18 18.35 20.09
Mean NAV 17.90 16.68 10.03
Mean MKT 17.88 16.69 10.06
Sharpe Ratio 1.24 0.93 0.51

MPT Statistics Standard Index Best Fit Index

NAV
Russell 2000 Growth

TR USD
Alpha -0.62 0.15
Beta 1.17 1.00
R-Squared 63.71 100.00

12-Month Yield 0.73%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Russell 2000 Growth

TR USD

9 9 9 9 9 9 9 9 9 9 9 9
100 100 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

iShares Russell 2000 Growth
27,661
Category Average
26,632
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

13.75 3.88 13.35 6.77 -38.50 34.60 29.40 -3.00 14.83 43.33 5.86 6.65 Mkt Total Ret %

14.13 4.04 13.13 6.93 -38.44 34.39 29.07 -2.86 14.74 43.44 5.72 6.69 NAV Total Ret %

3.24 -0.87 -2.66 1.43 -1.44 7.93 14.01 -4.97 -1.26 11.05 -7.97 5.74 +/- Standard Index

-0.18 -0.11 -0.21 -0.12 0.10 -0.08 -0.01 0.05 0.16 0.14 0.12 0.06 +/- Category Index

100 100 40 71 34 71 57 87 12 12 1 — % Rank Cat

3 5 6 8 10 8 8 9 10 10 11 11 No. of Funds in Cat

-0.21 -0.11 -0.22 -0.10 -0.06 -0.10 -0.03 -0.05 -0.08 -0.08 -0.04 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % 04-13-2015 Net % Long % Short %

Cash 0.05 0.05 0.00
US Stocks 98.97 98.97 0.00
Non-US Stocks 0.85 0.85 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.13 0.13 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 24.5 1.29 0.88
P/C Ratio TTM 14.5 1.23 0.80
P/B Ratio TTM 4.2 1.51 16.45
Geo Avg Mkt Cap
$mil

1856 0.03 0.63

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 99.4 1.01
Greater Europe 0.5 0.45
Greater Asia 0.2 0.63

Share Chg
since
04-2015

Share
Amount

Holdings:
1,204 Total Stocks , 0 Total Fixed-Income,
29% Turnover Ratio

% Net
Assets

1 mil Qorvo Inc 1.10
916,024 ISIS Pharmaceuticals Inc 0.83
191,636 Puma Biotechnology Inc 0.61
583,808 DexCom Inc 0.53
220,902 Ultimate Software Group Inc 0.53

3 mil Graphic Packaging Holding Co 0.51
527,541 Maximus Inc 0.48
676,737 Cognex Corp 0.47

2 mil Cypress Semiconductor Corp 0.46
530,831 SS&C Technologies Holdings Inc 0.45

547,354 Team Health Holdings Inc 0.45
301,983 WEX Inc 0.45
257,243 Tyler Technologies Inc 0.44
460,472 Steris Corp 0.44
339,796 Belden Inc 0.43

Sector Weightings Stocks % Rel Std Index

h Cyclical 28.1 0.91

r Basic Materials 4.9 1.62
t Consumer Cyclical 15.8 1.43
y Financial Services 4.6 0.31
u Real Estate 2.9 1.28

j Sensitive 44.0 1.07

i Communication Services 1.2 0.31
o Energy 2.9 0.36
p Industrials 16.0 1.43
a Technology 23.9 1.33

k Defensive 27.9 0.99

s Consumer Defensive 4.0 0.41
d Healthcare 23.6 1.53
f Utilities 0.4 0.12

Operations

Family: iShares
Manager: Multiple
Tenure: 7.3 Years
Total Assets: $7,462.6 mil
Shares Outstanding: 48.10 mil

Ticker: IWO
Incept: 07-24-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 151.62

Prem/Discount: -0.05
Mkt Price: 151.55
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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iShares Russell 2000 Value (USD) Overall Morningstar RatingTM

QQQ
362 Small Value

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell 2000 Value
TR USD

Small Value

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 11.58 2.43 7.57 9.24 34.30
2014 1.75 2.36 -8.58 9.36 4.13
2015 1.95 — — — 1.95

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 4.36 — 12.39 7.41 9.80
Std NAV 03-31-15 4.34 — 12.39 7.40 9.80

Mkt Total Ret 4.36 14.67 12.39 7.41 9.80
NAV Total Ret 4.34 14.66 12.39 7.40 9.80

+/- Std Index -8.39 -1.46 -2.07 -0.61 —
+/- Cat Index -0.09 -0.13 -0.14 -0.13 —

% Rank Cat 64 84 89 100
No. in Cat 15 14 10 6

Subsidized Unsubsidized

30-day SEC Yield 1.72 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.25
Expense Ratio % 0.25
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

362  funds 297  funds 201  funds

Morningstar RatingTM 3Q 3Q 3Q
Morningstar Risk Avg Avg Avg
Morningstar Return Avg Avg Avg

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 13.08 17.45 19.74
Standard Deviation MKT 13.16 17.52 19.72
Mean NAV 14.66 12.39 7.40
Mean MKT 14.67 12.39 7.41
Sharpe Ratio 1.11 0.76 0.39

MPT Statistics Standard Index Best Fit Index

NAV
Russell 2000 Value

TR USD
Alpha -2.88 -0.09
Beta 1.13 1.00
R-Squared 68.40 100.00

12-Month Yield 1.91%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Russell 2000 Value

TR USD

3 3 3 3 3 3 3 3 3 3 3 3
100 100 100 99 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

iShares Russell 2000 Value
23,918
Category Average
25,596
Standard Index
23,447

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

20.85 4.46 23.28 -10.28 -28.72 20.55 24.73 -5.82 18.05 34.34 4.14 1.92 Mkt Total Ret %

22.01 4.50 23.07 -9.92 -28.74 20.41 24.29 -5.64 17.92 34.30 4.13 1.95 NAV Total Ret %

11.13 -0.41 7.27 -15.41 8.26 -6.05 9.23 -7.75 1.92 1.92 -9.56 1.00 +/- Standard Index

-0.23 -0.21 -0.41 -0.14 0.19 -0.16 -0.21 -0.14 -0.13 -0.22 -0.09 -0.03 +/- Category Index

100 100 20 83 1 100 61 82 78 92 64 — % Rank Cat

3 5 6 7 9 9 14 12 15 14 15 15 No. of Funds in Cat

-0.07 -0.13 -0.15 -0.16 0.03 -0.14 -0.05 -0.05 -0.07 -0.07 -0.02 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % 04-13-2015 Net % Long % Short %

Cash 0.19 0.19 0.00
US Stocks 98.10 98.10 0.00
Non-US Stocks 1.60 1.60 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.12 0.12 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 18.0 0.95 0.93
P/C Ratio TTM 9.2 0.78 0.88
P/B Ratio TTM 1.5 0.55 2.45
Geo Avg Mkt Cap
$mil

1419 0.02 0.55

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 99.1 1.00
Greater Europe 0.7 0.65
Greater Asia 0.3 1.02

Share Chg
since
04-2015

Share
Amount

Holdings:
1,372 Total Stocks , 0 Total Fixed-Income,
30% Turnover Ratio

% Net
Assets

T 4 mil Office Depot Inc 0.55

T 2 mil JetBlue Airways Corp 0.48

T 795,153 LaSalle Hotel Properties 0.48

T 932,225 RLJ Lodging Trust 0.46

T 641,789 Highwoods Properties Inc 0.46

T 760,980 First American Financial Corp 0.44

T 875,161 Dynegy Inc 0.43

T 2 mil Investors Bancorp Inc 0.42

T 1 mil CubeSmart 0.42

T 496,745 Prosperity Bancshares, Inc. 0.42

T 226,597 Esterline Technologies 0.41
1 mil CNO Financial Group Inc 0.41

287,882 WellCare Health Plans Inc 0.41

T 466,457 Stifel Financial Corp 0.40

T 1 mil American Eagle Outfitters 0.39

Sector Weightings Stocks % Rel Std Index

h Cyclical 57.3 1.86

r Basic Materials 5.1 1.69
t Consumer Cyclical 12.0 1.09
y Financial Services 24.8 1.70
u Real Estate 15.5 6.81

j Sensitive 26.8 0.65

i Communication Services 1.0 0.26
o Energy 3.4 0.42
p Industrials 12.7 1.14
a Technology 9.7 0.54

k Defensive 15.9 0.57

s Consumer Defensive 3.4 0.35
d Healthcare 5.8 0.38
f Utilities 6.8 2.23

Operations

Family: iShares
Manager: Multiple
Tenure: 7.3 Years
Total Assets: $6,463.2 mil
Shares Outstanding: 61.80 mil

Ticker: IWN
Incept: 07-24-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 103.23

Prem/Discount: -0.02
Mkt Price: 103.21
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

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

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ MSCI ACWI Ex

USA NR USD
MSCI World Ex
USA SMID NR USD

US OE Foreign
Small/Mid Value46 US OE Foreign Small/Mid

Value

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 6.10 1.22 13.67 4.36 27.40
2014 5.73 5.45 -6.60 -5.96 -2.07
2015 6.01 — — — 6.01

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly -1.81 13.10 11.06 7.16 10.58
Std 03-31-2015 -1.81 — 11.06 7.16 10.58
Total Return -1.81 13.10 11.06 7.16 10.58

+/- Std Index -0.79 6.69 6.25 1.69 —
+/- Cat Index 0.43 4.30 3.73 1.12 —

% Rank Cat 24 14 — —

No. in Cat 61 46 — —

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-395-3807 or visit
www.brandesinstitutionalfunds.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.95
12b1 Expense % NA
Gross Expense Ratio % 1.18

Risk and Return Profile
3 Yr 5 Yr 10 Yr

46  funds 35  funds 20  funds

Morningstar RatingTM 4Q — —
Morningstar Risk Avg — —
Morningstar Return +Avg — —

3 Yr 5 Yr 10 Yr

Standard Deviation 13.18 16.41 20.57
Mean 13.10 11.06 7.16
Sharpe Ratio 1.00 0.72 0.37

MPT Statistics Standard Index Best Fit Index
MSCI World ex USA

NR USD
Alpha 6.71 5.22
Beta 0.93 0.91
R-Squared 77.38 78.29

12-Month Yield —
Potential Cap Gains Exp -2.53%

0 0 0 0 0 0 0 0 3 3 3 3
— — — — — — — — 100 99 99 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

Brandes International Small
Cap Equity I
27,212
Category Average
21,548
Standard Index
20,631

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

7.21 8.16 8.99 8.43 4.72 8.17 10.87 9.12 11.31 13.09 12.23 12.95 NAV/Price

28.55 13.23 10.13 -6.21 -44.04 73.22 32.95 -16.03 26.46 27.40 -2.07 6.01 Total Return %

7.64 -3.39 -16.53 -22.86 1.48 31.77 21.79 -2.32 9.63 12.12 1.80 2.52 +/- Standard Index

-0.21 -6.96 -17.36 -11.48 2.05 30.24 13.27 -1.40 9.42 4.24 1.50 1.76 +/- Category Index

— — — — — — — — — 35 14 — % Rank Cat

— — — — — — — — — 56 61 68 No. of Funds in Cat

Portfolio Analysis 03-31-2015 Top Holdings 12-31-2014
Asset Allocation % 12-31-2014 Net % Long % Short %

Cash 0.10 0.10 0.00
US Stocks 0.00 0.00 0.00
Non-US Stocks 98.80 98.80 0.00
Bonds 0.17 0.17 0.00
Other/Not Clsfd 0.93 0.93 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 12.0 0.72 0.79
P/C Ratio TTM 3.6 0.40 0.44
P/B Ratio TTM 0.8 0.46 0.56
Geo Avg Mkt Cap
$mil

842 0.03 0.42

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price 10.93

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 11.4 1.17
Greater Europe 50.6 1.00
Greater Asia 38.0 0.96

Share Chg
since
12-2014

Share
Amount

Holdings:
71 Total Stocks , 3 Total Fixed-Income,
24% Turnover Ratio

% Net
Assets

683,980 Dorel Industries Inc Class B 4.19

T 538,830 D'ieteren NV 3.40
43 mil Consorcio Ara SAB de CV 3.39

Y 2 mil Fuji Machine Mfg. 3.36

T 1 mil Tachi-S Co., Ltd. 3.11

T 6 mil Morrison (Wm) Supermarkets PLC 3.02

T 4 mil Balfour Beatty PLC 2.57

T 12 mil Debenhams PLC 2.50
654,242 H Lundbeck A/S 2.32

T 191,944 Bongrain 2.14

T 678,454 Italmobiliare SpA Rsp 2.13

T 9 mil Spirent Communications PLC 1.96

T 287,000 NuFlare Technology, Inc. 1.91

T 2 mil Hosiden Corp 1.86
2 mil Micronas Semiconductor Holding AG 1.81

Sector Weightings Stocks % Rel Std Index

h Cyclical 39.5 0.85

r Basic Materials 7.4 0.91
t Consumer Cyclical 23.5 2.19
y Financial Services 2.9 0.12
u Real Estate 5.8 1.70

j Sensitive 32.6 1.05

i Communication Services 5.5 0.98
o Energy 0.0 0.00
p Industrials 15.8 1.56
a Technology 11.4 1.31

k Defensive 27.8 1.24

s Consumer Defensive 10.7 1.08
d Healthcare 5.9 0.64
f Utilities 11.2 3.45

Operations

Family: Brandes
Manager: Multiple
Tenure: 12.3 Years
Objective: Small Company

Base Currency: USD
Ticker: BISMX
Minimum Initial Purchase: $100,000
Purchase Constraints: A

Incept: 08-20-1996
Type: MF
Total Assets: $780.51 mil

Release date 03-31-2015

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

Morningstar Analyst RatingTM

´
03-26-2015

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ MSCI ACWI Ex

USA NR USD
MSCI ACWI Ex
USA Value NR USD

US OE Foreign Large
Value305 US OE Foreign Large

Value

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 4.44 -1.57 13.14 6.13 23.43
2014 2.13 3.83 -7.22 -4.44 -5.98
2015 4.13 — — — 4.13

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly -4.14 8.34 6.13 — 4.95
Std 03-31-2015 -4.14 — 6.13 — 4.95
Total Return -4.14 8.34 6.13 — 4.95

+/- Std Index -3.13 1.93 1.32 — —
+/- Cat Index -0.38 2.72 2.30 — —

% Rank Cat 60 34 24 —

No. in Cat 346 305 259 —

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 888-576-1167 or visit
www.dimensional.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.35
12b1 Expense % NA
Gross Expense Ratio % 0.38

Risk and Return Profile
3 Yr 5 Yr 10 Yr

305  funds 259  funds 130  funds

Morningstar RatingTM 3Q 4Q —
Morningstar Risk Avg Avg —
Morningstar Return +Avg +Avg —

3 Yr 5 Yr 10 Yr

Standard Deviation 13.35 17.37 —
Mean 8.34 6.13 —
Sharpe Ratio 0.66 0.43 —

MPT Statistics Standard Index Best Fit Index
MSCI World ex USA

NR USD
Alpha 1.60 -0.10
Beta 1.05 1.03
R-Squared 95.61 97.23

12-Month Yield —
Potential Cap Gains Exp 6.55%

0 1 1 1 1 4 1 1 4 4 4 4
— 93 98 97 97 99 99 100 99 97 94 94

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

DFA International Core Equity
I
15,693
Category Average
13,611
Standard Index
15,268

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

— 10.60 13.15 13.80 7.47 10.14 11.26 9.26 10.66 12.81 11.70 12.17 NAV/Price

— — 26.94 8.49 -44.01 39.29 13.91 -15.11 18.74 23.43 -5.98 4.13 Total Return %

— — 0.29 -8.16 1.51 -2.16 2.76 -1.41 1.91 8.14 -2.12 0.64 +/- Standard Index

— — -2.80 -3.81 1.46 -4.99 6.07 -1.91 1.77 8.39 -0.88 1.99 +/- Category Index

— — — — 66 15 5 76 26 29 43 — % Rank Cat

— — — — 307 340 364 376 369 338 348 371 No. of Funds in Cat

Portfolio Analysis 02-28-2015
Asset Allocation % Net % Long % Short %

Cash 0.45 0.45 0.00
US Stocks 0.19 0.19 0.00
Non-US Stocks 94.09 94.09 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 5.27 5.27 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 16.7 1.01 1.07
P/C Ratio TTM 8.2 0.91 1.07
P/B Ratio TTM 1.5 0.89 1.08
Geo Avg Mkt Cap
$mil

10739 0.35 0.33

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 6.2 0.64
Greater Europe 59.9 1.18
Greater Asia 33.8 0.85

Share Chg
since
01-2015

Share
Amount

Holdings:
4,482 Total Stocks , 0 Total Fixed-Income,
7% Turnover Ratio

% Net
Assets

2 mil Nestle SA 1.24
2 mil Total SA 0.71
1 mil Royal Dutch Shell PLC ADR Class B 0.69
2 mil BP PLC ADR 0.65

T 1 mil Toyota Motor Corp 0.61

797,913 Novartis AG ADR 0.61

T 2 mil HSBC Holdings PLC ADR 0.60

T 805,491 Daimler AG 0.58
54 mil Lloyds Banking Group PLC 0.49

386,541 Toyota Motor Corp ADR 0.39

T 2 mil BHP Billiton Ltd 0.39
404,239 Bayerische Motoren Werke AG 0.38

3 mil Deutsche Telekom AG 0.35
934,161 Rio Tinto PLC ADR 0.34

2 mil National Australia Bank Ltd 0.34

Sector Weightings Stocks % Rel Std Index

h Cyclical 48.5 1.05

r Basic Materials 12.2 1.49
t Consumer Cyclical 15.8 1.48
y Financial Services 18.3 0.76
u Real Estate 2.2 0.65

j Sensitive 34.0 1.09

i Communication Services 4.2 0.75
o Energy 7.3 1.06
p Industrials 15.8 1.56
a Technology 6.8 0.78

k Defensive 17.5 0.78

s Consumer Defensive 7.8 0.79
d Healthcare 6.6 0.71
f Utilities 3.1 0.96

Operations

Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 9.6 Years
Objective: Growth

Base Currency: USD
Ticker: DFIEX
Minimum Initial Purchase: $0
Purchase Constraints: A

Incept: 09-15-2005
Type: MF
Total Assets: $14,077.20 mil

Release date 03-31-2015

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

Fact SheetArtisan International Fund

As of 31 March 2015Investor Class: ARTIX

Investment Process Highlights

The investment team seeks to invest in companies within its preferred themes with
sustainable growth characteristics at attractive valuations that do not reflect their
long-term potential.

Themes
■ Identify long-term secular growth trends
■ Invest in companies poised to be beneficiaries of those trends

Sustainable Growth
■ Sustainable competitive advantage
■ Superior business model
■ High-quality management team

Valuation
■ Assess valuation relative to growth potential and to history and peers
■ Invest in companies whose sustainable growth prospects are not fully reflected in

underlying stock prices

Sector Diversification (% of total portfolio equities)

100.0%TOTAL

0.0Utilities

3.7Telecommunication Services

7.5Materials

12.7Information Technology

11.7Industrials

17.4Health Care

12.6Financials

0.7Energy

11.6Consumer Staples

22.2Consumer Discretionary
Fund

Source: Artisan Partners/FactSet (GICS)/MSCI. Cash represented 5.0% of the total portfolio.

Portfolio Details

$15,312Investor Class: ARTIX

$19,547Total AUM (Millions)1

1.17%Prospectus 30 Sep 2014

1.17%Annual Report 30 Sep 2014

Expense Ratios

28 December 1995Inception

$31.23Net Asset Value (NAV)

1AUM as of 31 Mar 2015.

Portfolio Statistics EAFE1Fund

2118Number of Countries

91071Number of Holdings

46.5%Portfolio Turnover Rate2

82.9%Active Share

15.1%16.9%Weighted Average ROE

8.7%14.3%Weighted Avg. LT EPS Growth Rate (3-5 Yr)

14.8X16.8XWeighted Harmonic Avg. P/E (FY2)

16.4X19.0XWeighted Harmonic Avg. P/E (FY1)

$61.1$73.2Weighted Avg. Market Cap (Billions)

$9.1$38.0Median Market Cap (Billions)

Source: Artisan Partners/FactSet (MSCI). 1MSCI EAFE Index. 2Audited. For the 12 months ended
30 Sep 2014.

Top 10 Holdings (% of total portfolio)

35.9%TOTAL
2.7Nestle SA (Switzerland)

2.9Grupo Televisa SAB (Mexico)

3.0ASML Holding NV (Netherlands)

3.0Linde AG (Germany)

3.3Medtronic PLC (United States)

3.6Toyota Motor Corp (Japan)

3.8AIA Group Ltd (Hong Kong)

4.3Bayer AG (Germany)

4.6Liberty Global PLC (United States)

4.9Baidu Inc (China)

Source: Artisan Partners/FactSet (MSCI).

Investment Results (%) Average Annual Total Returns

5.395.464.826.40-1.013.493.49MSCI All Country World ex-U.S. Index2,3

4.904.956.169.02-0.924.884.88MSCI EAFE Index2

10.107.5610.3011.955.164.244.24Investor Class: ARTIX
Inception10 Yr5 Yr3 Yr1 YrYTD1QTD1As of 31 March 2015

Source: Artisan Partners/MSCI. 1Returns for periods of less than one year are not annualized. 2Index inception 31 Dec 1995. 3MSCI ACWI ex-US Index performance represents linked performance data for the MSCI ACWI ex-US (Gross) Index from inception to 31 Dec 2000 and
the MSCI ACWI ex-US (Net) Index from 1 Jan 2001 forward.

Calendar Year Returns (%)

-3.8715.2916.83-13.7111.1541.45-45.5316.6526.6516.62MSCI All Country World ex-U.S. Index

-4.9022.7817.32-12.147.7531.78-43.3811.1726.3413.54MSCI EAFE Index

-0.9725.1825.39-7.265.9139.77-46.9619.7325.5616.27Investor Class: ARTIX

2014201320122011201020092008200720062005

Past performance does not guarantee and is not a reliable indicator of future results. Investment returns and principal values will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than that shown. Call 800.344.1770 for current to most recent month-end performance. The performance information shown does not reflect the
deduction of a 2% redemption fee on shares held by an investor for 90 days or less and, if reflected, the fee would reduce the performance quoted.
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Artisan International Fund Investor Class: ARTIX

Region/Country Allocation (% of total portfolio equities)

100.0%TOTAL

—MIDDLE EAST

12.7United States

12.7AMERICAS

<0.1Korea

0.2Brazil

1.1India

3.0Mexico

9.8China

14.1EMERGING MARKETS

3.9Hong Kong

10.8Japan

14.8PACIFIC BASIN

0.7Italy

0.9Ireland

1.0Sweden

2.0Spain

3.5Netherlands

3.9Belgium

5.9France

10.7Switzerland

13.3United Kingdom

16.5Germany

58.4EUROPE
FundREGION

Source: Artisan Partners/FactSet (MSCI).

Portfolio Construction
■ Typically 60-100 holdings
■ Maximum position size generally 5%1

■ Typically at least 15 countries
■ Maximum of 30% in any one country
■ Maximum of 35% in emerging markets1

■ Typically less than 5% cash
1Limitations apply at the time of purchase. See prospectus for more details.

Morningstar Overall Rating™

★★★★
Star ratings are based on risk-adjusted return. The Overall Morningstar Rating for a fund is
derived from a weighted average of the performance figures associated with its 3-, 5- and 10-
year Morningstar Rating metrics. (Overall: 4 stars out of 293 funds; 3-years: 5 stars out of 293
funds; 5-years: 5 stars out of 277 funds; 10-years: 3 stars out of 175 funds in the Foreign
Large Growth category).

Morningstar Analyst Rating™

The Morningstar Analyst Rating is a subjective evaluation performed by the mutual fund analysts
of Morningstar. The Rating should not be used as the sole basis in evaluating a mutual fund.
Morningstar Analyst Ratings are based on Morningstar’s current expectations about future
events; therefore, in no way does Morningstar represent ratings as a guarantee nor should they
be viewed by an investor as such. Morningstar Analyst Ratings involve unknown risks and
uncertainties which may cause Morningstar’s expectations not to occur or to differ significantly
from what is described. For more information regarding Morningstar’s ratings, including its
methodology, visit www.artisanfunds.com/performance/ratings-rankings.cfm.

Team Leadership (Pictured left to right)

Portfolio Manager Years of Investment Experience
34Mark L. Yockey, CFA

Associate Portfolio Managers

11Andrew J. Euretig

25Charles-Henri Hamker

Carefully  consider  the  Fund’s  investment  objective,  risks  and  charges  and  expenses.  This  and  other  important  information  is
contained  in  the  Fund's  prospectus  and  summary  prospectus,  which  can  be  obtained  by  calling  800.344.1770.  Read  carefully
before investing.
International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and economic
and  political  systems,  and  higher  transaction  costs.  These  risks  typically  are  greater  in  emerging  markets.  Securities  of  small-  and
medium-sized companies tend to have a shorter  history of  operations,  be more volatile  and less  liquid and may have underperformed
securities of large companies during some periods. Growth securities may underperform other asset types during a given period.

The MSCI EAFE Index is an index of companies in developed markets, excluding the US and Canada and the MSCI ACWI (All Country World) ex-US
Index is an index designed to measure the equity market performance of developed and emerging markets, excluding the US. Index returns include
net  reinvested  dividends  but,  unlike  the  portfolio's  returns,  do  not  reflect  the  payment  of  sales  commissions  or  other  expenses  incurred  in  the
purchase or sale of the securities included in the index. An investment cannot be made directly into an index. All information in this report includes
all classes of shares, except performance and expense ratio information and as otherwise indicated, and is as of the date shown in the upper right
hand corner unless otherwise indicated. Totals may not sum due to rounding.

Morningstar data © 2014 Morningstar, Inc.; all  rights reserved. Morningstar data contained herein: (1) is proprietary to Morningstar and/or its
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its
content  providers  are  responsible  for  any  damages  or  losses  arising  from  any  use  of  this  information.  For  each  fund  with  at  least  a  three-year
history, Morningstar calculates a Morningstar Rating™ which is based on a Morningstar Risk-Adjusted Return measure that accounts for variation in
a fund’s monthly performance, including the effects of sales charges, loads, and redemption fees, placing more emphasis on downward variations
and  rewarding  consistent  performance.  The  top  10% of  funds  in  each  category  receive  5  stars,  the  next  22.5% receive  4  stars,  the  next  35%
receive  3  stars,  the  next  22.5%  receive  2  stars,  and  the  bottom  10%  receive  1  star.  Ratings  are  for  the  Fund’s  [Variable  -  Share  Class
Name.ClassName] Shares; other classes may vary.

The Global  Industry Classification Standard (GICS) was developed by and is  the exclusive property and a service mark of  MSCI Inc.  (MSCI) and
Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P) and is licensed for use by Artisan Partners. Neither MSCI, S&P nor any
third party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with
respect  to  such  standard  or  classification  (or  the  results  to  be  obtained  by  the  use  thereof),  and  all  such  parties  hereby  expressly  disclaim  all
warranties  of  originality,  accuracy,  completeness,  merchantability  and  fitness  for  a  particular  purpose  with  respect  to  any  of  such  standard  or
classification. Without limiting any of the foregoing, in no event shall  MSCI, S&P, any of their affiliates or any third party involved in making or
compiling  the  GICS  or  any  GICS  classifications  have  any  liability  for  any  direct,  indirect,  special,  punitive,  consequential  or  any  other  damages
(including lost profits) even if notified of the possibility of such damages.

MSCI makes no express or implied warranties or representations and shall  have no liability whatsoever with respect to any MSCI data contained
herein.  The  MSCI  data  may  not  be  further  redistributed  or  used  to  create  indices  or  financial  products.  This  report  is  not  approved  or
produced by MSCI.

Country  exposure  percentages  reflect  country  designations  as  classified  by  MSCI  as  of  the  date  shown.  Securities  not  classified  by  MSCI  reflect
country  designations  as  of  the  date  the  report  was  generated.  Sector  exposure  percentages  reflect  sector  designations  as  currently
classified by GICS.

Median  is the data's midpoint value. Weighted Average  is the average of values weighted to the data set's composition. Weighted Harmonic
Average  is  a  calculation  of  weighted  average  commonly  used  for  rates  or  ratios.  Market  Cap  is  the  aggregate  value  of  all  of  a  company's
outstanding equity securities. Price-to-Earnings Ratio (P/E Ratio) measures how expensive a stock is. Earnings figures used for FY1 and FY2 are
estimates for the current and next unreported fiscal years.  Return on Equity (ROE) is a profitability ratio that measures the amount of net income
returned as a percentage of shareholders equity.  Active Share  is  defined as the percentage of a portfolio that differs from its  benchmark index.
Active  Share  can range from 0% for  an index fund that  perfectly  mirrors  its  benchmark to  100% for  a  portfolio  with  no overlap  with  an index.
Portfolio Turnover is a measure of the trading activity in an investment portfolio—how often securities are bought and sold by a portfolio.

Artisan  Partners  Funds  offered  through  Artisan  Partners  Distributors  LLC  (APDLLC),  member  FINRA.  APDLLC  is  a  wholly  owned  broker/dealer
subsidiary of Artisan Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory firm and adviser to Artisan Partners Funds, is
wholly owned by Artisan Partners Holdings LP.

© 2015 Artisan Partners. All rights reserved.

Not FDIC Insured | No Bank Guarantee | May Lose Value
04/13/2015 A15563L_vR
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Oppenheimer Developing
Markets Y (USD)

Morningstar Analyst RatingTM

„
05-13-2014

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ MSCI ACWI Ex

USA NR USD
MSCI EM NR USD US OE Diversified

Emerging Mkts528 US OE Diversified
Emerging Mkts

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 0.17 -3.95 8.94 3.69 8.68
2014 -1.73 7.88 -3.52 -6.69 -4.55
2015 -1.28 — — — -1.28

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly -4.12 2.62 4.77 — 9.89
Std 03-31-2015 -4.12 — 4.77 — 9.89
Total Return -4.12 2.62 4.77 11.26 9.89

+/- Std Index -3.10 -3.78 -0.05 5.80 —
+/- Cat Index -4.55 2.31 3.02 2.79 —

% Rank Cat 74 23 9 1

No. in Cat 793 528 341 162

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-225-5677 or visit
www.oppenheimerfunds.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.77
12b1 Expense % NA
Gross Expense Ratio % 1.08

Risk and Return Profile
3 Yr 5 Yr 10 Yr

528  funds 341  funds 162  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 13.74 17.51 22.32
Mean 2.62 4.77 11.26
Sharpe Ratio 0.25 0.35 0.53

MPT Statistics Standard Index Best Fit Index
MSCI EM NR USD

Alpha -3.49 2.37
Beta 1.00 0.96
R-Squared 82.97 87.37

12-Month Yield —
Potential Cap Gains Exp 9.33%

4 7 4 4 7 7 7 7 7 7 7 7
91 93 99 97 100 96 86 97 93 90 93 93

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

Oppenheimer Developing
Markets Y
39,180
Category Average
25,275
Standard Index
20,631

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

— 36.28 41.16 48.60 15.71 28.43 36.07 28.97 34.88 37.56 35.06 34.61 NAV/Price

33.00 41.37 25.70 34.30 -47.84 82.10 27.39 -17.85 21.29 8.68 -4.55 -1.28 Total Return %

12.09 24.75 -0.96 17.65 -2.32 40.65 16.24 -4.14 4.46 -6.61 -0.69 -4.77 +/- Standard Index

7.44 7.37 -6.45 -5.12 5.49 3.59 8.52 0.57 3.06 11.28 -2.37 -3.52 +/- Category Index

— — 94 62 12 22 7 29 20 14 70 — % Rank Cat

— — 242 274 312 367 386 458 552 614 749 892 No. of Funds in Cat

Portfolio Analysis 03-31-2015 Top Holdings 02-28-2015
Asset Allocation % 02-28-2015 Net % Long % Short %

Cash 6.23 6.23 0.00
US Stocks 0.00 0.00 0.00
Non-US Stocks 91.18 91.18 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 2.59 2.59 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 19.5 1.18 1.42
P/C Ratio TTM 13.5 1.49 1.57
P/B Ratio TTM 2.5 1.48 1.37
Geo Avg Mkt Cap
$mil

20761 0.68 1.15

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 18.4 1.89
Greater Europe 25.9 0.51
Greater Asia 55.7 1.40

Share Chg
since
02-2015

Share
Amount

Holdings:
109 Total Stocks , 70 Total Fixed-Income,
26% Turnover Ratio

% Net
Assets

Y 8 mil Baidu Inc ADR 4.24
68 mil Housing Development Finance Corp L 3.77
35 mil Infosys Ltd 3.30

T 6 mil Magnit PJSC 2.68
56 mil Tencent Holdings Ltd 2.51

174 mil Taiwan Semiconductor Manufacturing 2.12
10 mil OAO Novatek GDR 2.08

126 mil Prada SpA 1.93
35 mil America Movil SAB de CV ADR 1.89

4 mil LVMH Moet Hennessy Louis Vuitton SE 1.88

Y 58 mil ICICI Bank Ltd ADR 1.72
140 mil Glencore PLC 1.65

1,038 mil Astra International Tbk 1.61
98 mil Lojas Americanas S.A. Pfd Shs 1.48

202 mil Hang Lung Properties Ltd 1.46

Sector Weightings Stocks % Rel Std Index

h Cyclical 47.0 1.01

r Basic Materials 5.5 0.68
t Consumer Cyclical 18.8 1.75
y Financial Services 19.4 0.81
u Real Estate 3.3 0.97

j Sensitive 32.0 1.03

i Communication Services 3.9 0.70
o Energy 3.1 0.46
p Industrials 4.5 0.45
a Technology 20.5 2.36

k Defensive 21.0 0.94

s Consumer Defensive 15.8 1.60
d Healthcare 5.1 0.55
f Utilities 0.0 0.00

Operations

Family: OppenheimerFunds
Manager: Justin Leverenz
Tenure: 7.9 Years
Objective: Diversified Emerging Markets

Base Currency: USD
Ticker: ODVYX
Minimum Initial Purchase: $0
Purchase Constraints: A/C

Incept: 09-07-2005
Type: MF
Total Assets: $40,929.20 mil

Release date 03-31-2015 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

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

Overall Morningstar RatingTM

QQQ
528 Diversified Emerging
Mkts

Standard Index Category Index Morningstar Cat

MSCI ACWI Ex
USA NR USD

MSCI EM NR USD Diversified Emerging
Mkts

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 -2.60 -8.40 4.80 1.61 -5.00
2014 -0.35 7.42 -2.43 -3.68 0.60
2015 2.08 — — — 2.08

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 3.37 — 1.81 8.18 7.47
Std NAV 03-31-15 3.05 — 1.82 8.16 7.37

Mkt Total Ret 3.37 0.62 1.81 8.18 7.47
NAV Total Ret 3.05 0.57 1.82 8.16 7.37

+/- Std Index 4.06 -5.83 -2.99 2.70 —
+/- Cat Index 2.61 0.26 0.08 -0.31 —

% Rank Cat 19 44 27 1
No. in Cat 49 35 16 3

Subsidized Unsubsidized

30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.07
Expense Ratio % 0.15
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

528  funds 341  funds 162  funds

Morningstar RatingTM 3Q 3Q 3Q
Morningstar Risk +Avg Avg Avg
Morningstar Return Avg Avg Avg

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 14.07 18.65 23.92
Standard Deviation MKT 14.56 19.79 24.29
Mean NAV 0.57 1.82 8.16
Mean MKT 0.62 1.81 8.18
Sharpe Ratio 0.11 0.19 0.39

MPT Statistics Standard Index Best Fit Index
NAV MSCI EM NR USD

Alpha -5.43 0.31
Beta 1.00 1.04
R-Squared 78.33 97.38

12-Month Yield —
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark FTSE Emerging NR

USD

4 4 4 4 4 4 4 4 4 4 4 4
94 93 93 94 94 97 97 95 98 97 98 98

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stock %

Growth of  $10,000

Vanguard FTSE Emerging
Markets ETF
21,917
Category Average
20,794
Standard Index
17,021

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

— — 29.36 37.26 -52.23 75.32 19.46 -18.75 19.20 -4.92 -0.07 2.30 Mkt Total Ret %

— — 29.53 39.05 -52.77 76.28 18.99 -18.68 18.84 -5.00 0.60 2.08 NAV Total Ret %

— — 2.88 22.40 -7.25 34.83 7.84 -4.97 2.01 -20.29 4.46 -1.41 +/- Standard Index

— — -2.61 -0.37 0.56 -2.23 0.12 -0.25 0.62 -2.40 2.79 -0.16 +/- Category Index

— — 67 75 67 46 52 32 33 69 20 — % Rank Cat

— — 4 5 13 23 28 29 35 40 46 55 No. of Funds in Cat

— 0.53 0.54 0.31 0.61 0.21 0.11 0.07 0.01 -0.30 -0.12 — Avg Prem/Discount %

Portfolio Analysis 03-31-2015 Top Holdings 02-28-2015
Asset Allocation % 02-28-2015 Net % Long % Short %

Cash 0.46 0.46 0.00
US Stocks 0.42 0.42 0.00
Non-US Stocks 97.66 97.66 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 1.46 1.46 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 14.0 0.85 1.02
P/C Ratio TTM 7.9 0.87 0.91
P/B Ratio TTM 1.7 1.03 3.08
Geo Avg Mkt Cap
$mil

18240 0.60 1.01

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stock % Rel Std Index

Americas 15.2 1.56
Greater Europe 19.0 0.38
Greater Asia 65.8 1.66

Share Chg
since
02-2015

Share
Amount

Holdings:
982 Total Stocks , 3 Total Fixed-Income,
9% Turnover Ratio

% Net
Assets

Y 85 mil Tencent Holdings Ltd 2.29

Y 96 mil China Mobile Ltd 2.02
253 mil Taiwan Semiconductor Manufacturing 1.87

Y 1,331 mil China Construction Bank Corp H Sha 1.72

Y 7 mil Naspers Ltd Class N 1.51

Y 1,329 mil Industrial And Commercial Bank Of 1.51

Y 37 mil Taiwan Semiconductor Manufacturing 1.43

Y 1,389 mil Bank Of China Ltd. H Shares 1.24

Y 17 mil Infosys Ltd 0.99

Y 232 mil Hon Hai Precision Ind Co Ltd 0.99

Y 29 mil Housing Development Finance Corp L 0.97

Y 137 mil China Life Insurance Co Ltd H Shar 0.91

Y 539 mil America Movil SAB de CV Class L 0.90

Y 32 mil Mtn Group Ltd 0.89

Y 46 mil Ping An Insurance Group H Shares 0.79

Sector Weightings Stocks % Rel Std Index

h Cyclical 46.3 1.00

r Basic Materials 8.8 1.07
t Consumer Cyclical 7.9 0.74
y Financial Services 26.8 1.11
u Real Estate 2.9 0.84

j Sensitive 38.9 1.25

i Communication Services 8.5 1.53
o Energy 7.6 1.11
p Industrials 5.4 0.53
a Technology 17.4 2.01

k Defensive 14.8 0.66

s Consumer Defensive 7.9 0.80
d Healthcare 2.9 0.31
f Utilities 4.0 1.23

Operations

Family: Vanguard
Manager: Michael Perre
Tenure: 6.7 Years
Total Assets: $49,801.9 mil
Shares Outstanding: 1,136.77 mil

Ticker: VWO
Incept: 03-04-2005
Expiration Date: —
Exchange: NYSE ARCA
NAV: 40.74

Prem/Discount: 0.32
Mkt Price: 40.87
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: Vanguard Group, Inc.

Release date 03-31-2015

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

Morningstar Analyst RatingTM

„
07-24-2014

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ Barclays US Agg

Bond TR USD
Barclays US Agg
Bond TR USD

US OE Intermediate-
Term Bond905 US OE Intermediate-Term

Bond

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 -0.06 -2.42 0.54 -0.19 -2.14
2014 1.91 1.97 0.18 1.73 5.90
2015 1.65 — — — 1.65

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 5.63 3.06 4.37 4.93 5.69
Std 03-31-2015 5.63 — 4.37 4.93 5.69
Total Return 5.63 3.06 4.37 4.93 5.69

+/- Std Index -0.09 -0.05 -0.04 0.01 —
+/- Cat Index -0.09 -0.05 -0.04 0.01 —

% Rank Cat 22 65 61 43

No. in Cat 1028 905 803 584

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.04
12b1 Expense % NA
Gross Expense Ratio % 0.07

Risk and Return Profile
3 Yr 5 Yr 10 Yr

905  funds 803  funds 584  funds

Morningstar RatingTM 3Q 3Q 3Q
Morningstar Risk Avg Avg -Avg
Morningstar Return Avg Avg Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 2.99 2.91 3.34
Mean 3.06 4.37 4.93
Sharpe Ratio 1.00 1.46 1.02

MPT Statistics Standard Index Best Fit Index
Barclays US Agg

Bond TR USD
Alpha -0.13 -0.13
Beta 1.03 1.03
R-Squared 99.43 99.43

12-Month Yield —
Potential Cap Gains Exp 4.05%

4 4 4 4 4 4 4 4 4 4 4 4
98 98 99 98 98 94 98 94 92 96 95 95

4k

10k

20k

40k

60k
80k
100k

Investment Style
Fixed-Income
Bond %

Growth of  $10,000

Vanguard Total Bond Market
Index I
16,817
Category Average
15,905
Standard Index
16,795

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

10.27 10.06 9.99 10.16 10.18 10.35 10.60 11.00 11.09 10.56 10.87 10.98 NAV/Price

4.36 2.53 4.40 7.05 5.19 6.09 6.58 7.72 4.18 -2.14 5.90 1.65 Total Return %

0.02 0.10 0.07 0.08 -0.05 0.16 0.04 -0.12 -0.03 -0.11 -0.06 0.04 +/- Standard Index

0.02 0.10 0.07 0.08 -0.05 0.16 0.04 -0.12 -0.03 -0.11 -0.06 0.04 +/- Category Index

32 13 28 9 9 89 70 11 83 67 30 — % Rank Cat

1035 1043 1092 1097 1135 1123 1164 1195 1165 1079 1038 1068 No. of Funds in Cat

Portfolio Analysis 03-31-2015 Top Holdings 02-28-2015
Asset Allocation % 02-28-2015 Net % Long % Short %

Cash 5.56 5.56 0.00
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 94.41 94.41 0.00
Other/Not Clsfd 0.03 0.03 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM — — —
P/C Ratio TTM — — —
P/B Ratio TTM — — —
Geo Avg Mkt Cap
$mil

— — —

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity 7.50
Avg Eff Duration 5.50
Avg Wtd Coupon —
Avg Wtd Price 107.98

Credit Quality Breakdown 12-31-2014 Bond %

AAA 68.71
AA 4.17
A 13.43

BBB 13.68
BB 0.00
B 0.00

Below B 0.01
NR 0.00

Regional Exposure Stock % Rel Std Index

Americas — —
Greater Europe — —
Greater Asia — —

Share Chg
since
02-2015

Share
Amount

Holdings:
0 Total Stocks , 15,135 Total Fixed-Income,
72% Turnover Ratio

% Net
Assets

R 944 mil Ginnie Mae Jumbos TBA 3.5% 2045-03 0.67

R 802 mil GNMA 0.58
734 mil US Treasury Note 3.625% 0.54

R 728 mil FNMA 0.53

R 696 mil FNMA 0.49

T 730 mil US Treasury Note 0.25% 0.49
691 mil US Treasury Note 1.75% 0.46
613 mil US Treasury Note 4.75% 0.45

T 617 mil US Treasury Note 2.5% 0.43
636 mil US Treasury Note 0.5% 0.43

Y 596 mil US Treasury Note 1.25% 0.40

R 549 mil Freddie Mac Gold Single Family TBA 0.40
537 mil US Treasury Note 3.375% 0.39

T 557 mil US Treasury Note 2.5% 0.39
578 mil US Treasury Note 0.875% 0.39

Sector Weightings Stocks % Rel Std Index

h Cyclical — —

r Basic Materials — —
t Consumer Cyclical — —
y Financial Services — —
u Real Estate — —

j Sensitive — —

i Communication Services — —
o Energy — —
p Industrials — —
a Technology — —

k Defensive — —

s Consumer Defensive — —
d Healthcare — —
f Utilities — —

Operations

Family: Vanguard
Manager: Joshua Barrickman
Tenure: 2.2 Years
Objective: Income

Base Currency: USD
Ticker: VBTIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —

Incept: 09-18-1995
Type: MF
Total Assets: $143,912.76 mil

Release date 03-31-2015

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

ß
®

43



iShares iBoxx $ High Yield Corporate Bd
(USD)

Overall Morningstar RatingTM

QQQ
595 High Yield Bond

Standard Index Category Index Morningstar Cat

Barclays US Agg
Bond TR USD

BofAML US HY
Master II TR USD

High Yield Bond

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 2.22 -1.87 2.17 3.33 5.90
2014 2.67 2.29 -2.47 -0.42 2.00
2015 2.08 — — — 2.08

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-15 1.24 — 7.49 — 5.88
Std NAV 03-31-15 1.41 — 7.69 — 6.12

Mkt Total Ret 1.24 6.14 7.49 — 5.88
NAV Total Ret 1.41 6.30 7.69 — 6.12

+/- Std Index -4.31 3.20 3.28 — —
+/- Cat Index -0.64 -1.17 -0.71 — —

% Rank Cat 19 1 1 —
No. in Cat 17 7 3 —

Subsidized Unsubsidized

30-day SEC Yield 5.12 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.50
Expense Ratio % 0.50
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

595  funds 501  funds 350  funds

Morningstar RatingTM 3Q 3Q —
Morningstar Risk +Avg +Avg —
Morningstar Return Avg Avg —

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 4.83 7.01 —
Standard Deviation MKT 5.73 7.96 —
Mean NAV 6.30 7.69 —
Mean MKT 6.14 7.49 —
Sharpe Ratio 1.28 1.09 —

MPT Statistics Standard Index Best Fit Index

NAV
BofAML US HY

Master II TR USD
Alpha 4.24 -1.72
Beta 0.64 1.09
R-Squared 14.73 96.90

12-Month Yield 5.45%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Markit iBoxx Liquid

High Yield TR USD

0 0 0 6 6 3 3 6 6 6 6 6
— — — 99 99 99 99 98 98 99 99 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Fixed-Income
Bond %

Growth of  $10,000

iShares iBoxx $ High Yield
Corporate Bd
15,848
Category Average
13,957
Standard Index
14,760

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

— — — — -17.37 28.45 11.89 6.77 11.66 5.75 1.90 1.97 Mkt Total Ret %

— — — — -23.88 40.69 12.07 5.89 13.83 5.90 2.00 2.08 NAV Total Ret %

— — — — -29.12 34.76 5.53 -1.95 9.61 7.92 -3.96 0.47 +/- Standard Index

— — — — 2.51 -16.82 -3.12 1.51 -1.76 -1.52 -0.50 -0.47 +/- Category Index

— — — — 50 100 100 34 29 64 19 — % Rank Cat

— — — — 3 3 3 4 8 15 17 21 No. of Funds in Cat

— — — 1.63 2.41 1.81 0.56 0.91 0.53 0.16 0.15 — Avg Prem/Discount %

Portfolio Analysis 04-15-2015 Top Holdings 04-13-2015
Asset Allocation % 04-13-2015 Net % Long % Short %

Cash 0.53 0.53 0.00
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 99.13 99.13 0.00
Other/Not Clsfd 0.34 0.34 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM — — —
P/C Ratio TTM — — —
P/B Ratio TTM — — —
Geo Avg Mkt Cap
$mil

— — —

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration 4.23
Avg Wtd Coupon 5.84
Avg Wtd Price 103.38

Credit Quality Breakdown — Bond %

AAA 0.00
AA 0.00
A 0.00

BBB 0.87
BB 43.41
B 40.88

Below B 11.59
NR 3.25

Regional Exposure Stock % Rel Std Index

Americas — —
Greater Europe — —
Greater Asia — —

Share Chg
since
04-2015

Share
Amount

Holdings:
0 Total Stocks , 1,028 Total Fixed-Income,
11% Turnover Ratio

% Net
Assets

84 mil Sprint 7.875% 0.50
83 mil Numericable Grp Sa 144A 6% 0.49
63 mil First Data 12.625% 0.44
68 mil Reynolds Grp Issuer 5.75% 0.41
59 mil Sprint Nextel 144A 2% 0.40

59 mil Hca 6.5% 0.39
58 mil Chrysler Grp Llc / Cg Co-Iss 8.25% 0.37
58 mil Chs / Cmnty Health Sys 6.875% 0.36

T 54 mil Tenet Healthcare 8.125% 0.35
58 mil Heinz H J 4.25% 0.35

57 mil Chrysler Grp Llc / Cg Co-Iss 8% 0.34

T 57 mil Altice Sa 144A 7.75% 0.34
51 mil Sallie Mae 8.45% 0.33

T 53 mil Wind Acquisition Fin Sa 144A 7.375% 0.32
46 mil Springleaf Fin 6.9% 0.29

Sector Weightings Stocks % Rel Std Index

h Cyclical — —

r Basic Materials — —
t Consumer Cyclical — —
y Financial Services — —
u Real Estate — —

j Sensitive — —

i Communication Services — —
o Energy — —
p Industrials — —
a Technology — —

k Defensive — —

s Consumer Defensive — —
d Healthcare — —
f Utilities — —

Operations

Family: iShares
Manager: Multiple
Tenure: 4.8 Years
Total Assets: $17,595.5 mil
Shares Outstanding: 194.10 mil

Ticker: HYG
Incept: 04-04-2007
Expiration Date: —
Exchange: NYSE ARCA
NAV: 90.53

Prem/Discount: 0.09
Mkt Price: 90.61
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 03-31-2015

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

Morningstar Analyst RatingTM

Œ
12-15-2014

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ Barclays US Agg

Bond TR USD
Citi WGBI NonUSD
USD

US OE World Bond
298 US OE World Bond

Performance 03-31-2015
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2013 1.41 -2.73 1.07 2.71 2.41
2014 0.76 2.68 0.06 -1.63 1.84
2015 0.22 — — — 0.22

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 1.29 4.24 4.74 7.88 7.77
Std 03-31-2015 1.29 — 4.74 7.88 7.77
Total Return 1.29 4.24 4.74 7.88 7.77

+/- Std Index -4.43 1.13 0.32 2.95 —
+/- Cat Index 11.11 7.55 4.36 5.37 —

% Rank Cat 29 16 21 1

No. in Cat 379 298 232 138

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-342-5236 or visit
www.franklintempleton.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.47
12b1 Expense % NA
Gross Expense Ratio % 0.66

Risk and Return Profile
3 Yr 5 Yr 10 Yr

298  funds 232  funds 138  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 6.41 8.09 7.84
Mean 4.24 4.74 7.88
Sharpe Ratio 0.67 0.61 0.83

MPT Statistics Standard Index Best Fit Index
MSCI ACWI NR

USD
Alpha 3.24 -0.99
Beta 0.35 0.49
R-Squared 2.46 65.97

12-Month Yield —
Potential Cap Gains Exp -3.05%

2 2 2 2 6 5 2 2 2 2 3 0
82 78 45 70 82 92 54 51 47 61 48 —

4k

10k

20k

40k

60k
80k
100k

Investment Style
Fixed-Income
Bond %

Growth of  $10,000

Templeton Global Bond Adv
24,058
Category Average
15,511
Standard Index
16,795

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

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 03-15 History

11.11 10.29 11.02 11.40 11.17 12.69 13.56 12.37 13.34 13.09 12.41 12.34 NAV/Price

14.93 -2.84 13.72 11.26 6.47 19.21 13.00 -2.21 16.15 2.41 1.84 0.22 Total Return %

10.59 -5.26 9.38 4.29 1.23 13.28 6.46 -10.05 11.94 4.43 -4.13 -1.38 +/- Standard Index

2.80 6.37 6.78 -0.20 -3.64 14.82 7.79 -7.38 14.65 6.97 4.51 4.58 +/- Category Index

2 35 3 5 15 16 5 96 4 4 45 — % Rank Cat

167 170 197 218 234 269 270 297 315 365 385 384 No. of Funds in Cat

Portfolio Analysis 12-31-2014
Asset Allocation % Net % Long % Short %

Cash 49.23 52.21 2.98
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 49.90 49.90 0.00
Other/Not Clsfd 0.87 1.77 0.90

Total 100.00 103.88 3.88

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM — — —
P/C Ratio TTM — — —
P/B Ratio TTM — — —
Geo Avg Mkt Cap
$mil

— — —

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity 2.77
Avg Eff Duration 1.49
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown 12-31-2014 Bond %

AAA 11.59
AA 16.96
A 36.82

BBB 15.37
BB 12.60
B 2.36

Below B 3.62
NR 0.68

Regional Exposure Stock % Rel Std Index

Americas — —
Greater Europe — —
Greater Asia — —

Share Chg
since
09-2014

Share
Amount

Holdings:
0 Total Stocks , 220 Total Fixed-Income,
35% Turnover Ratio

% Net
Assets

Y 914 mil Ireland(Rep Of) 5% 2.24
723 mil Ireland(Rep Of) 5.4% 1.95
927 mil Hungary Rep 6.375% 1.72
821 mil Portugal(Rep Of) 3.875% 1.69

T 1 mil Secretaria Tesouro Nacl 6% 1.60

3,039 mil Poland(Rep Of) 4.75% 1.46
798,760

mil
Korea(Republic Of) 4% 1.21

805,900
mil

Bk Of Korea 2.78% 1.20

691 mil Portugal Rep 5.125% 1.18
2,472 mil Poland(Rep Of) 5% 1.18

90 mil United Mexican States 7.25% 1.05

T 37,755 mil India(Govt Of) 8.83% 1.02

T 84 mil United Mexican States 6.25% 0.96

T 612,753
mil

Korea(Republic Of) 3% 0.92

2,006 mil Poland(Rep Of) 2.69% 0.92

Sector Weightings Stocks % Rel Std Index

h Cyclical — —

r Basic Materials — —
t Consumer Cyclical — —
y Financial Services — —
u Real Estate — —

j Sensitive — —

i Communication Services — —
o Energy — —
p Industrials — —
a Technology — —

k Defensive — —

s Consumer Defensive — —
d Healthcare — —
f Utilities — —

Operations

Family: Franklin Templeton Investments
Manager: Multiple
Tenure: 13.3 Years
Objective: Worldwide Bond

Base Currency: USD
Ticker: TGBAX
Minimum Initial Purchase: $1 mil
Purchase Constraints: A

Incept: 12-31-1996
Type: MF
Total Assets: $68,011.89 mil

Release date 03-31-2015

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

ß
®

Page 1 of 7

45



Portfolio composition   
Geography Weightings3 

Developed 
Americas, 

57.9% 
Developed 
Asia, 11.4% 

Developed 
Europe, 
21.3% 

Emerging 
Markets, 
9.4% 

March 2015 One Year Three Year Five Year 
Lighthouse Global Long/Short Fund L.P. (Net)   1.60%* 8.11% 10.10% 7.19% 
HFRI Equity Hedge (Total) Index2 0.51% 3.04% 6.16% 4.72% 
MSCI AC World Index -1.49% 5.98% 11.35% 9.57% 
S&P 500 (w/dividends) -1.58% 12.75% 16.12% 14.47% 

Return summary1 
FIRM AUM 
$8.4 billion† 
 
STRATEGY 
Long/Short Equity 
 
FUND INCEPTION 
January 2005 
 
FUND AUM 
$1.5 billion† 

 
SERIES A 
 
MANAGEMENT FEE 
1.5% per annum 
 
PERFORMANCE FEE 
None 
 
WITHDRAWAL TERMS 
Two options: 

(1) Quarterly:  60 days written notice  
(2) Monthly:  90 days written notice 

 
DOMICILE 
Delaware 
 
AUDITOR 
PricewaterhouseCoopers LLP 
 
ADMINISTRATOR 
GlobeOp Financial Services4 

 
BLOOMBERG CODE 
LHGLGSH US  
 
INVESTMENT ADVISER 
Lighthouse Partners 
3801 PGA Boulevard 
Suite 500 
Palm Beach Gardens, FL 33410 
T  +1 561 741 0820 
F  +1 561 748 9046 
 
www.lighthousepartners.com 
 

Lighthouse Global Long/Short Fund, L.P. 

Performance characteristics1  

*Performance is estimated by Lighthouse Investment Partners, LLC and the underlying managers. 2014 and 2015 performance is unaudited (and subject to change upon final audit). 
† Firm AUM is estimated. Fund AUM is estimated and includes onshore and offshore fund assets in the above fund. The figure also may include investments made into the strategy by other Lighthouse managed funds. 
AUM may include transfers from other Lighthouse Funds that occurred on the first of the month. 
1 The performance data contained herein represents the returns to an investor in Lighthouse Global Long/Short Fund, L.P. Series A shares (“the Fund”).  Performance is net of all fees and expenses applicable to a 
shareholder in above fund.  Results include reinvestment of all income and capital gains.  Performance shown for periods over one year has been annualized. 
2 The HFRI Equity Hedge (Total) Index estimates the current month and the prior three months and, therefore, its performance is subject to change 
3 Regional data are calculated based on the issuer’s domicile, not by the exchange in which the security is traded. Emerging market countries are based on classifications determined by RiskMetrics, Inc.   
4 Onshore funds are administered by GlobeOp Financial Services LLC. 
Past performance is not necessarily indicative of future results.  No assurance can be given that the Fund’s objectives or targets will be achieved.  Investing in the Fund is intended for experienced and sophisticated 
investors only who are willing to bear the high economic risks of the investment.  Investors should carefully review and consider potential risks before investing.  This document is for informational use only and is not an 
offer to sell or a solicitation of an offer to buy interests in the Fund or any Lighthouse managed investment vehicle.  Please refer to the Fund’s offering materials for details of investment terms and conditions.  
© 2015 Lighthouse Investment Partners, LLC  

One Year Three Year Five Year 

Annualized Compound Return 8.11% 10.10% 7.19% 

Annualized Standard Deviation 3.77% 4.54% 4.89% 

Sharpe Ratio (annualized) 2.09 2.13 1.43 

% positive months 75% 81% 72% 

Maximum Drawdown -1.96% -3.69% -5.61% 

Beta to HFRI Equity Hedge 
(Total) Index 0.50 0.63 0.51 

Beta to MSCI AC World Index 0.11 0.26 0.24 

Beta to S&P 500 (w/ dividends) 0.11 0.29 0.27 

100% managed accounts 

Gross Net 

Consumer Discretionary 48.2% 13.9% 

Consumer Staples 13.2% 2.7% 

Energy 12.6% -0.2% 

Financials 30.4% 2.5% 

Healthcare 30.8% 9.9% 

Industrials 29.7% 1.0% 

Technology 19.6% 3.8% 

Materials 13.6% 3.9% 

Telecommunications 3.8% 0.5% 

Utilities 3.0% 0.0% 

Other 3.0% 0.1% 

Total 207.9% 38.1% 

Portfolio composition   
Sector Weightings 

Net historical performance1 
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

2015 1.02%  1.00%  1.60%*    3.66%* 

2014 0.87%  1.75% -1.66% -1.96%  1.19%  1.85% -0.49%  1.65%   -0.08%  0.27% 1.23% 0.61% 5.26% 

2013  3.16%   0.54%   2.68%  1.52%   1.03%  0.99% 2.23%  -0.25%  2.15% 1.21%   1.13%  2.42%   20.46%  

2012  1.73%  1.67%  1.58%  1.15%  -3.69%   0.51% 0.11%  1.09%  1.33% -0.12%   0.80% 0.43%     6.67% 

2011  -0.17%  1.15%  0.65% 2.13%  -1.12% -1.45% 0.56% -3.07% -0.62%  1.74% -0.99% -0.60% -1.89% 

2010 0.03%  0.25% 1.88% 0.64%  -2.44% -1.74% 1.70% -0.63% 1.33% 1.83% 0.15% 2.11% 5.11% 

2009 0.30%  -0.54%  1.07% 1.27% 2.30%   0.66% 1.58% 1.36% 1.46% -0.86% 0.31% 0.86% 10.17% 

2008 -3.15% 1.21% -4.67% 1.46% 2.79% -0.45% -1.39% -0.33% -6.35% -2.02% -0.60% -0.04% -13.07% 

2007 2.74% 0.37% 1.53% 2.62% 3.16%  1.29% -0.16% -2.33% 1.80% 3.34% -2.42% 0.23% 12.64% 

2006 2.11% -0.01% 0.66% 0.59% -1.96% -0.27% 0.10% 1.96% 1.78% 1.79% 2.50% 2.43% 12.21% 

2005 0.91% 1.14% -0.51% -1.19% 1.93% 1.46% 1.99% 0.71% 1.31% -1.30% 1.19% 2.92% 10.99% 
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Cash, 0.6% 
 Converts, 

3.0% 
Distressed, 

14.1% 

Event driven, 
6.7% 

Fixed income 
relative value, 

2.5% 
Global trading, 

5.4% 

Long/short 
credit, 6.1% 

Long/short 
equity, 37.3% 

Market neutral 
equity, 11.4% 

Merger 
arbitrage,  
3.3% 

Mortgages, 
7.2% 

Options, 2.4% 

  March 2015 One Year Three Year Five Year 

Lighthouse Diversified Fund, L.P. (Net)    1.45%* 7.84% 8.47% 6.74% 
S&P 500 (w/dividends) -1.58% 12.75% 16.12% 14.47% 
Barclays Gov/Credit   0.50% 5.87% 3.36% 4.75% 

Return summary1 
FIRM AUM 
$8.4 billion† 
 
STRATEGY 
Multi-Strategy 
 
STRATEGY AUM 
$4.7 billion† 
 
FUND INCEPTION 
August 1996 
 
FUND AUM 
$2.1 billion†† 

 
SERIES A 
 
MANAGEMENT FEE 
1.5% per annum 
 
PERFORMANCE FEE 
None 
 
WITHDRAWAL TERMS 
Quarterly redemptions with at least 135 
days written notice 
 
DOMICILE 
Delaware 
 
AUDITOR 
PricewaterhouseCoopers LLP 
 
ADMINISTRATOR 
GlobeOp Financial Services2 

 
BLOOMBERG CODE 
LHDVQLP US 
 
INVESTMENT ADVISER 
Lighthouse Partners 
3801 PGA Boulevard 
Suite 500 
Palm Beach Gardens, FL 33410 
T  +1 561 741 0820 
F  +1 561 748 9046 
 
www.lighthousepartners.com 
 
 

Lighthouse Diversified Fund, L.P. 

Performance characteristics1  

*Performance is estimated by Lighthouse Investment Partners, LLC and the underlying managers. 2014 and 2015 performance is unaudited (and subject to change upon final audit). 
† Firm AUM is estimated. Strategy AUM is estimated and includes onshore and offshore assets in all Lighthouse multi-strategy funds, including Lighthouse Diversified Fund, Lighthouse V Fund, Lighthouse Multi-Strategy Fund and certain separately 
managed custom funds. Separately managed custom funds are not open for investment by external investors. The investment approach pursued by other multi-strategy funds, including, without limitation, the composition and size of allocations in 
underlying managers may vary significantly from the above fund.  The figure may also include investments made into the strategy by other Lighthouse managed funds.  
†† Fund AUM is estimated and includes onshore and offshore assets in the above fund.  The figure may also include investments made into the fund by other Lighthouse managed funds. AUM may include transfers from other Lighthouse Funds that 
occurred on the first of the month.  
1 The performance data contained herein represents the returns to an investor in Lighthouse Diversified Fund (QP) II, L.P. Series A shares (“the Fund”).  Performance is net of all fees and expenses applicable to a shareholder in the Fund.  Results 
include reinvestment of all income and capital gains. Performance shown for periods over one year has been annualized. 
2 Onshore funds are administered by GlobeOp Financial Services LLC. 
Past performance is not necessarily indicative of future results.  No assurance can be given that the Fund’s objectives or targets will be achieved.  Investing in the Fund is intended for experienced and sophisticated investors only who are willing to 
bear the high economic risks of the investment.  Investors should carefully review and consider potential risks before investing.  This document is for informational use only and is not an offer to sell or a solicitation of an offer to buy interests in the 
Fund or any Lighthouse managed investment vehicle.  Please refer to the Fund’s offering materials for details of investment terms and conditions.  
© 2015 Lighthouse Investment Partners, LLC 

One Year Three Year Five Year 

Annualized Compound Return 7.84% 8.47% 6.74% 

Annualized Standard Deviation 2.35% 2.70% 3.26% 

Sharpe Ratio (annualized) 3.22 3.01 2.00 

% positive months 92% 86% 77% 

Maximum Drawdown -0.88% -0.88% -4.79% 

Beta to S&P 500 with dividends 0.02 0.13 0.17 

Beta to Barclays Gov/Credit -0.12 -0.03 -0.23 

Portfolio composition 
March 2015 Strategy Allocations 

Net historical performance1 
   Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

2015  0.53%  1.13%  1.45%*    3.14%* 
2014 1.44%  1.78% -0.52%  0.07%  0.67%  1.19%  0.38% 0.48%    0.16% -0.88% 1.57% 0.85% 7.39% 
2013  1.32%  0.35%  0.94%   0.51%  0.77%  -0.50% 1.30%  0.06%   1.72%  1.77%   1.20% 2.64%    12.73% 
2012 1.56%  1.60%  0.84%  0.04% -0.80%   0.02% 0.69%  0.70%   0.69% -0.12%   0.39%  0.60% 6.36% 
2011   0.92% 1.21%  0.64% 1.32% -0.28% -0.86% 0.05% -2.23% -1.55%  0.75%  -0.23% -0.44%   -0.76% 
2010 -0.10% -0.25% 1.28% 0.59% -1.16% -0.64% 0.96% 0.53% 1.15% 1.19% -0.17% 2.64%      6.13% 
2009  2.12%  0.47% -0.32% 1.10% 3.47% 1.43% 2.23% 1.98% 1.97%  0.51% 0.49% 0.88%   17.54% 
2008 -1.65%  1.86% -2.76%  0.69%  1.95% -0.60% -2.67% -1.57% -6.56% -6.16% -3.47% -3.92% -22.56% 
2007  1.40% 0.92% 1.28% 1.92% 2.11% 1.19% 0.15% -2.24% 0.80% 2.63% -0.47% 0.38% 10.45% 

2006  2.26% 0.42% 0.96% 1.08% -0.84% -0.16% 0.27%  1.03% 1.48% 1.55% 1.81% 2.10% 12.58% 

2005  0.47% 0.97% -0.02% -0.57% 0.64% 1.13% 1.12%  0.89% 1.26% -0.31% 1.06% 1.48% 8.40% 

2004  1.59% 1.14% 0.44% -0.48% -0.46% 0.29% 0.03%  0.14% 0.52% 0.73% 1.95% 0.98% 7.06% 

2003  1.13% 0.54% -0.16% 1.25% 1.30% 0.58% -0.67%  0.37% 1.44% 0.94% 0.83% 0.24% 8.05% 

2002  1.06% 0.34% 1.02% 0.97% 0.61% 0.12% 0.02%  0.59% 0.47% -0.07% 0.71% 1.45% 7.53% 

2001  2.42% 0.42% 0.93% 0.34% 0.20% 0.36% 0.16%  1.00% -0.62% 0.93% 0.19% 0.85% 7.39% 

2000  1.64% 1.31% 1.81% 1.83% 2.66% 0.46% 1.12%  1.18% -1.13% 1.10% 0.10% 0.57% 13.35% 

1999  1.79% 0.21% 2.18% 3.60% 1.09% 3.32% 1.88%  0.92% 0.88% 1.71% 1.36% 3.03% 24.25% 

1998 -0.43% 1.90% 2.20% 1.34% -0.13% 0.50% 0.53% -4.66% -1.44% -1.33% 2.04% 2.11% 2.43%  

1997  3.44% 2.57% -0.59% 0.45% 2.68% 1.71% 3.85%  1.01% 3.30% 0.27% -0.42% 1.79%     21.86% 

1996  2.13% 1.49% 0.89% 2.80% 0.65%        8.20% 
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                                                                                        March 2015 One Year Three Year Five Year 
Lighthouse Credit Opportunities Fund, L.P. (Net) 0.20%* 0.11% 6.79% 7.98% 
Barclays Govt/Credit 0.50% 5.87% 3.36% 4.75% 
ML High Yield Master II -0.53% 4.76% 7.47% 8.41% 

Return summary1 FIRM AUM 
$8.4 billion† 
 
STRATEGY 
Credit 
 
FUND INCEPTION 
January 2003 
 
FUND AUM 
$479 million† 

 
SERIES B 
 
MANAGEMENT FEE 
1% per annum 
 
PERFORMANCE FEE 
10% per annum 
 
WITHDRAWAL TERMS 
Semiannual redemptions with at least  
135 days written notice 
 
DOMICILE 
Delaware 
 
AUDITOR 
PricewaterhouseCoopers LLP 
 
ADMINISTRATOR 
GlobeOp Financial Services2 

 
BLOOMBERG CODE 
LHCOPLP US 
 
INVESTMENT ADVISER  
Lighthouse Partners 
3801 PGA Boulevard 
Suite 500 
Palm Beach Gardens, FL 33410 
T  +1 561 741 0820 
F  +1 561 748 9046 
 
www.lighthousepartners.com 
 
 
 

Lighthouse Credit Opportunities Fund, L.P. 

Performance characteristics1  

*Performance is estimated by Lighthouse Investment Partners, LLC and the underlying managers. 2014 and 2015 performance is unaudited (and subject to 
change upon final audit). 
† Firm AUM is estimated. Fund AUM is estimated and includes onshore and offshore fund assets in the above fund. The figure also may include investments 
made into the strategy by other Lighthouse managed funds. AUM may include transfers from other Lighthouse Funds that occurred on the first of the month. 
1 The performance data contained herein represents the returns to an investor in Lighthouse Credit Opportunities Fund, L.P. Series B shares (“the Fund”).  
Performance is net of all fees and expenses applicable to a shareholder in the Fund.  Results include reinvestment of all income and capital gains. 
Performance shown for periods over one year has been annualized. Note, from January 2003 to December 2004, Class B only charged a 10% performance 
fee to investors at that time. The return stream reflected herein assumes both a 1% management fee and a 10% performance fee during that time period. 
2 Onshore funds are administered by GlobeOp Financial Services LLC. 
Past performance is not necessarily indicative of future results.  No assurance can be given that the Fund’s objectives or targets will be achieved.  Investing 
in the Fund is intended for experienced and sophisticated investors only who are willing to bear the high economic risks of the investment.  Investors should 
carefully review and consider potential risks before investing.  This document is for informational use only and is not an offer to sell or a solicitation of an offer 
to buy interests in the Fund or any Lighthouse managed investment vehicle.  Please refer to the Fund’s offering materials for details of investment terms and 
conditions.  
© 2015 Lighthouse Investment Partners, LLC 

  One Year Three Year Five Year 

Annualized Compound Return 0.11% 6.79% 7.98% 

Annualized Standard Deviation 3.92% 3.89% 4.85% 

Sharpe Ratio (annualized) 0.04 1.69 1.60 

% positive months 67% 81% 78% 

Maximum Drawdown -4.36% -4.36% -5.35% 

Beta to Barclays Gov/Credit -0.31 -0.36 -0.48 

Beta to ML High Yield Master II 0.14 0.31 0.48 

Portfolio composition  
March 2015 Strategy Allocations 

Capital 
structure 

arbitrage, 
17.0% 

Cash, 6.0% 

Distressed,    
55.8% 

Event  driven, 
20.6% 

Opportunistic, 
0.6% 

Net historical performance1 
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

2015 -0.92%  1.28%  0.20%*     0.55%* 

2014  0.66%  1.91% 0.28%  0.58%   0.60%  1.36%  0.28%  -0.54% -1.63% -2.25% 0.89%  0.33% 2.42% 

2013  1.28%  0.30% 1.04%   0.48%    2.87%  -0.92% 1.40% -0.19%  1.84%  0.84% 0.90%    3.45%  14.04%  

2012 2.05% 1.64% 1.12%  0.26% -1.15%  0.55% 0.35%  0.20%  1.65%  0.32%  0.29%   1.18% 8.75% 

2011 1.61% 1.12% 1.72% 1.28% 0.60% -0.47% 0.04% -1.94% -3.06%  2.31% -0.81% -0.30% 1.98% 

2010 0.34% -0.72% 2.96% 1.74%  -2.13% 0.77%  1.41%  0.54%  2.64% 1.61% 0.23% 5.40% 15.61% 

2009 1.49% -0.77% -1.14% 0.53% 2.88% 1.34%  2.26%  2.66%  3.76%  2.12% -0.27%  2.98%   19.21% 

2008 -0.17% 0.54% -1.17%  0.60%  0.49% -1.50% -2.54% -1.28% -6.70% -9.70% -7.04% -7.61% -31.23% 

2007  1.50% 0.88%  0.78%  1.13%  0.88%  0.59%  0.36% -0.30%  0.72%  1.14% -1.06% -0.05%   6.74% 

2006  1.58% 0.59%  1.02%  1.18% -0.10% -0.10%  0.46%  0.98%  0.59%  1.67%  1.75%  1.17% 11.31% 

2005 -0.02% 1.61%  0.43% -0.03%  0.77%  0.93%  1.61%  1.59%  0.89% -0.44%  0.60%  1.14%   9.43% 

2004  2.30% 0.25%  0.60%  0.64% -0.24%  1.16%  0.40%  0.55%  0.86%  0.94%  2.97%  2.03% 13.15% 

2003  2.82% 0.40%  1.43%  3.14%  1.68%  2.44%  0.55%  0.85%  2.36%  2.09%  1.63%  1.54% 23.00% 
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Evelyn F. McKnight Brain Research Foundation Evelyn F. McKnight Brain Research Foundation 

Important Disclosures 
SunTrust Foundations and Endowments Specialty Practice 

Banking and trust products and services are provided by SunTrust Bank.  SunTrust Bank may use or offer the services of affiliate companies as well as 
third party entities to achieve your banking and investment objectives.  Where applicable, any affiliations and all pertinent provider information will be 
disclosed in accompanying agreements and prospectuses.    

SunTrust Bank, its affiliates, officers, agents, and employees are not authorized to give legal, tax or accounting advice. Only an attorney can draft legal 
documents, provide legal services and give legal advice. Clients of SunTrust should retain their own legal counsel, tax advisor, or accountant regarding 
such legal, tax or accounting matters before entering into any transaction.  In addition, employees and agents of SunTrust and its affiliates are not 
authorized to practice law, and, therefore, cannot prepare wills, trust agreements, or other estate planning or legal documents. 

These materials are educational in nature.  The implications and risks of a transaction may be different from client to client based upon each client’s unique 
financial circumstances and risk tolerances.   
 

Securities and Insurance Products and Services: 

 Are not FDIC or any other Government Agency Insured 

 Are not Bank Guaranteed 

 May Lose Value 

© 2015 SunTrust Banks, Inc. and SunTrust Foundations and Endowments Specialty Practice are federally registered service marks of SunTrust Banks, Inc. 

 
Federated Investors, Inc. 
SunTrust Bank may receive compensation in exchange for services (“fees for services”) that it provides to various Federated money market mutual funds.  
These fees for services shall be in addition to, and will not reduce, SunTrust Bank’s compensation for serving in a fiduciary capacity.  Such fees for services 
will not be paid by your account, but will be paid to SunTrust Bank by Federated or by the money market mutual fund itself.  The compensation rate for such 
fees for services shall be up to 0.10% annually (10 basis points) of the total amount of the account assets invested in the Federated money market mutual 
fund.  
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