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Foundations and Endowments Specialty Practice 

Executive Summary 

Asset Allocation 

• The Foundation has a 69.5% target to public equity, a 7.5% target to fixed income (including cash) and a 23.0% 

target allocation to alternative assets (including a 7.5% allocation to private equity). 

• As of quarter end, the public equity allocation was 71.7%, the allocation to fixed income (including cash) was 6.6% 

and the allocation to alternative investments was 21.7%.  

 

Portfolio Performance 

• For the quarter period ending September 30, 2018 the total return for the portfolio was 3.86% versus 3.40% for the 

Investment Policy Statement Index.  

• For the year period ending September 30, 2018 the total return for the portfolio was 11.16% versus 9.13% for the 

Investment Policy Statement Index.  
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Investment Review 
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Foundations and Endowments Specialty Practice 

Historical Market Values and Distributions 

Source: First Rate Advisor 
* As of December 1999 
** From December 2004 – June 2005 
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Portfolio Composition 

Source: First Rate Advisor 

39.8% 

21.7% 

15.0% 

8.8% 

6.1% 
5.6% 

2.1% 

1.0% 

Large Cap Equity Non-Traditional

International Small Cap Equity

Mid Cap Equity Fixed Income

Smid Cap Equity Cash

Assets
Current Market 

Value
Current 

Allocation
Prior Qtr 

Allocation
Δ in 

Allocation
Target 

Allocation
Range

Variance 
from 

Target
Total Portfolio $49,211,166 100.0% 100.0% 100.0%
Total Equities $35,290,365 71.7% 71.2% 0.5% 69.5% 2.2%
Large Cap Equities $19,607,687 39.8% 38.8% 1.0% 34.5% 30-60% 5.3%
T. Rowe Price Large Cap Growth $6,174,010 12.5% 12.2% 0.3%
iShares Russell 1000 Value $2,393,118 4.9% 4.9% 0.0%
DFA US Large Cap Value I $3,000,122 6.1% 6.0% 0.1%
Vanguard Russell 1000 Growth $819,804 1.7% 1.6% 0.1%
Vanguard Institutional Index $4,725,733 9.6% 9.3% 0.3%
iShares Russell 1000 Growth $2,494,900 5.1% 4.9% 0.2%
Mid Cap Equities $2,990,743 6.1% 6.0% 0.0% 6.0% 5-14% 0.1%
iShares Russell Mid Cap Growth $1,594,421 3.2% 3.2% 0.1%
iShares Russell Mid Cap Value $1,396,322 2.8% 2.9% (0.1%)
Smid Cap Equities $1,012,099 2.1% 2.0% 0.1% 6.0% 5-14% -3.9%
Eaton Vance Atlanta Capital SMID- $1,012,099 2.1% 2.0% 0.1%
Small Cap Equities $4,308,227 8.8% 8.8% (0.1%) 8.0% 0-15% 0.8%
iShare Russell 2000 Growth $2,406,745 4.9% 4.8% 0.1%
DFA US Small Cap Value I $1,901,482 3.9% 4.0% (0.1%)
International Developed Equities $4,757,987 9.7% 10.0% (0.3%) 11.0% -1.3%
Artisan International Value Advisor $2,232,258 4.5% 4.7% (0.1%)
DFA International Core Equity I $2,525,729 5.1% 5.3% (0.2%)
International Small Cap $1,111,387 2.3% 2.4% (0.1%) 3.0% -0.7%
iShares MSCI EAFE Small-Cap $1,111,387 2.3% 2.4% (0.1%)
International Emerging $1,502,234 3.1% 3.2% (0.1%) 7.0% -3.9%
DFA Emerging Markets Core $1,502,234 3.1% 3.2% (0.1%)
Total Fixed Income $2,738,642 5.6% 5.7% (0.2%) 7.5% 0-20% -1.9%
iShares iBoxx High Yield Bond $717,452 1.5% 1.5% (0.0%)
Western Asset Core Plus Bond IS $2,021,190 4.1% 4.3% (0.2%)
Total Non-Traditional $10,688,279 21.7% 22.1% (0.3%) 23.0% 10-30% -1.3%
Hedge $8,371,890 17.0% 17.4% (0.4%) 15.5% 10-30% 1.5%
Lighthouse Global Long/Short $3,118,486 6.3% 6.5% (0.2%)
Lighthouse Diversified  $2,927,900 5.9% 6.1% (0.1%)
Lighthouse Credit Opportunities $2,325,504 4.7% 4.9% (0.1%)
Private Equity $2,316,389 4.7% 4.6% 0.1% 7.5% 0-10% -2.8%
Hall Capital $1,168,762 2.4% 2.3% 0.0%
Spring Harbour 2013 $391,539 0.8% 0.8% 0.0%
HarbourVest 2015 $345,815 0.7% 0.7% (0.0%)
HarbourVest 2016 $256,415 0.5% 0.5% 0.0%
HarbourVest 2017 $153,858 0.3% 0.3% 0.0%
Total Cash $493,880 1.0% 1.0% 0.0%

Period Ending September 30, 2018
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Investment Performance 

Period Ending September 30, 2018 

Assets Quarter Year to Date 1 Year 3 Years 5 Years 

Total Portfolio 3.86% 6.31% 11.16% 12.33% 9.62% 

   2017 Efficient Frontier Target(1) 3.40% 4.34% 9.13% 11.30% 8.32% 

   Spending Policy Benchmark -- -- 8.66% 8.43% 8.29% 

   65% Russell 3000 / 35% Barclays Agg 4.60% 6.25% 10.74% 11.44% 9.51% 

Total  Equities 5.04% 6.79% 13.15% 15.46% 11.24% 
Domestic Equities 6.39% 11.11% 18.26% 17.27% 13.42% 

International Equities – Developed 0.74% -3.54% 0.09% 9.92% 4.94% 

International Equities – Emerging -0.69% -9.12% -2.93% 10.39% 1.83% 

International Equities – Small -0.69% -3.18% 0.47% 8.19% -- 

Total Fixed Income 0.93% -1.16% -0.80% 3.44% 2.37% 
Total  Non-Traditional 0.93% 7.17% 9.21% 6.43% 7.38% 
Private Equity (As of 3/31/2018) -- 3.28% 18.39% 17.19% 18.89% 

(1) 2017 Efficient Frontier Target consists of: 34.5% S&P 500 / 6% Russell MidCap / 8% Russell 2000 / 11% MSCI EAFE / 3% MSCI EAFE Small Cap / 7% MSCI Emerging Markets / 7.5% BBgBarc US Aggregate 
TR / 23% HFRI Fund of Funds Composite Index 

(2) Average 1 Year BRDPI Inflation of  2.7% + 5% Distribution + 1% Expenses = 8.7% 
(3) Average 3 Year BRDPI Inflation of 2.4% + 5% Distribution + 1% Expenses = 8.4% 
(4) Average 5 Year BRDPI Inflation of 2.3% + 5% Distribution + 1% Expenses = 8.3% 

 
Source: First Rate Advisor and Morningstar.  Returns greater than one year are annualized 
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Manager Performance 

Source: Morningstar & First Rate Advisor   

Period Ending September 30, 2018 

Assets  Ticker 
Symbol  Allocation Quarter Year to 

Date 1 Year  3 Years  5 Years  

Large Cap Equity 39.8% 

T Rowe Price Large Cap Growth TRLGX 12.5% 6.82% 19.70% 28.43% 22.68% 17.99% 

iShares Russell 1000 Growth IWF 5.1% 9.12% 16.92% 26.05% 20.33% 16.37% 

Vanguard Russell 1000 Growth Index I VRGWX 1.7% 9.15% 17.01% 26.19% 20.47% 16.50% 

Russell 1000 Growth   9.17% 17.09% 26.30% 20.55% 16.58% 

Vanguard Institutional Index VINIX 9.6% 7.70% 10.53% 17.86% 17.27% 13.92% 

S&P 500   7.71% 10.56% 17.91% 17.31% 13.95% 

iShares Russell 1000 Value IWD 4.9% 5.65% 3.79% 9.27% 13.35% 10.51% 

DFA US Large Cap Value I DFLVX 6.1% 5.71% 3.60% 11.34% 15.50% 11.82% 

Russell 1000 Value   5.70% 3.92% 9.45% 13.55% 10.72% 

Mid Cap Equity   6.1% 

iShares Russell Mid-Cap Growth IWP 3.2% 7.52% 13.20% 20.84% 16.41% 12.77% 

Russell Mid Cap Growth   7.57% 13.38% 21.10% 16.65% 13.00% 

iShares Russell Mid-Cap Value IWS 2.8% 3.23% 2.97% 8.58% 12.85% 10.47% 

Russell Mid Cap Value   3.30% 3.13% 8.81% 13.09% 10.72% 

Small Cap Equity   8.8% 

iShares Russell 2000 Growth IWO 4.9% 5.54% 15.75% 21.06% 18.09% 12.26% 

Russell 2000 Growth   5.52% 15.76% 21.06% 17.98% 12.14% 

DFA US Small Cap Value I DFSVX 3.9% 1.16% 6.46% 9.79% 14.26% 9.31% 

Russell 2000 Value  1.60% 7.14% 9.33% 16.12% 9.91% 

Smid Cap Equity   2.1% 

 Eaton Vance Atlanta Capital SMID-Cap R6 ERASX 2.1% 7.94% 13.22% 23.40% 19.13% 14.71% 

Russell 2500  4.70% 10.41% 16.19% 16.13% 11.37% 
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Source: Morningstar & First Rate Advisor   

Manager Performance 

Period Ending September 30, 2018 

Assets  Ticker 
Symbol  Allocation Quarter Year to 

Date 1 Year  3 Years  5 Years  

International Equity   15.1% 

DFA International Core Equity I DFIEX 5.1% 0.25% -2.70% 1.87% 10.92% 5.50% 

MSCI ACWI ex US   0.71% -3.09% 1.76% 9.97% 4.12% 

Artisan International Value Admiral APDKX 4.5% 1.29% -4.48% -1.87% 8.85% 5.56% 

MSCI EAFE   1.35% -1.43% 2.74% 9.23% 4.42% 

iShares MSCI EAFE Small-Cap SCZ 2.3% -0.83% -2.18% 3.51% 12.27% 7.82% 

MSCI EAFE Small Cap  -0.88% -2.19% 3.73% 12.39% 7.96% 

DFA Emerging Markets Core Equity I DFCEX 3.1% -1.21% -9.46% -2.48% 11.50% 3.57% 

MSCI Emerging Markets   -1.09% -7.68% -0.81% 12.36% 3.61% 
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Source: Morningstar & First Rate Advisor   

Manager Performance 

Period Ending September 30, 2018 

Assets  Ticker 
Symbol  Allocation Quarter Year to 

Date 1 Year  3 Years  5 Years  

Fixed Income   5.6% 

Western Asset Core Plus Bond IS WAPSX 4.1% 0.30% -2.22% -1.76% 3.16% 3.75% 

Bloomberg Barclays US Aggregate Bond   0.02% -1.60% -1.22% 1.31% 2.16% 

iShares iBoxx High Yield Bond HYG 1.5% 2.38% 2.52% 2.55% 6.84% 4.29% 

iBoxx Liquid High Yield   2.52% 2.84% 2.96% 7.51% 4.80% 

Non-Traditional   21.7% 

Lighthouse Global Long/Short LTD   -0.40% 2.65% 6.01% 4.08% 5.00% 

Standard Deviation     5.41% 5.06% 4.33% 4.16% 

Lighthouse Credit Opportunities LTD   1.40% 7.48% 8.64% 4.64% 3.15% 

Standard Deviation     3.45% 3.10% 3.89% 4.53% 

Lighthouse Diversified LTD   -0.15% 1.04% 2.80% 3.09% 4.65% 

Standard Deviation     2.58% 2.61% 2.27% 2.93% 

MSCI ACWI 4.28% 3.83% 9.77% 13.40% 8.67% 

Standard Deviation   9.75% 8.61% 9.37% 9.79% 

Bloomberg Barclays US Aggregate Bond   0.02% -1.60% -1.22% 1.31% 2.16% 

Standard Deviation   2.53% 2.25% 2.66% 2.70% 
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Private Equity Summary 

Total Value = Residual Value + Distributions 
Distributed to Paid in (DPI) = Distributions / Takedowns 
Residual Value to Paid in (RVPI) = Residual Value / Takedowns 
Total Value to Paid in (TVPI) = Total Value / Takedowns 
% Funded = Takedowns / Commitment 
 
This report contains information from manager supplied financial reports (audited or unaudited).  Content is subject to change without notice.  Information obtained from the manager is believed to 
be reliable; however, accuracy of the data is not guaranteed and has not been independently verified by SunTrust Banks, Inc. 
 

Period Ending September 30, 2018 

Assets  Commitment Cumulative 
Takedown 

Cumulative 
Distributions 

Residual 
Value (RV) 

Total Value 
(TV) 

Unfunded 
Commitment DPI RVPI TVPI % 

Funded IRR 

Private Equity $3,000,000  $2,027,500  $850,642  -- -- $972,500  41.96% -- -- 67.58% -- 

Hall Capital 2011 $1,000,000  $900,000  $495,007  -- -- $100,000  55.00% -- -- 90.00% -- 

SpringHarbour 2013 $500,000  $422,500  $254,289  -- -- $77,500  60.19% -- -- 84.50% -- 

HarbourVest 2015 $500,000  $325,000  $55,346  -- -- $175,000  17.03% -- -- 65.00% -- 

HarbourVest 2016 $500,000  $235,000  $31,858  -- -- $265,000  13.56% -- -- 47.00% -- 

HarbourVest 2017 $500,000  $145,000  $14,142  -- -- $355,000  9.75% -- -- 29.00% -- 

Period Ending March 31, 2018 

Assets  Commitment Cumulative 
Takedown 

Cumulative 
Distributions 

Residual 
Value (RV) 

Total Value 
(TV) 

Unfunded 
Commitment DPI RVPI TVPI % 

Funded IRR 

Private Equity $3,000,000  $1,910,000  $728,019  $2,280,328  $3,008,347  $1,090,000  38.12% 119.39% 157.51% 63.67% 17.17 

Hall Capital 2011 $1,000,000  $900,000  $440,007  $1,223,762  $1,663,769  $100,000  48.89% 135.97% 184.86% 90.00% 16.77 

SpringHarbour 2013 $500,000  $407,500  $221,321  $388,214  $609,535  $92,500  54.31% 95.27% 149.58% 81.50% 16.65 

HarbourVest 2015 $500,000  $292,500  $43,429  $325,232  $368,661  $207,500  14.85% 111.19% 126.04% 58.50% 19.83 

HarbourVest 2016 $500,000  $210,000  $23,262  $232,494  $255,756  $290,000  11.08% 110.71% 121.79% 42.00% 27.30 

HarbourVest 2017 $500,000  $100,000  $0  $110,626  $110,626  $400,000  0.00% 110.63% 110.63% 20.00% 20.39 
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Active Manager Peer Group Comparison 

1 Year 3 Year 5 Year
Large Cap Growth
T. Rowe Price Large Cap Growth TRLGX Large Cap Growth Russell 1000 Growth – Total Return 18 5 3
     Russell 1000 Growth – Total Return Large Cap Growth 29 14 13
Large Cap Value
DFA US Large Cap Value DFLVX Large Cap Value Russell 1000 Value – Total Return 38 12 11
     Russell 1000 Value – Total Return Large Cap Value 58 44 34
Mid Cap Growth
Eaton Vance Atlanta Capital SMID ERASX Mid Cap Growth Russell Mid Cap Growth - Total Return 32 14 8

Russell Mid Cap Growth - Total Return Mid Cap Growth 44 40 31
Small Cap Value
DFA Small Cap Value DFSVX Small Cap Value      Russell 2000 Value - Total Return 30 33 41
     Russell 2000 Value - Total Return Small Cap Value 32 14 27
Large Cap International
Artisan International Value APDKX International Large Cap Value MSCI ACWI Ex USA Value 88 39 10

   MSCI ACWI Ex USA Value International Large Cap Value 28 20 56
DFA International Core Equity DFIEX International Large Cap Core MSCI ACWI Ex USA 35 6 10

   MSCI ACWI Ex USA International Large Cap Core 37 15 43
Emerging Markets
DFA Emerging Markets Core Equity DFCEX Emerging Markets MSCI Emerging Markets – Gross Return 33 36 35
     MSCI Emerging Markets – Gross Return Emerging Markets 21 21 33
Intermediate-Term Bond
Western Asset Core Plus Bond WAPSX Intermediate-Term Bond Barclays Capital US Aggregate 80 5 3

   Barclays  US Aggregate Intermediate-Term Bond 47 59 49

Assets Ticker Morningstar Category

Period Ending September 30, 2018

Benchmark
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Attribution Analysis 

Notes: 
(1) Portfolio active weights are an average of beginning and ending quarter percentages 
(2) Portfolio return is estimated using a weighted average and does not take into account the timing of cash flows; therefore, it may not exactly match the actual return 
(3) The Style Index is the portfolio's fund weight x benchmark style index within each asset class 
(4) Index and Portfolio Period End Return is calculated based on an average of beginning and ending quarter weightings and does not take into account flows 
(5) Index Total Return is Target Policy Return; Portfolio Return is GIPS compliant return for the period 
(6) International Policy Index = 52% MSCI EAFE, 33% MSCI Emerging Markets, 15% MSCI EAFE Small Cap 

Target Active(1) Index Style Index(3)

Large Cap Equities S&P 500 Index 34.5 39.3 7.7 7.9 4.84 0.21 0.06 -0.24
T. Rowe Price Large Cap Growth Russell 1000 Growth Index 12.4 9.2 0.18 -0.29
iShares Russell 1000 Growth Russell 1000 Growth Index 5.0 9.2 0.07 0.00
Vanguard Russell 1000 Growth Russell 1000 Growth Index 1.6 9.2 0.02 0.00
Vanguard Institutional Index S&P 500 Index 9.4 7.7 0.00 0.00
DFA Large Cap Value Russell 1000 Value Index 6.1 5.7 -0.12 0.00
iShares Russell 1000 Value Russell 1000 Value Index 4.9 5.7 -0.10 0.00

Mid Cap Equities Russell MidCap Index 6.0 8.1 5.0 5.3 2.09 0.03 0.03 0.09
iShares Russell Mid Cap Growth Russell MidCap Growth Index 3.2 7.6 0.08 0.00
iShares Russell Mid Cap Value Russell Midcap Value Index 2.9 3.3 -0.05 0.00
Eaton Vance Atlanta Capital SMID Russell 2500 Index 2.0 4.7 -0.01 0.07

Small Cap Equities Russell 2000 Index 8.0 8.8 3.6 3.8 0.78 0.00 0.02 0.00
iShares Russell 2000 Growth Russell 2000 Growth Index 4.9 5.5 0.09 0.00
DFA US Small Cap Value Russell 2000  Value Index 3.9 1.6 -0.08 -0.02

International Equities International Blend (6) 21.0 15.3 0.2 0.3 (5.73) 0.18 0.01 -0.02
Artisan International Value MSCI EAFE 4.6 1.4 0.05 0.00
DFA International Core Equity MSCI ACWI Ex US 5.2 0.7 0.03 -0.02
iShares MSCI EAFE Small Cap MSCI EAFE Small Cap 2.3 -0.9 -0.03 0.00
DFA Emerging Markets Core MSCI Emerging Mkts Index 3.1 -1.1 -0.04 0.00

Hedge Funds HFRI FoF Composite 23.0 21.9 0.4 -0.2 (1.11) 0.03 -0.13 -0.06
Lighthouse Global Long/Short HFRX Equity Hedge 6.4 -1.1 -0.10 0.05
Lighthouse Credit Opportunities HFRI Distressed Restructuring Index 4.8 0.2 -0.01 0.06
Lighthouse Diversified HFRI FoF Diversified 6.0 0.5 0.00 -0.04
Hall Capital 2.4
Spring Harbour 0.8
HarbourVest 2015 0.7
HarbourVest 2016 0.5
HarbourVest 2017 0.3

Fixed Income (including cash) Barclays Aggregate 7.5 6.6 0.0 0.6 (0.86) 0.03 0.04 0.05
iShares iBoxx High Yield Corporate Bond iBoxx Liquid High Yield 1.5 2.5 0.04 0.00
Western Asset Core Plus Bd IS Barclays Aggregate 4.2 0.0 0.00 0.01
Cash Equivalent 91 Day T-Bill 1.0 0.5 0.00 0.00

Period End Static Return(4) 100.0 100.0 3.4 (2) 0.49 0.02 -0.18

Total Return(5) 3.4

7.9

9.2

Assets Benchmark

Weights (%)

7.1
6.8
9.1

7.7
5.7
5.7

6.1
7.5
3.2

Weight vs. 
Target

Period Ending September 30, 2018
Asset Quarterly Returns

Allocation
Style 

Allocation SelectionPortfolio

0.1

0.8

3.6
5.5

0.1

-1.2
-0.8

1.3
0.3

1.2

2.4

-0.4
1.4
-0.2

3.9

3.7
0.2

0.5
0.3
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Economic Overview 
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Past performance is not a guarantee of future results. 

Market Summary 

 Global stocks mixed for September as emerging markets struggles persist  

– Most of the major global stock indices posted gains during September and the third quarter. The lone exception was emerging 
markets, which declined for the seventh month in the past eight.  

– The US notched its best quarterly gain on a total-return basis in nearly five years and padded its hefty year-to-date lead over the rest 
of the world. The newly-rejiggered communication services sector, having engulfed the former telecom sector and shifted a sizable 
chunk of companies from the technology sector, launched with strong returns. US small caps were not so lucky, snapping a six-month 
rally.  

– Crude oil jumped, helping commodities end a three-month slide. However, commodities fell for the quarter and remain negative year 
to date. Master limited partnerships (MLPs) fell for the month, tipping negative for 2018, but posted gains for the quarter. 

 Bond yields jumped with Fed move, scuttling most bond returns for September, though most finish up modestly for the quarter 

– Interest rates finally broke out of their fairly narrow range—between 2.8% and 3%—since late May. Yields rose for the month across the 
board with the benchmark 10-year US Treasury yield ending September at 3.06%, its highest month-end close since December 2013. 

– Most bond indices stumbled for the month, although US high yield climbed. Yet most segments—aside from US Treasuries—were able to 
post gains for the quarter.  

– Municipal bond returns slipped for the month and declined for the quarter. Similarly, non-US government bond performance continued 
to be hampered by the stronger US dollar, which largely held steady for the month but climbed in the third quarter.  

 The Fed continues to normalize policy with a third quarter-point hike in 2018, with another raise likely in December 

– The Federal Reserve (Fed) raised the federal funds target rate by another quarter point to a range of 2.00% to 2.25%, which was the 
third hike this year. The Fed also updated its growth outlook and effectively signaled another quarter-point increase in December.  

– Most US economic data continued to push higher during September, although housing activity remains sluggish.  

– While many trade issues remain unresolved, one major problem was tackled in late September with the new United States-Mexico-
Canada Agreement (USMCA), which updated and replaced the North American Free Trade Agreement (NAFTA). 

– Meanwhile, incoming data from the European Union and Japan stabilized after cooling during the summer months.  
The information contained herein does not purport to be a complete analysis of any security, company, or industry involved. This material is not be construed as an offer to sell or a 
solicitation of an offer to buy any security. The information and material presented in this commentary are for general information only and do not specifically address individual 
investment objectives, financial situations or the particular needs of any specific person who may receive this commentary. Investing in any security or investment strategies discussed 
herein may not be suitable for you, and you may want to consult a financial advisor.  
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Market Overview 
Developed markets stocks rally, but emerging markets tumble, while rates climb 

US stocks continued to lead among the 
major global indices. Japan and Europe 
also notched gains for the quarter, but 
emerging markets continued to be 
hamstrung by currency swings and 
trade tensions.  

US bond yields climbed late in the 
quarter along with US economic 
growth. Yet most segments—aside from 
US Treasuries—were able to post gains 
for the quarter. Non-US government 
bond performance, however, continued 
to be hampered by the stronger US 
dollar. 

Commodities fell for the quarter, 
tipping back in negative territory year 
to date. 

Returns represented by the following indices: MSCI ACWI Index, S&P 500 Index, MSCI EAFE Index, MSCI Emerging 
Markets Index, ICE BofAML Global Government excluding the US (USD), Bloomberg Barclays Aggregate Bond Index, ICE 
BofAML US High Yield Master II Index, Bloomberg Barclays Municipal Bond 1-15 Index, Bloomberg Commodity Index.  

Data source: Morningstar 

The information contained herein does not purport to be a complete analysis of any security, company, or industry involved. This material is not be construed as an offer to sell or a 
solicitation of an offer to buy any security. The information and material presented in this commentary are for general information only and do not specifically address individual 
investment objectives, financial situations or the particular needs of any specific person who may receive this commentary. Investing in any security or investment strategies discussed 
herein may not be suitable for you, and you may want to consult a financial advisor.  
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Past performance is not a guarantee of future results. 

Economic Overview 

Following the 2017 tax reform package, 
there has been a significant jump in the 
amount of capital brought back by US 
companies from overseas.  

This cash is being used for shareholder-
friendly activities, such as dividends and 
stock buybacks, as well as, benefiting 
the overall economy through capital 
expenditures and hiring.  

US companies bringing cash home 
 

Data Source: Haver, SunTrust IAG. Through 2Q2018. 
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Taxable Bond Market Overview 
Yields jumped with Fed move, scuttling most bond returns for September 

 

Interest rates finally broke out of their 
fairly narrow range—between 2.8% and 
3%—since late May. Yields rose for the 
month across the board with the 
benchmark 10-year US Treasury yield 
ending September at 3.06%, its highest 
month-end close since December 2013. 

Most bond indices stumbled for the 
month, although US high yield climbed. 
Yet most segments—aside from US 
Treasuries—were able to post gains for 
the quarter.  

 

Returns are represented by the following indices: Bloomberg Barclays Aggregate Bond Index, ICE BofAML US High Yield 
Master II, Bloomberg Barclays US Investment Grade Corporate Index, Bloomberg Barclays Municipal 1-15 Year Index, 
Bloomberg Barclays MBS Fixed Rate Bond Index, Bloomberg Barclays Bellwether 10 and 30 year US Treasury Index, and 
ICE BofAML Global Government excluding the US (USD). 

Data source: Morningstar  

 
.  
The information contained herein does not purport to be a complete analysis of any security, company, or industry involved. This material is not be construed as an offer to sell or a 
solicitation of an offer to buy any security. The information and material presented in this commentary are for general information only and do not specifically address individual 
investment objectives, financial situations or the particular needs of any specific person who may receive this commentary. Investing in any security or investment strategies discussed 
herein may not be suitable for you, and you may want to consult a financial advisor.  
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Foundations and Endowments Specialty Practice 
Past performance is not a guarantee of future results. 

Equity Market Overview 

Most of the major global stock indices 
posted gains during September and the 
third quarter. The lone exception was 
emerging markets, which declined for 
the seventh month in the past eight.  

The US notched its best quarterly gain 
on a total-return basis in nearly five 
years and padded its hefty year-to-date 
lead over the rest of the world. The 
newly-rejiggered communication 
services sector, having engulfed the 
former telecom sector and shifted a 
sizable chunk of companies from 
technology sector, launched with 
strong returns. US small caps were not 
so lucky, snapping a six-month rally.  

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 

Global stocks mixed for September as emerging markets struggles persist  

The information contained herein does not purport to be a complete analysis of any security, company, or industry involved. This material is not be construed as an offer to sell or a 
solicitation of an offer to buy any security. The information and material presented in this commentary are for general information only and do not specifically address individual 
investment objectives, financial situations or the particular needs of any specific person who may receive this commentary. Investing in any security or investment strategies discussed 
herein may not be suitable for you, and you may want to consult a financial advisor.  
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Foundations and Endowments Specialty Practice 
Past performance is not a guarantee of future results. 

Non-Traditional Investments: Commodities 

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, and Agriculture.  

Data source:  Morningstar 

Crude oil jumped in September, helping 
commodities end a three-month slide. 
But commodities fell for the quarter 
and remain negative year to date. 

Within energy, natural gas also posted 
back-to-back monthly gains, the first in 
17 months.  

Agriculture was mowed down by trade 
and tariff issues, including cutting off 
exports to China.  

Similarly, industrial metals—including 
nickel, copper, aluminum and zinc— 
continued to be hammered by global 
trade worries.  

Within precious metals, silver rose 
during September, snapping a three-
month skid. But gold has declined for 
five straight months, dragging down 
precious metals for the quarter and 
year. 

Commodities down for third straight month 

The information contained herein does not purport to be a complete analysis of any security, company, or industry involved. This material is not be construed as an offer to sell or a 
solicitation of an offer to buy any security. The information and material presented in this commentary are for general information only and do not specifically address individual 
investment objectives, financial situations or the particular needs of any specific person who may receive this commentary. Investing in any security or investment strategies discussed 
herein may not be suitable for you, and you may want to consult a financial advisor.  
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Foundations and Endowments Specialty Practice 
Past performance is not a guarantee of future results. 

Non-Traditional Investments Overview 
Most hedge fund returns struggle in September and the third quarter 

With sharply rising rates and gyrating 
currencies, global hedge fund strategies 
skidded during September, digging deeper 
losses for 2018.  

Equity hedge strategies also slumped in 
September, tipping it back into negative 
territory for the year. 

Relative value arbitrage strategies, which 
attempt to capture mispricing 
opportunities, continues to outperform 
with a solid month and third quarter.  

Macro/CTA strategies declined for the 
month, as many of these strategies were 
hurt by the US dollar and agricultural 
commodities. 

 

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. 

Data sources: Hedge Fund Research, FactSet 

The information contained herein does not purport to be a complete analysis of any security, company, or industry involved. This material is not be construed as an offer to sell or a 
solicitation of an offer to buy any security. The information and material presented in this commentary are for general information only and do not specifically address individual 
investment objectives, financial situations or the particular needs of any specific person who may receive this commentary. Investing in any security or investment strategies discussed 
herein may not be suitable for you, and you may want to consult a financial advisor.  
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Past performance is not a guarantee of future results. 

Performance Summary Through September 2018 

Data source: FactSet  
It  is not possible to invest directly in an index. 
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Foundations and Endowments Specialty Practice 

Glossary 

BarCap Aggregate Bond Index: The broadest measure of the taxable U.S. bond market, including most Treasury, agency, 
corporate, mortgage-backed, asset-backed, and international dollar-denominated issues, all with investment-grade ratings 
(rated Baa3 or above by Moody’s) and maturities of one year or more. 

BarCap US Corporate High Yield: The U.S. Corporate High-Yield Index the covers the USD-denominated, non-investment 
grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of Moody’s, Fitch, 
and S&P is Ba1/BB+/BB+ or below. The index excludes Emerging Markets debt. 

BarCap US Treasury Long Index: includes public obligations of the US Treasury with maturities of 10 years or more. 

CBOE VIX: The CBOE Volatility Index® is a key measure of market expectations of near-term volatility conveyed by S&P 500 
stock index option prices. Since its introduction in 1993, VIX has been considered by many to be the world's premier barometer 
of investor sentiment and market volatility. VIX is often referred to as the "investor fear gauge". 

Dow Jones Wilshire RESI Index: designed to provide measures of real estate securities that serve as proxies for direct real 
estate investing, in part by excluding securities whose value is not always closely tied to the value of the underlying real 
estate. To be included, a company must be both an equity owner and operator of commercial and/or residential real estate. A 
company must have a minimum total market capitalization of at least $200 million at the time of its inclusion, and at least 75% 
of the company's total revenue must be derived from the ownership and operation of real estate assets. 

MSCI All-Country World ex-US Index: is a free float-adjusted market capitalization weighted index that is designed to 
measure the equity market performance of developed and emerging markets, ex-US equities. 

MSCI All Country World Index: is a free float-adjusted market capitalization weighted index that is designed to measure the 
equity market performance of developed and emerging markets. 

MSCI EAFE Index: The MSCI EAFE Index® comprises 21 MSCI country indices, representing the developed markets outside of 
North America: Europe, Australasia and the Far East. 

MSCI Emerging Markets Index:  is a free float-adjusted market capitalization index that is designed to measure equity market 
performance of emerging markets. As of May 27, 2010 the index consisted of the following 21 emerging market country indices: 
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, 
Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey. 

 Note: Indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. 
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Glossary 

The MSCI Europe Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity 
market performance of the developed markets in Europe. As of June 2007, the Index consisted of the following 16 developed 
market country indices: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, 
Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom. 

Russell 2000 Index: is comprised of 2000 smaller company stocks and is generally used as a measure of small-cap stock 
performance. 

S&P 500 Index: The S&P 500 Index is comprised of 500widely-held securities considered to be representative of the stock 
market in general. 

S&P Equal Weight Index (S&P EWI). The index is the equal-weight version of the widely regarded S&P 500. The index has the 
same constituents as the capitalization weighted S&P 500, but each company in the index is allocated a fixed weight of 0.20% 
at each quarterly rebalancing. 

Barclays U.S. Municipal Index:  covers the USD-denominated long-term tax exempt bond market. The index has four main 
sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-refunded bonds. 

DJ-UBS Commodity Index is composed of futures contracts on physical commodities. It currently includes 19 commodity 
futures in seven sectors. The weightings of the commodities are calculated in accordance with rules that ensure that the 
relative proportion of each of the underlying individual commodities reflects its global economic significance and market 
liquidity. 

MSCI BRIC Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market 
performance of the following four emerging market country indices: Brazil, Russia, India and China. 

The MSCI AC (All Country) Asia ex Japan Index is a free float-adjusted market capitalization weighted index that is designed 
to measure the equity market performance of Asia, excluding Japan. As of January 2009 the Index consisted of the following 10 
developed and emerging market country indices: China, Hong Kong, India, Indonesia, Korea, Malaysia, Philippines, Singapore, 
Taiwan, and Thailand 

MSCI Germany: every listed security in the market is identified. Securities are free float adjusted, classified in accordance 
with the Global Industry Classification Standard (GICS®), and screened by size, liquidity and minimum free float. 

Note: Indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. 
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Glossary 

MSCI China: every listed security in the market is identified. Securities are free float adjusted, classified in 
accordance with the Global Industry Classification Standard (GICS®), and screened by size, liquidity and minimum 
free float. 

MSCI Brazil: every listed security in the market is identified. Securities are free float adjusted, classified in 
accordance with the Global Industry Classification Standard (GICS®), and screened by size, liquidity and minimum 
free float. 

Citi World Broad Investment Grade (BIG) Bond Index:  includes investment grade global bonds with a fixed coupon 
and maturity longer than one year and a minimum credit rating of Baa3 by Moody’s or BBB- by S&P. 

Generally, when interest rates rise, bond values fall, values rise when interest rates decline. If interest rates fall, it 
is possible that issuers of callable securities with high interest coupons will “call” (or prepay) their bonds before 
maturity date. Credit risk refers to the possibility that the issuer of a security will be unable and/or unwilling to 
make timely interest payments and/or repay the principal on its debt, which may adversely affect the value of the 
security. 

As a new kind of bond offering, Build America Bonds (BAB) are subject to liquidity risk, there is a risk that not 
enough interested buyers will be available to permit an investor to sell at or near the current market price. BABs are 
also subject to Federal subsidy risk, the risk that the federal government would eliminate or reduce the subsidies for 
BABs in the future. Some BABs have been issued with provisions that allow state and local governments to “call” the 
bonds back and refinance if the federal government stops paying subsidy on the interest." 

Note: Indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. 

 

27 |



Foundations and Endowments Specialty Practice 

Glossary 

 

MPT STATISTICS/OTHER MEASUREMENTS 

Alpha - is defined as the difference between the average realized return of a portfolio manager with private 
information and the expected return of the passive strategy based upon public information with equal systematic 
risk. 

Beta – is a measure of an investment's volatility, relative to an appropriate asset class. 

R-Squared – a statistical measure of how well a regression line approximates real data points; an r-squared of 1.0 
(100%) indicates a perfect fit. r-squared measures how well the Capital Asset Pricing Model predicts the actual 
performance of an investment or portfolio. 

Sharpe Ratio - also known as Reward-to-Volatility-Ratio, indicates the excess return per unit of risk associated with 
the excess return. The higher the Sharpe Ratio, the better the performance. 

Standard Deviation – a statistical measurement of dispersion about an average, which, for a mutual fund, depicts 
how widely the returns varied over a certain period of time. 

 

PORTFOLIO CHARACTERISTICS DEFINITIONS 

30 Day SEC Yield – is calculated by dividing the net investment income per share for the 30 days ended on the date of 
calculation by the offering price per share on that date. The figure is compounded and annualized. 

5 Year EPS Growth – is the five-year reported earnings per share growth rate for each company in percent per year.  

Price-to-Book – is used to compare a stock’s market value to its book value. This ratio gives some idea of whether 
you’re paying too much for what would be left if the company went bankrupt immediately.  

P/E (12 months trailing) – is the price of a stock divided by its historical earnings per share. 

Return on Equity – is a measure of a corporation’s profitability, calculated by taking a company’s net income and 
dividing it by the shareholder’s equity. 
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Artisan International Value
Advisor (USD)

Morningstar Analyst RatingTM

Œ
04-23-2018

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

USA NR USD
MSCI ACWI Ex
USA NR USD

US Fund Foreign Large
Blend655 US Fund Foreign Large

Blend

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 0.82 -1.44 6.57 -0.22 5.67
2017 6.63 6.77 5.99 2.73 23.97
2018 -3.14 -2.65 1.29 — -4.48

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly -1.87 8.85 — — 4.98
Std 09-30-2018 -1.87 — — — 4.98
Total Return -1.87 8.85 5.56 9.29 4.98

+/- Std Index -3.64 -1.11 1.44 4.11 —
+/- Cat Index -3.64 -1.11 1.44 4.11 —

% Rank Cat 90 51 9 2

No. in Cat 783 655 535 379

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 800-344-1770 or visit
www.artisanfunds.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.93
12b1 Expense % NA
Gross Expense Ratio % 1.09

Risk and Return Profile
3 Yr 5 Yr 10 Yr

655  funds 535  funds 379  funds

Morningstar RatingTM 3Q 5W 5W
Morningstar Risk Avg Low Low
Morningstar Return Avg High High

3 Yr 5 Yr 10 Yr

Standard Deviation 10.03 9.85 15.52
Mean 8.85 5.56 9.29
Sharpe Ratio 0.80 0.54 0.63

MPT Statistics Standard Index Best Fit Index
MSCI EASEA (EAFE
ex JAPAN) NR USD

Alpha 0.25 1.62
Beta 0.85 0.84
R-Squared 85.32 88.15

12-Month Yield —
Potential Cap Gains Exp 18.05%

2 1 4 4 4 4 4 4 1 4 4 4
92 91 90 91 90 85 86 87 86 87 85 87

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Artisan International Value
Advisor
20,066
Category Average
12,747
Standard Index
13,565

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

— — — — — — — — 31.70 32.41 38.58 36.85 NAV/Price

-0.67 -30.11 33.47 18.90 -7.14 22.82 30.49 -0.59 -1.61 5.67 23.97 -4.48 Total Return %

-17.32 15.42 -7.98 7.75 6.57 5.99 15.20 3.27 4.05 1.17 -3.22 -1.40 +/- Standard Index

-17.32 15.42 -7.98 7.75 6.57 5.99 15.20 3.27 4.05 1.17 -3.22 -1.40 +/- Category Index

— — — — — — — — — 8 71 — % Rank Cat

— — — — — — — — — 762 756 800 No. of Funds in Cat

Portfolio Analysis 06-30-2018
Asset Allocation % Net % Long % Short %

Cash 8.34 8.34 0.00
US Stocks 10.77 10.77 0.00
Non-US Stocks 76.01 76.01 0.00
Bonds 4.15 4.15 0.00
Other/Not Clsfd 0.73 0.73 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 19.3 1.38 1.54
P/C Ratio TTM 11.3 1.21 1.17
P/B Ratio TTM 1.7 1.03 0.99
Geo Avg Mkt Cap
$mil

34906 1.02 0.87

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 Stocks % Rel Std Index

Americas 18.3 1.73
Greater Europe 64.9 1.42
Greater Asia 16.9 0.38

Share Chg
since
03-2018

Share
Amount

Holdings :
45 Total Stocks , 48 Total Fixed-Income,
12% Turnover Ratio

Net Assets
%

Y 19 mil Samsung Electronics Co Ltd 5.25

T 30 mil Compass Group PLC 4.27

R 621 mil Fidelity Treasury Fnd 695 Fnd 695 4.15

T 39 mil ING Groep NV 3.72

T 36 mil UBS Group AG 3.72

T 20 mil Arch Capital Group Ltd 3.61

T 24 mil ABB Ltd 3.45

T 2 mil Baidu Inc ADR 3.43

Y 143 mil Tesco PLC 3.24

T 21 mil RELX PLC 3.03

T 5 mil Medtronic PLC 2.86

T 6 mil Novartis AG 2.85

Y 4 mil TE Connectivity Ltd 2.64

T 116 mil The Royal Bank of Scotland Group P 2.61

T 4 mil Groupe Bruxelles Lambert SA 2.59

Sector Weightings Stocks % Rel Std Index

h Cyclical 42.8 0.97

r Basic Materials 2.3 0.28
t Consumer Cyclical 15.8 1.45
y Financial Services 24.8 1.13
u Real Estate 0.0 0.00

j Sensitive 37.6 1.08

i Communication Services 4.1 1.01
o Energy 3.8 0.49
p Industrials 12.3 1.11
a Technology 17.5 1.46

k Defensive 19.5 0.93

s Consumer Defensive 9.8 1.01
d Healthcare 9.7 1.17
f Utilities 0.0 0.00

Operations

Family: Artisan
Manager: Multiple
Tenure: 16.1 Years
Objective: Foreign Stock

Base Currency: USD
Ticker: APDKX
ISIN: US04314H6678
Minimum Initial Purchase: $250,000

Purchase Constraints: C
Incept: 04-01-2015
Type: MF
Total Assets: $15,348.61 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.

ß
®
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DFA Emerging Markets Core
Equity I (USD)

Morningstar Analyst RatingTM

„
04-23-2018

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

USA NR USD
MSCI EM NR USD US Fund Diversified

Emerging Mkts708 US Fund Diversified
Emerging Mkts

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 7.26 2.22 7.97 -5.10 12.35
2017 13.68 4.68 6.54 7.71 36.55
2018 1.68 -9.87 -1.21 — -9.46

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly -2.48 11.50 3.57 6.17 7.65
Std 09-30-2018 -2.48 — 3.57 6.17 7.65
Total Return -2.48 11.50 3.57 6.17 7.65

+/- Std Index -4.25 1.53 -0.55 0.98 —
+/- Cat Index -1.67 -0.86 -0.05 0.76 —

% Rank Cat 41 36 31 16

No. in Cat 838 708 508 218

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 % 0.47
12b1 Expense % NA
Gross Expense Ratio % 0.53

Risk and Return Profile
3 Yr 5 Yr 10 Yr

708  funds 508  funds 218  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 14.09 14.22 22.22
Mean 11.50 3.57 6.17
Sharpe Ratio 0.78 0.28 0.37

MPT Statistics Standard Index Best Fit Index
Morningstar EM GR

USD
Alpha 0.93 -0.68
Beta 1.09 1.00
R-Squared 71.00 96.84

12-Month Yield —
Potential Cap Gains Exp 8.80%

1 4 4 4 4 4 4 4 1 4 4 4
99 98 100 99 100 99 95 95 97 98 91 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

DFA Emerging Markets Core
Equity I
16,794
Category Average
13,238
Standard Index
13,565

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

21.04 10.09 18.23 22.16 17.24 20.40 19.46 18.92 15.76 17.36 23.22 20.70 NAV/Price

37.49 -50.66 83.58 23.62 -20.65 20.49 -2.64 -0.91 -14.86 12.35 36.55 -9.46 Total Return %

20.83 -5.13 42.13 12.47 -6.94 3.66 -17.93 2.95 -9.20 7.86 9.36 -6.37 +/- Standard Index

-1.93 2.67 5.07 4.74 -2.22 2.26 -0.04 1.27 0.06 1.17 -0.73 -1.78 +/- Category Index

46 21 18 16 56 26 57 29 57 21 42 — % Rank Cat

274 312 367 386 458 552 614 749 840 813 806 852 No. of Funds in Cat

Portfolio Analysis 08-31-2018
Asset Allocation % Net % Long % Short %

Cash 0.89 0.89 0.00
US Stocks 0.08 0.08 0.00
Non-US Stocks 98.92 98.92 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 12.4 0.88 0.86
P/C Ratio TTM 7.3 0.79 0.79
P/B Ratio TTM 1.5 0.91 0.74
Geo Avg Mkt Cap
$mil

8303 0.24 0.27

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 Stocks % Rel Std Index

Americas 12.5 1.18
Greater Europe 11.3 0.25
Greater Asia 76.2 1.74

Share Chg
since
07-2018

Share
Amount

Holdings :
5,065 Total Stocks , 0 Total Fixed-Income,
4% Turnover Ratio

Net Assets
%

T 25 mil Samsung Electronics Co Ltd 3.92
11 mil Taiwan Semiconductor Manufacturing 1.67

T 11 mil Tencent Holdings Ltd 1.63
41 mil Taiwan Semiconductor Manufacturing 1.22

T 1 mil Alibaba Group Holding Ltd ADR 0.85

3 mil SK Hynix Inc 0.83

T 18 mil Vale SA 0.83
226 mil China Construction Bank Corp H 0.71

18 mil Ping An Insurance (Group) Co. of C 0.61
56 mil Hon Hai Precision Industry Co Ltd 0.52

T 643,834 Naspers Ltd Class N 0.51

T 8 mil Reliance Industries Ltd 0.50
179 mil Industrial And Commercial Bank Of 0.47

6 mil Infosys Ltd 0.46
11 mil Itau Unibanco Holding SA Participa 0.42

Sector Weightings Stocks % Rel Std Index

h Cyclical 44.5 1.00

r Basic Materials 11.4 1.37
t Consumer Cyclical 11.9 1.10
y Financial Services 17.3 0.79
u Real Estate 3.9 1.24

j Sensitive 41.5 1.20

i Communication Services 3.8 0.94
o Energy 5.6 0.73
p Industrials 8.3 0.75
a Technology 23.8 1.99

k Defensive 13.9 0.66

s Consumer Defensive 7.2 0.74
d Healthcare 3.6 0.43
f Utilities 3.1 1.06

Operations

Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 8.7 Years
Objective: Diversified Emerging Markets

Base Currency: USD
Ticker: DFCEX
ISIN: US2332034212
Minimum Initial Purchase: $0

Purchase Constraints: A
Incept: 04-05-2005
Type: MF
Total Assets: $26,599.75 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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DFA International Core
Equity I (USD)

Morningstar Analyst RatingTM

´
03-13-2018

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

USA NR USD
MSCI ACWI Ex
USA NR USD

US Fund Foreign Large
Blend655 US Fund Foreign Large

Blend

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 -0.90 -0.92 7.69 -0.37 5.34
2017 7.53 6.38 6.93 4.69 28.05
2018 -0.96 -2.00 0.25 — -2.70

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 1.87 10.92 5.50 6.57 5.43
Std 09-30-2018 1.87 — 5.50 6.57 5.43
Total Return 1.87 10.92 5.50 6.57 5.43

+/- Std Index 0.10 0.95 1.38 1.39 —
+/- Cat Index 0.10 0.95 1.38 1.39 —

% Rank Cat 48 6 11 12

No. in Cat 783 655 535 379

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 % 0.27
12b1 Expense % NA
Gross Expense Ratio % 0.30

Risk and Return Profile
3 Yr 5 Yr 10 Yr

655  funds 535  funds 379  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 10.33 10.75 18.73
Mean 10.92 5.50 6.57
Sharpe Ratio 0.97 0.50 0.42

MPT Statistics Standard Index Best Fit Index
Morningstar Gbl

Mkts xUS GR USD
Alpha 1.49 0.12
Beta 0.93 0.94
R-Squared 95.24 95.40

12-Month Yield —
Potential Cap Gains Exp 13.05%

1 1 4 1 1 4 4 4 4 4 4 5
97 97 99 99 100 99 97 94 100 97 97 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

DFA International Core Equity
I
14,765
Category Average
12,747
Standard Index
13,565

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

13.80 7.47 10.14 11.26 9.26 10.66 12.81 11.70 11.39 11.66 14.54 13.91 NAV/Price

8.49 -44.01 39.29 13.91 -15.11 18.74 23.43 -5.98 -0.21 5.34 28.05 -2.70 Total Return %

-8.16 1.51 -2.16 2.76 -1.41 1.91 8.14 -2.12 5.45 0.85 0.86 0.39 +/- Standard Index

-8.16 1.51 -2.16 2.76 -1.41 1.91 8.14 -2.12 5.45 0.85 0.86 0.39 +/- Category Index

— — — — — — — — — — 19 — % Rank Cat

— — — — — — — — — — 756 800 No. of Funds in Cat

Portfolio Analysis 08-31-2018
Asset Allocation % Net % Long % Short %

Cash 1.13 1.13 0.00
US Stocks 4.15 4.15 0.00
Non-US Stocks 94.67 94.67 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.05 0.05 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 13.7 0.97 1.08
P/C Ratio TTM 8.3 0.89 0.86
P/B Ratio TTM 1.4 0.87 0.84
Geo Avg Mkt Cap
$mil

9012 0.26 0.22

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 9.7 0.92
Greater Europe 54.5 1.20
Greater Asia 35.8 0.82

Share Chg
since
07-2018

Share
Amount

Holdings :
5,368 Total Stocks , 1 Total Fixed-Income,
6% Turnover Ratio

Net Assets
%

Y 77,250 S+p500 Emini Fut Sep18 Xcme 201809 0.76
2 mil Nestle SA 0.69
4 mil BP PLC ADR 0.63
3 mil Toyota Motor Corp 0.58
4 mil HSBC Holdings PLC ADR 0.54

T 2 mil Daimler AG 0.44
2 mil Total SA 0.44

T 1 mil Basf SE 0.41
2 mil Royal Dutch Shell PLC ADR Class B 0.39
2 mil Royal Dutch Shell PLC ADR Class A 0.34

4 mil BHP Billiton Ltd 0.33

T 2 mil Suncor Energy Inc 0.32
1 mil SoftBank Group Corp 0.32

T 4 mil Anglo American PLC 0.30

T 3 mil Peugeot SA 0.30

Sector Weightings Stocks % Rel Std Index

h Cyclical 48.9 1.10

r Basic Materials 13.2 1.58
t Consumer Cyclical 15.7 1.45
y Financial Services 17.4 0.79
u Real Estate 2.6 0.84

j Sensitive 34.8 1.00

i Communication Services 3.4 0.83
o Energy 6.9 0.90
p Industrials 16.7 1.52
a Technology 7.9 0.66

k Defensive 16.2 0.77

s Consumer Defensive 7.3 0.75
d Healthcare 6.0 0.72
f Utilities 3.0 1.02

Operations

Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 8.7 Years
Objective: Growth

Base Currency: USD
Ticker: DFIEX
ISIN: US2332033719
Minimum Initial Purchase: $0

Purchase Constraints: A
Incept: 09-15-2005
Type: MF
Total Assets: $29,060.89 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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DFA US Large Cap Value I
(USD)

Morningstar Analyst RatingTM

„
01-02-2018

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

TR USD
US Fund Large Value

1,109 US Fund Large Value

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 0.13 3.97 5.14 8.63 18.89
2017 3.53 2.21 4.61 7.47 18.97
2018 -2.35 0.37 5.71 — 3.60

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 11.34 15.50 11.82 11.29 10.38
Std 09-30-2018 11.34 — 11.82 11.29 10.38
Total Return 11.34 15.50 11.82 11.29 10.38

+/- Std Index -6.57 -1.81 -2.12 -0.68 —
+/- Cat Index 1.89 1.95 1.11 1.50 —

% Rank Cat 45 15 16 13

No. in Cat 1274 1109 948 696

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 % 0.37

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1109  funds 948  funds 696  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 10.84 10.95 18.51
Mean 15.50 11.82 11.29
Sharpe Ratio 1.30 1.03 0.66

MPT Statistics Standard Index Best Fit Index
Russell 3000 Value

TR USD
Alpha -2.82 0.15
Beta 1.09 1.12
R-Squared 85.18 96.75

12-Month Yield —
Potential Cap Gains Exp 33.81%

1 1 1 1 1 1 1 1 1 1 1 1
98 99 100 100 100 99 100 100 100 98 99 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

DFA US Large Cap Value I
23,256
Category Average
19,593
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

23.20 13.41 17.06 20.12 19.14 22.90 31.62 33.99 30.82 35.09 39.12 39.95 NAV/Price

-2.76 -40.80 30.19 20.17 -3.14 22.05 40.32 10.07 -3.49 18.89 18.97 3.60 Total Return %

-8.26 -3.80 3.72 5.11 -5.25 6.05 7.94 -3.62 -4.88 6.93 -2.87 -6.96 +/- Standard Index

-2.59 -3.95 10.50 4.67 -3.53 4.54 7.80 -3.39 0.33 1.55 5.30 -0.31 +/- Category Index

80 79 16 3 69 1 3 60 46 14 20 — % Rank Cat

1432 1433 1272 1240 1258 1208 1213 1290 1378 1268 1260 1288 No. of Funds in Cat

Portfolio Analysis 08-31-2018
Asset Allocation % Net % Long % Short %

Cash 0.62 0.81 0.19
US Stocks 98.66 98.66 0.00
Non-US Stocks 0.72 0.72 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.19 0.19

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 13.3 0.64 0.82
P/C Ratio TTM 9.4 0.67 0.87
P/B Ratio TTM 1.9 0.56 0.81
Geo Avg Mkt Cap
$mil

62135 0.57 0.57

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 Stocks % Rel Std Index

Americas 99.3 1.00
Greater Europe 0.6 1.58
Greater Asia 0.1 2.58

Share Chg
since
07-2018

Share
Amount

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

Net Assets
%

T 20 mil Intel Corp 3.54

T 30 mil AT&T Inc 3.53

T 12 mil Exxon Mobil Corp 3.43

Y 16 mil Wells Fargo & Co 3.42

Y 22 mil Pfizer Inc 3.39

Y 6 mil JPMorgan Chase & Co 2.69

Y 23 mil Bank of America Corporation 2.58

T 19 mil Comcast Corp Class A 2.55

T 5 mil Chevron Corp 2.23

T 2 mil Berkshire Hathaway Inc B 1.85

Y 10 mil Cisco Systems Inc 1.73

T 6 mil Citigroup Inc 1.68

T 5 mil Walmart Inc 1.64

T 4 mil Medtronic PLC 1.34

T 1 mil Anthem Inc 1.17

Sector Weightings Stocks % Rel Std Index

h Cyclical 35.3 1.09

r Basic Materials 4.2 1.85
t Consumer Cyclical 7.1 0.58
y Financial Services 23.9 1.51
u Real Estate 0.2 0.07

j Sensitive 43.0 1.01

i Communication Services 7.9 2.44
o Energy 14.4 2.40
p Industrials 8.7 0.84
a Technology 12.0 0.52

k Defensive 21.7 0.87

s Consumer Defensive 5.3 0.74
d Healthcare 16.2 1.08
f Utilities 0.2 0.08

Operations

Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 6.7 Years
Objective: Growth and Income

Base Currency: USD
Ticker: DFLVX
ISIN: US2332038270
Minimum Initial Purchase: $0

Purchase Constraints: A
Incept: 02-19-1993
Type: MF
Total Assets: $26,907.81 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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DFA US Small Cap Value I
(USD)

Morningstar Analyst RatingTM

„
06-11-2018

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR USD Russell 2000 Value

TR USD
US Fund Small Value

362 US Fund Small Value

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 2.13 1.10 7.96 15.06 28.26
2017 -1.35 -0.56 5.97 3.13 7.21
2018 -2.34 7.76 1.16 — 6.46

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 9.79 14.26 9.31 10.81 11.84
Std 09-30-2018 9.79 — 9.31 10.81 11.84
Total Return 9.79 14.26 9.31 10.81 11.84

+/- Std Index -8.12 -3.05 -4.64 -1.16 —
+/- Cat Index 0.46 -1.87 -0.61 1.29 —

% Rank Cat 35 38 40 36

No. in Cat 415 362 317 226

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 % 0.50
12b1 Expense % NA
Gross Expense Ratio % 0.52

Risk and Return Profile
3 Yr 5 Yr 10 Yr

362  funds 317  funds 226  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 14.50 14.33 21.67
Mean 14.26 9.31 10.81
Sharpe Ratio 0.93 0.65 0.57

MPT Statistics Standard Index Best Fit Index
Russell 2000 Value

TR USD
Alpha -2.59 -2.34
Beta 1.03 1.06
R-Squared 42.79 97.59

12-Month Yield —
Potential Cap Gains Exp 30.46%

3 3 3 3 3 3 3 3 3 3 3 3
99 97 100 99 100 100 99 100 99 99 99 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

DFA US Small Cap Value I
22,085
Category Average
21,582
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

23.84 14.78 19.63 25.57 23.16 26.21 35.41 34.97 30.49 37.39 37.92 40.17 NAV/Price

-10.75 -36.79 33.62 30.90 -7.55 21.72 42.38 3.48 -7.81 28.26 7.21 6.46 Total Return %

-16.24 0.21 7.16 15.84 -9.66 5.72 10.00 -10.21 -9.20 16.30 -14.62 -4.10 +/- Standard Index

-0.97 -7.86 13.04 6.40 -2.04 3.67 7.86 -0.74 -0.34 -3.48 -0.63 -0.68 +/- Category Index

81 80 29 12 81 11 12 58 71 33 67 — % Rank Cat

438 438 370 342 352 357 369 396 433 405 397 418 No. of Funds in Cat

Portfolio Analysis 08-31-2018
Asset Allocation % Net % Long % Short %

Cash 0.74 1.03 0.29
US Stocks 97.16 97.16 0.00
Non-US Stocks 2.10 2.10 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.29 0.29

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 14.5 0.69 0.84
P/C Ratio TTM 8.0 0.57 0.83
P/B Ratio TTM 1.4 0.41 0.80
Geo Avg Mkt Cap
$mil

1896 0.02 0.62

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 Stocks % Rel Std Index

Americas 98.8 0.99
Greater Europe 0.8 2.14
Greater Asia 0.4 7.50

Share Chg
since
07-2018

Share
Amount

Holdings :
981 Total Stocks , 0 Total Fixed-Income,
24% Turnover Ratio

Net Assets
%

2 mil Kemper Corp 0.97
53,650 S+p500 Emini Fut Sep18 Xcme 201809 0.92

Y 750,115 CACI International Inc Class A 0.86

Y 3 mil Aaron's Inc 0.75
3 mil American Equity Investment Life Ho 0.74

6 mil Darling Ingredients Inc 0.72

Y 1 mil GATX Corp 0.69
2 mil SkyWest Inc 0.65
2 mil PBF Energy Inc Class A 0.64
8 mil Oasis Petroleum Inc 0.64

2 mil Domtar Corp 0.62

Y 836,874 The Hanover Insurance Group Inc 0.61
3 mil Washington Federal Inc 0.60

Y 2 mil Adtalem Global Education Inc 0.60

Y 4 mil Vishay Intertechnology Inc 0.58

Sector Weightings Stocks % Rel Std Index

h Cyclical 46.4 1.43

r Basic Materials 6.2 2.75
t Consumer Cyclical 14.2 1.17
y Financial Services 25.5 1.61
u Real Estate 0.5 0.22

j Sensitive 44.8 1.05

i Communication Services 1.3 0.42
o Energy 11.1 1.86
p Industrials 19.6 1.89
a Technology 12.8 0.55

k Defensive 8.7 0.35

s Consumer Defensive 3.9 0.55
d Healthcare 4.8 0.32
f Utilities 0.1 0.02

Operations

Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 6.7 Years
Objective: Small Company

Base Currency: USD
Ticker: DFSVX
ISIN: US2332038197
Minimum Initial Purchase: $0

Purchase Constraints: A
Incept: 03-02-1993
Type: MF
Total Assets: $15,896.02 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Eaton Vance Atlanta Capital
SMID-Cap R6 (USD)

Morningstar Analyst RatingTM

´
12-28-2017

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

Growth TR USD
US Fund Mid-Cap
Growth540 US Fund Mid-Cap Growth

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 3.39 3.35 1.62 2.54 11.35
2017 5.30 5.07 3.53 9.00 24.84
2018 1.13 3.72 7.94 — 13.22

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 23.40 19.13 — — 14.74
Std 09-30-2018 23.40 — — — 14.74
Total Return 23.40 19.13 14.71 15.11 14.74

+/- Std Index 5.49 1.82 0.77 3.14 —
+/- Cat Index 2.30 2.49 1.71 1.65 —

% Rank Cat 31 13 7 4

No. in Cat 601 540 483 342

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 800-262-1122 or visit
www.eatonvance.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.81
12b1 Expense % NA
Gross Expense Ratio % 0.84

Risk and Return Profile
3 Yr 5 Yr 10 Yr

540  funds 483  funds 342  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 9.88 10.50 16.36
Mean 19.13 14.71 15.11
Sharpe Ratio 1.74 1.32 0.93

MPT Statistics Standard Index Best Fit Index
Morningstar US Mid

Cap TR USD
Alpha 2.38 4.32
Beta 0.95 0.93
R-Squared 78.57 83.66

12-Month Yield —
Potential Cap Gains Exp 34.88%

8 8 8 8 8 8 8 8 8 8 8 8
100 100 96 96 93 94 95 98 94 95 95 94

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Eaton Vance Atlanta Capital
SMID-Cap R6
42,125
Category Average
25,894
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

— — — — — — — 25.22 25.96 27.93 33.74 38.20 NAV/Price

11.99 -25.99 35.25 25.80 5.62 14.26 36.06 5.25 9.82 11.35 24.84 13.22 Total Return %

6.50 11.00 8.79 10.74 3.51 -1.74 3.67 -8.44 8.43 -0.61 3.01 2.65 +/- Standard Index

0.57 18.33 -11.04 -0.58 7.27 -1.54 0.31 -6.65 10.02 4.02 -0.43 -0.17 +/- Category Index

— — — — — — — — 1 16 42 — % Rank Cat

— — — — — — — — 733 644 617 611 No. of Funds in Cat

Portfolio Analysis 08-31-2018 Top Holdings 07-31-2018
Asset Allocation % 07-31-2018 Net % Long % Short %

Cash 5.10 5.10 0.00
US Stocks 94.90 94.90 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 25.6 1.22 0.94
P/C Ratio TTM 22.5 1.60 1.11
P/B Ratio TTM 4.3 1.29 0.92
Geo Avg Mkt Cap
$mil

8954 0.08 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 Stocks % Rel Std Index

Americas 100.0 1.00
Greater Europe 0.0 0.00
Greater Asia 0.0 0.00

Share Chg
since
07-2018

Share
Amount

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

Net Assets
%

7 mil TransUnion 4.02
2 mil Teleflex Inc 3.84
3 mil Ansys Inc 3.73

343,395 Markel Corp 3.21
5 mil WR Berkley Corp 3.10

9 mil Aramark 3.03
1 mil Bio-Rad Laboratories Inc 3.02
2 mil WEX Inc 2.95
4 mil CDW Corp 2.95
2 mil Fair Isaac Corp 2.92

3 mil JB Hunt Transport Services Inc 2.85
2 mil IDEX Corp 2.68
5 mil SEI Investments Co 2.59
3 mil AptarGroup Inc 2.59
2 mil Carlisle Companies Inc 2.39

Sector Weightings Stocks % Rel Std Index

h Cyclical 29.6 0.91

r Basic Materials 1.6 0.68
t Consumer Cyclical 11.0 0.90
y Financial Services 15.5 0.98
u Real Estate 1.5 0.67

j Sensitive 57.1 1.34

i Communication Services 0.0 0.00
o Energy 0.0 0.00
p Industrials 34.4 3.32
a Technology 22.7 0.98

k Defensive 13.4 0.54

s Consumer Defensive 1.7 0.24
d Healthcare 11.6 0.78
f Utilities 0.0 0.00

Operations

Family: Eaton Vance
Manager: Multiple
Tenure: 16.5 Years
Objective: Growth

Base Currency: USD
Ticker: ERASX
ISIN: US2779022357
Minimum Initial Purchase: $1 mil

Purchase Constraints: A
Incept: 07-01-2014
Type: MF
Total Assets: $13,020.44 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares iBoxx $ High Yield
Corp Bd ETF (USD)

Morningstar Analyst RatingTM

Neutral
06-28-2018

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

Bond TR USD
ICE BofAML US
High Yield TR USD

US Fund High Yield
Bond592 US Fund High Yield Bond

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 2.70 4.38 4.96 1.26 13.92
2017 2.22 2.07 1.65 0.03 6.09
2018 -1.13 1.28 2.38 — 2.52
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 2.46 — 4.30 7.59 5.31
Std NAV 09-30-18 2.55 — 4.29 7.34 5.47
Mkt Total Ret 2.46 6.74 4.30 7.59 5.31
NAV Total Ret 2.55 6.84 4.29 7.34 5.47
+/- Std Index 3.77 5.53 2.13 3.56 —
+/- Cat Index -0.39 -1.36 -1.26 -2.04 —
% Rank Cat 44 40 54 65
No. in Cat 692 592 502 331

Subsidized Unsubsidized

30-day SEC Yield 2018-10-05 5.76 —
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 % 0.49
Expense Ratio % 0.49
12b1 Expense % NA
Risk and Return Profile

3 Yr 5 Yr 10 Yr
592  funds 502  funds 331  funds

Morningstar RatingTM 3Q 3Q 2Q
Morningstar Risk Avg +Avg +Avg
Morningstar Return Avg Avg Avg

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 4.55 4.87 10.12
Standard Deviation MKT 4.39 4.82 —
Mean NAV 6.84 4.29 7.34
Mean MKT 6.74 4.30 7.59
Sharpe Ratio 1.27 0.77 0.72

MPT Statistics Standard Index Best Fit Index

NAV
ICE BofAML US High

Yield TR USD
Alpha 5.63 -0.58
Beta 0.43 0.90
R-Squared 6.48 96.71
12-Month Yield 5.09%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark Markit iBoxx Liquid

High Yield TR USD

6 6 3 3 6 6 6 6 6 6 6 6
99 99 99 99 98 98 99 99 98 99 98 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Fixed-Income
Bond %

Growth of  $10,000

iShares iBoxx $ High Yield
Corp Bd ETF
18,170
Category Average
17,669
Standard Index
15,276

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

— -17.58 28.57 11.89 6.77 11.66 5.75 1.90 -5.03 13.41 6.07 2.50 Mkt Total Ret %

— -23.88 40.69 12.07 5.89 13.83 5.90 2.00 -5.55 13.92 6.09 2.52 NAV Total Ret %

— -29.12 34.76 5.53 -1.95 9.61 7.92 -3.96 -6.10 11.27 2.55 4.12 +/- Standard Index

— 2.51 -16.82 -3.12 1.51 -1.75 -1.52 -0.50 -0.90 -3.57 -1.39 0.00 +/- Category Index

— 39 77 88 5 70 66 34 78 43 64 — % Rank Cat

— 559 543 574 573 598 662 731 769 707 699 709 No. of Funds in Cat

1.67 2.48 1.78 0.56 0.91 0.53 0.16 0.15 0.29 0.47 0.33 — Avg Prem/Discount %

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.12 0.82 0.70
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 99.72 99.72 0.00
Other/Not Clsfd 0.17 0.17 0.00

Total 100.00 100.70 0.70

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 4.75
Avg Eff Duration 3.74
Avg Wtd Coupon 6.19
Avg Wtd Price 98.99

Credit Quality Breakdown — Bond %

AAA 1.04
AA 0.00
A 0.00

BBB 1.91
BB 46.17
B 40.00

Below B 10.88
NR 0.00

Regional Exposure Stocks % Rel Std Index

Americas — —
Greater Europe — —
Greater Asia — —

Share Chg
since
10-2018

Share
Amount

Holdings :
0 Total Stocks , 996 Total Fixed-Income,
17% Turnover Ratio

Net Assets
%

Y 92 mil ALTICE FRANCE S.A 7.38% 0.60

Y 75 mil Sprint Corporation 7.88% 0.52

Y 60 mil First Data Corporation 7% 0.41
62 mil Community Health Systems Incorpora 0.38

Y 58 mil Bausch Health Companies Inc 6.13% 0.37

Y 58 mil Bausch Health Companies Inc 5.88% 0.37

Y 58 mil CCO Holdings, LLC/ CCO Holdings Ca 0.37
53 mil Reynolds Group Issuer LLC. 5.75% 0.35

Y 51 mil Tenet Healthcare Corporation 8.13% 0.35

Y 47 mil Prime Securities Services Borrower 0.34

Y 53 mil Altice Luxembourg S.A. 7.75% 0.34

Y 65 mil Frontier Communications Corporatio 0.33

Y 51 mil 1011778 B.C. Unlimited Liability C 0.32

Y 48 mil HCA Inc. 5.38% 0.32

Y 47 mil Altice Financing S.A. 7.5% 0.30

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: 8.3 Years
Total Assets: $15,393.2 mil
Shares Outstanding: 165.90 mil
Type: ETF

Ticker: HYG
Incept: 04-04-2007
Expiration Date: —
Exchange: NYSE ARCA
NAV: 86.17
Prem/Discount: 0.31

Mkt Price: 86.44
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
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iShares MSCI EAFE Small-
Cap ETF (USD)

Morningstar Analyst RatingTM

Neutral
05-23-2018

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

USA NR USD
MSCI World Ex
USA SMID NR USD

US Fund Foreign
Small/Mid Blend89 US Fund Foreign

Small/Mid Blend

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 -0.56 -2.57 8.83 -2.87 2.42
2017 7.96 8.10 7.31 5.81 32.51
2018 0.02 -1.38 -0.83 — -2.18
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 2.87 — 7.75 9.17 4.49
Std NAV 09-30-18 3.51 — 7.82 9.55 4.61
Mkt Total Ret 2.87 11.97 7.75 9.17 4.49
NAV Total Ret 3.51 12.27 7.82 9.55 4.61
+/- Std Index 1.75 2.30 3.70 4.37 —
+/- Cat Index 0.04 0.82 1.33 1.68 —
% Rank Cat 23 25 17 19
No. in Cat 109 89 65 49

Subsidized Unsubsidized

30-day SEC Yield 2018-04-30 1.74 —
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 % 0.40
Expense Ratio % 0.40
12b1 Expense % NA
Risk and Return Profile

3 Yr 5 Yr 10 Yr
89  funds 65  funds 49  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 11.14 10.70 18.31
Standard Deviation MKT 10.40 10.51 18.92
Mean NAV 12.27 7.82 9.55
Mean MKT 11.97 7.75 9.17
Sharpe Ratio 1.01 0.71 0.58

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

Alpha 2.65 3.04
Beta 0.94 0.97
R-Squared 84.69 88.34
12-Month Yield 2.43%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark MSCI EAFE Small

Cap NR USD

5 5 5 5 5 5 5 5 5 5 5 5
99 99 99 96 99 98 99 97 97 98 99 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

iShares MSCI EAFE Small-
Cap ETF
16,938
Category Average
15,366
Standard Index
11,628

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

— -48.55 42.85 21.50 -15.14 21.28 28.60 -6.07 9.10 2.63 32.73 -2.28 Mkt Total Ret %

— -47.87 46.41 22.34 -14.91 19.85 29.22 -5.02 9.16 2.42 32.51 -2.18 NAV Total Ret %

— -2.34 4.96 11.18 -1.21 3.02 13.93 -1.15 14.82 -2.07 5.32 0.91 +/- Standard Index

— -1.78 3.42 2.66 -0.28 2.80 6.06 -1.45 6.02 -1.15 3.21 -0.26 +/- Category Index

— 59 36 52 46 51 36 49 18 42 46 — % Rank Cat

— 45 54 59 64 68 79 87 85 112 106 109 No. of Funds in Cat

4.71 1.76 0.24 -0.12 0.23 0.29 0.02 0.08 -0.01 -0.03 0.13 — Avg Prem/Discount %

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.70 0.74 0.04
US Stocks 0.88 0.88 0.00
Non-US Stocks 98.06 98.06 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.36 0.36 0.00

Total 100.00 100.04 0.04

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 16.0 1.14 1.08
P/C Ratio TTM 10.7 1.15 1.05
P/B Ratio TTM 1.6 0.99 2.76
Geo Avg Mkt Cap
$mil

2277 0.07 0.90

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon 0.28
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 1.1 0.10
Greater Europe 56.1 1.23
Greater Asia 42.9 0.98

Share Chg
since
10-2018

Share
Amount

Holdings :
1,635 Total Stocks , 4 Total Fixed-Income,
6% Turnover Ratio

Net Assets
%

Y 8 mil Rentokil Initial PLC 0.33

Y 5 mil Smith (DS) PLC 0.32

Y 2 mil Halma PLC 0.32

Y 271,831 LEG Immobilien AG 0.31

Y 630,500 Kingspan Group PLC 0.30

Y 540,200 Pigeon Corp 0.30

Y 676,452 Logitech International SA 0.29

Y 581,888 ASR Nederland NV 0.28

Y 1 mil Hiscox Ltd 0.27

Y 2 mil Svenska Cellulosa AB B 0.27

Y 218,057 Orpea SA 0.27

Y 290,036 Spirax-Sarco Engineering PLC 0.27

Y 583,546 GN Store Nord A/S 0.27

Y 4 mil Rightmove PLC 0.26

Y 2 mil Ocado Group PLC 0.25

Sector Weightings Stocks % Rel Std Index

h Cyclical 46.5 1.05

r Basic Materials 9.7 1.17
t Consumer Cyclical 14.3 1.32
y Financial Services 12.3 0.56
u Real Estate 10.2 3.24

j Sensitive 36.6 1.05

i Communication Services 1.4 0.34
o Energy 2.5 0.33
p Industrials 20.9 1.89
a Technology 11.9 0.99

k Defensive 16.9 0.81

s Consumer Defensive 7.4 0.76
d Healthcare 7.5 0.90
f Utilities 2.0 0.67

Operations

Family: iShares
Manager: Multiple
Tenure: 10.8 Years
Total Assets: $9,913.0 mil
Shares Outstanding: 163.00 mil
Type: ETF

Ticker: SCZ
Incept: 12-10-2007
Expiration Date: —
Exchange: NASDAQ
NAV: 62.44
Prem/Discount: -0.26

Mkt Price: 62.28
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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iShares Russell 1000 Growth
ETF (USD)

Morningstar Analyst RatingTM

´
07-10-2018

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

Growth TR USD
US Fund Large Growth

1,258 US Fund Large Growth

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 0.70 0.57 4.54 0.98 6.92
2017 8.85 4.61 5.86 7.81 29.96
2018 1.37 5.71 9.12 — 16.92
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 26.15 — 16.36 14.00 4.97
Std NAV 09-30-18 26.05 — 16.37 14.10 4.97
Mkt Total Ret 26.15 20.38 16.36 14.00 4.97
NAV Total Ret 26.05 20.33 16.37 14.10 4.97
+/- Std Index 8.14 3.02 2.42 2.13 —
+/- Cat Index -0.25 -0.22 -0.22 -0.21 —
% Rank Cat 30 19 18 23
No. in Cat 1,430 1,258 1,129 818

Subsidized Unsubsidized

30-day SEC Yield 2018-04-30 1.11 —
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
1258  funds 1129  funds 818  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 10.16 10.32 14.53
Standard Deviation MKT 10.17 10.33 14.63
Mean NAV 20.33 16.37 14.10
Mean MKT 20.38 16.36 14.00
Sharpe Ratio 1.80 1.48 0.96

MPT Statistics Standard Index Best Fit Index

NAV
Russell 1000 Growth

TR USD
Alpha 1.94 -0.17
Beta 1.05 1.00
R-Squared 90.05 100.00
12-Month Yield 1.04%
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
Stocks %

Growth of  $10,000

iShares Russell 1000 Growth
ETF
33,251
Category Average
27,285
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

11.49 -38.22 36.70 16.52 2.33 15.22 33.14 12.78 5.50 7.01 29.95 16.83 Mkt Total Ret %

11.63 -38.48 36.94 16.47 2.47 15.03 33.19 12.84 5.48 6.92 29.96 16.92 NAV Total Ret %

6.13 -1.48 10.48 1.41 0.36 -0.97 0.80 -0.85 4.09 -5.04 8.12 6.35 +/- Standard Index

-0.19 -0.04 -0.27 -0.24 -0.17 -0.23 -0.29 -0.21 -0.19 -0.16 -0.26 -0.17 +/- Category Index

59 34 37 39 11 50 55 22 36 22 35 — % Rank Cat

1748 1809 1796 1718 1683 1681 1712 1710 1681 1463 1363 1449 No. of Funds in Cat

-0.01 0.11 -0.08 -0.04 -0.03 0.00 -0.01 -0.02 -0.01 -0.02 -0.01 — Avg Prem/Discount %

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.14 0.14 0.00
US Stocks 99.70 99.70 0.00
Non-US Stocks 0.16 0.16 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 27.9 1.33 1.01
P/C Ratio TTM 18.4 1.31 1.00
P/B Ratio TTM 7.4 2.21 44.72
Geo Avg Mkt Cap
$mil

114441 1.04 0.64

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 Stocks % Rel Std Index

Americas 99.8 1.00
Greater Europe 0.1 0.26
Greater Asia 0.1 1.18

Share Chg
since
10-2018

Share
Amount

Holdings :
545 Total Stocks , 0 Total Fixed-Income,
13% Turnover Ratio

Net Assets
%

Y 15 mil Apple Inc 8.03

Y 23 mil Microsoft Corp 5.89

Y 1 mil Amazon.com Inc 5.66

Y 8 mil Facebook Inc A 2.77

Y 962,818 Alphabet Inc Class C 2.57

Y 944,556 Alphabet Inc A 2.54

Y 6 mil Visa Inc Class A 1.92

Y 3 mil UnitedHealth Group Inc 1.88

Y 4 mil The Home Depot Inc 1.68

Y 2 mil Boeing Co 1.55

Y 3 mil Mastercard Inc A 1.45

Y 2 mil NVIDIA Corp 1.19

Y 1 mil Netflix Inc 1.11

Y 5 mil AbbVie Inc 1.04

Y 10 mil Coca-Cola Co 1.00

Sector Weightings Stocks % Rel Std Index

h Cyclical 29.1 0.90

r Basic Materials 1.5 0.68
t Consumer Cyclical 17.4 1.42
y Financial Services 8.6 0.55
u Real Estate 1.5 0.71

j Sensitive 51.4 1.21

i Communication Services 1.0 0.31
o Energy 0.9 0.16
p Industrials 13.4 1.29
a Technology 36.1 1.56

k Defensive 19.5 0.78

s Consumer Defensive 5.8 0.81
d Healthcare 13.7 0.91
f Utilities 0.0 0.00

Operations

Family: iShares
Manager: Multiple
Tenure: 10.8 Years
Total Assets: $43,352.9 mil
Shares Outstanding: 284.55 mil
Type: ETF

Ticker: IWF
Incept: 05-22-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 155.98
Prem/Discount: 0.00

Mkt Price: 155.98
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Russell 1000 Value
ETF (USD)

Morningstar Analyst RatingTM

´
05-25-2018

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

TR USD
US Fund Large Value

1,109 US Fund Large Value

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 1.60 4.51 3.43 6.61 17.09
2017 3.22 1.31 3.07 5.28 13.47
2018 -2.86 1.13 5.65 — 3.79
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 9.32 — 10.50 9.62 6.90
Std NAV 09-30-18 9.27 — 10.51 9.60 6.90
Mkt Total Ret 9.32 13.36 10.50 9.62 6.90
NAV Total Ret 9.27 13.35 10.51 9.60 6.90
+/- Std Index -8.64 -3.96 -3.44 -2.36 —
+/- Cat Index -0.18 -0.20 -0.21 -0.18 —
% Rank Cat 65 56 45 53
No. in Cat 1,274 1,109 948 696

Subsidized Unsubsidized

30-day SEC Yield 2018-04-30 2.24 —
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
1109  funds 948  funds 696  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 9.34 9.60 15.28
Standard Deviation MKT 9.36 9.60 15.27
Mean NAV 13.35 10.51 9.60
Mean MKT 13.36 10.50 9.62
Sharpe Ratio 1.29 1.03 0.66

MPT Statistics Standard Index Best Fit Index

NAV
Russell 1000 Value

TR USD
Alpha -2.73 -0.17
Beta 0.95 1.00
R-Squared 87.32 100.00
12-Month Yield 2.23%
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
99 100 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

iShares Russell 1000 Value
ETF
20,239
Category Average
19,593
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

-0.72 -36.47 19.18 15.49 0.12 17.46 32.09 13.17 -3.97 17.26 13.45 3.66 Mkt Total Ret %

-0.29 -36.83 19.64 15.30 0.21 17.28 32.18 13.21 -3.95 17.09 13.47 3.79 NAV Total Ret %

-5.78 0.17 -6.83 0.24 -1.90 1.27 -0.21 -0.48 -5.33 5.14 -8.36 -6.77 +/- Standard Index

-0.12 0.02 -0.05 -0.21 -0.18 -0.23 -0.35 -0.25 -0.12 -0.25 -0.20 -0.13 +/- Category Index

65 54 68 24 40 20 40 12 54 25 79 — % Rank Cat

1432 1433 1272 1240 1258 1208 1213 1290 1378 1268 1260 1288 No. of Funds in Cat

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

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.31 0.31 0.00
US Stocks 98.75 98.75 0.00
Non-US Stocks 0.94 0.94 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 16.0 0.76 0.99
P/C Ratio TTM 10.9 0.77 1.00
P/B Ratio TTM 2.1 0.62 4.82
Geo Avg Mkt Cap
$mil

62009 0.57 0.57

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 Stocks % Rel Std Index

Americas 99.1 1.00
Greater Europe 0.5 1.35
Greater Asia 0.4 7.82

Share Chg
since
10-2018

Share
Amount

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

Net Assets
%

9 mil JPMorgan Chase & Co 2.81
5 mil Berkshire Hathaway Inc B 2.70

12 mil Exxon Mobil Corp 2.64
6 mil Johnson & Johnson 2.24

26 mil Bank of America Corporation 2.07

16 mil Pfizer Inc 1.89
20 mil AT&T Inc 1.81

5 mil Chevron Corp 1.73
12 mil Wells Fargo & Co 1.69
13 mil Cisco Systems Inc 1.66

11 mil Verizon Communications Inc 1.66
13 mil Intel Corp 1.62

7 mil Procter & Gamble Co 1.49
7 mil Citigroup Inc 1.33
7 mil Merck & Co Inc 1.29

Sector Weightings Stocks % Rel Std Index

h Cyclical 37.7 1.16

r Basic Materials 3.6 1.60
t Consumer Cyclical 6.6 0.54
y Financial Services 22.9 1.45
u Real Estate 4.6 2.09

j Sensitive 34.0 0.80

i Communication Services 5.2 1.60
o Energy 11.0 1.83
p Industrials 8.3 0.81
a Technology 9.4 0.41

k Defensive 28.4 1.14

s Consumer Defensive 7.7 1.08
d Healthcare 15.1 1.01
f Utilities 5.6 1.98

Operations

Family: iShares
Manager: Multiple
Tenure: 10.8 Years
Total Assets: $37,766.9 mil
Shares Outstanding: 297.95 mil
Type: ETF

Ticker: IWD
Incept: 05-22-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 126.62
Prem/Discount: 0.00

Mkt Price: 126.62
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Russell 2000 Growth
ETF (USD)

Morningstar Analyst RatingTM

Neutral
05-07-2018

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR USD Russell 2000

Growth TR USD
US Fund Small Growth

606 US Fund Small Growth

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 -4.62 3.26 9.24 3.61 11.47
2017 5.37 4.41 6.24 4.59 22.24
2018 2.30 7.21 5.54 — 15.75
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 20.98 — 12.23 12.74 6.18
Std NAV 09-30-18 21.06 — 12.26 12.75 6.18
Mkt Total Ret 20.98 18.10 12.23 12.74 6.18
NAV Total Ret 21.06 18.09 12.26 12.75 6.18
+/- Std Index 3.15 0.78 -1.69 0.79 —
+/- Cat Index -0.01 0.11 0.12 0.10 —
% Rank Cat 61 49 40 45
No. in Cat 702 606 532 404

Subsidized Unsubsidized

30-day SEC Yield 2018-04-30 0.59 —
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 % 0.24
Expense Ratio % 0.24
12b1 Expense % NA
Risk and Return Profile

3 Yr 5 Yr 10 Yr
606  funds 532  funds 404  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 13.39 14.13 19.59
Standard Deviation MKT 13.21 13.99 19.42
Mean NAV 18.09 12.26 12.75
Mean MKT 18.10 12.23 12.74
Sharpe Ratio 1.25 0.85 0.70

MPT Statistics Standard Index Best Fit Index

NAV
Russell 2000 Growth

TR USD
Alpha -0.86 0.09
Beta 1.13 1.00
R-Squared 60.17 100.00
12-Month Yield 0.61%
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
Stocks %

Growth of  $10,000

iShares Russell 2000 Growth
ETF
30,081
Category Average
26,434
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

6.86 -38.50 34.60 29.40 -3.00 14.83 43.33 5.86 -1.34 11.68 22.25 15.72 Mkt Total Ret %

6.93 -38.44 34.39 29.07 -2.86 14.74 43.44 5.72 -1.19 11.47 22.24 15.75 NAV Total Ret %

1.43 -1.44 7.93 14.01 -4.97 -1.26 11.05 -7.97 -2.57 -0.49 0.41 5.18 +/- Standard Index

-0.12 0.10 -0.08 -0.01 0.05 0.16 0.14 0.12 0.19 0.15 0.08 -0.01 +/- Category Index

54 23 51 36 46 35 37 22 34 43 44 — % Rank Cat

829 834 778 758 764 743 714 722 730 669 684 717 No. of Funds in Cat

-0.10 -0.12 -0.04 -0.03 -0.05 -0.08 -0.08 -0.04 -0.06 -0.03 -0.02 — Avg Prem/Discount %

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.09 0.09 0.00
US Stocks 99.43 99.43 0.00
Non-US Stocks 0.48 0.48 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 23.9 1.14 0.88
P/C Ratio TTM 15.2 1.08 0.77
P/B Ratio TTM 4.4 1.32 18.35
Geo Avg Mkt Cap
$mil

2202 0.02 0.60

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 Stocks % Rel Std Index

Americas 99.7 1.00
Greater Europe 0.1 0.38
Greater Asia 0.1 2.18

Share Chg
since
10-2018

Share
Amount

Holdings :
1,249 Total Stocks , 0 Total Fixed-Income,
26% Turnover Ratio

Net Assets
%

Y 510,700 Five Below Inc 0.58

Y 1 mil Integrated Device Technology Inc 0.54

Y 485,181 Haemonetics Corp 0.50

Y 1 mil Etsy Inc 0.49

Y 195,503 Ligand Pharmaceuticals Inc 0.47

Y 338,832 HubSpot Inc 0.47

Y 626,315 Teladoc Health Inc 0.47

Y 506,075 HealthEquity Inc 0.44

Y 358,308 LivaNova PLC 0.41
354,796 Primerica Inc 0.41

Y 451,073 Blackbaud Inc 0.41

Y 826,783 Planet Fitness Inc A 0.40

Y 633,947 Texas Roadhouse Inc 0.40

Y 464,696 Ollie's Bargain Outlet Holdings Inc 0.39

Y 303,787 The Trade Desk Inc A 0.39

Sector Weightings Stocks % Rel Std Index

h Cyclical 31.8 0.98

r Basic Materials 6.1 2.69
t Consumer Cyclical 15.5 1.27
y Financial Services 7.6 0.48
u Real Estate 2.6 1.18

j Sensitive 40.0 0.94

i Communication Services 1.6 0.50
o Energy 2.3 0.39
p Industrials 15.7 1.52
a Technology 20.3 0.88

k Defensive 28.2 1.13

s Consumer Defensive 3.4 0.48
d Healthcare 24.4 1.63
f Utilities 0.4 0.15

Operations

Family: iShares
Manager: Multiple
Tenure: 10.8 Years
Total Assets: $10,404.6 mil
Shares Outstanding: 50.65 mil
Type: ETF

Ticker: IWO
Incept: 07-24-2000
Expiration Date: —
Exchange: NYSE ARCA
NAV: 215.07
Prem/Discount: 0.00

Mkt Price: 215.08
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Russell Mid-Cap
Growth ETF (USD)

Morningstar Analyst RatingTM

´
05-07-2018

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

Growth TR USD
US Fund Mid-Cap
Growth540 US Fund Mid-Cap Growth

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 0.54 1.52 4.54 0.41 7.15
2017 6.84 4.14 5.23 6.75 24.98
2018 2.12 3.10 7.52 — 13.20
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 20.89 — 12.77 13.22 8.76
Std NAV 09-30-18 20.84 — 12.77 13.23 8.76
Mkt Total Ret 20.89 16.43 12.77 13.22 8.76
NAV Total Ret 20.84 16.41 12.77 13.23 8.76
+/- Std Index 2.93 -0.90 -1.17 1.27 —
+/- Cat Index -0.26 -0.24 -0.23 -0.23 —
% Rank Cat 45 42 33 21
No. in Cat 601 540 483 342

Subsidized Unsubsidized

30-day SEC Yield 2018-04-30 0.79 —
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 % 0.24
12b1 Expense % NA
Risk and Return Profile

3 Yr 5 Yr 10 Yr
540  funds 483  funds 342  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 10.26 10.69 16.74
Standard Deviation MKT 10.26 10.71 16.78
Mean NAV 16.41 12.77 13.23
Mean MKT 16.43 12.77 13.22
Sharpe Ratio 1.45 1.13 0.81

MPT Statistics Standard Index Best Fit Index

NAV
Morningstar US Mid

Growth TR USD
Alpha -0.97 0.36
Beta 1.02 0.94
R-Squared 83.57 95.75
12-Month Yield 0.87%
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

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

iShares Russell Mid-Cap
Growth ETF
29,498
Category Average
25,894
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

11.26 -44.49 46.26 26.06 -1.88 15.60 35.52 11.69 -0.45 7.22 24.94 13.21 Mkt Total Ret %

11.19 -44.40 45.95 26.10 -1.82 15.62 35.44 11.68 -0.39 7.15 24.98 13.20 NAV Total Ret %

5.70 -7.40 19.49 11.04 -3.94 -0.39 3.05 -2.01 -1.77 -4.81 3.15 2.63 +/- Standard Index

-0.23 -0.08 -0.34 -0.28 -0.17 -0.19 -0.31 -0.22 -0.19 -0.18 -0.28 -0.19 +/- Category Index

68 51 26 42 35 34 47 12 44 35 41 — % Rank Cat

967 934 812 759 751 737 703 749 733 644 617 611 No. of Funds in Cat

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

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.13 0.16 0.03
US Stocks 99.24 99.24 0.00
Non-US Stocks 0.63 0.63 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.03 0.03

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 25.8 1.23 0.94
P/C Ratio TTM 18.8 1.34 0.93
P/B Ratio TTM 6.2 1.86 29.31
Geo Avg Mkt Cap
$mil

14446 0.13 1.14

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 Stocks % Rel Std Index

Americas 99.4 1.00
Greater Europe 0.4 1.09
Greater Asia 0.2 4.22

Share Chg
since
10-2018

Share
Amount

Holdings :
417 Total Stocks , 0 Total Fixed-Income,
24% Turnover Ratio

Net Assets
%

T 1 mil Ross Stores Inc 1.16

T 532,192 ServiceNow Inc 1.08

T 1 mil Fiserv Inc 1.07

T 638,038 Edwards Lifesciences Corp 1.06

T 240,807 Align Technology Inc 0.93

T 559,817 Autodesk Inc 0.92

T 817,181 Dollar General Corp 0.92

T 506,452 Moody's Corporation 0.89

T 896,647 Amphenol Corp Class A 0.89

T 869,033 Square Inc A 0.89

T 240,115 O'Reilly Automotive Inc 0.88

T 544,994 Centene Corp 0.84

T 3 mil Advanced Micro Devices Inc 0.83

T 667,204 T. Rowe Price Group Inc 0.80

T 478,655 Lam Research Corp 0.77

Sector Weightings Stocks % Rel Std Index

h Cyclical 30.7 0.95

r Basic Materials 3.0 1.32
t Consumer Cyclical 17.8 1.46
y Financial Services 7.8 0.50
u Real Estate 2.1 0.95

j Sensitive 50.8 1.19

i Communication Services 0.7 0.22
o Energy 1.8 0.29
p Industrials 19.3 1.86
a Technology 29.0 1.26

k Defensive 18.6 0.74

s Consumer Defensive 4.4 0.62
d Healthcare 14.1 0.94
f Utilities 0.0 0.00

Operations

Family: iShares
Manager: Multiple
Tenure: 10.8 Years
Total Assets: $9,165.5 mil
Shares Outstanding: 70.10 mil
Type: ETF

Ticker: IWP
Incept: 07-17-2001
Expiration Date: —
Exchange: NYSE ARCA
NAV: 135.57
Prem/Discount: 0.01

Mkt Price: 135.58
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Russell Mid-Cap
Value ETF (USD)

Morningstar Analyst RatingTM

´
04-10-2018

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

Value TR USD
US Fund Mid-Cap
Value373 US Fund Mid-Cap Value

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 3.86 4.68 4.39 5.46 19.69
2017 3.71 1.30 2.09 5.45 13.10
2018 -2.54 2.35 3.23 — 2.97
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 09-30-18 8.65 — 10.48 11.08 9.67
Std NAV 09-30-18 8.58 — 10.47 11.08 9.67
Mkt Total Ret 8.65 12.87 10.48 11.08 9.67
NAV Total Ret 8.58 12.85 10.47 11.08 9.67
+/- Std Index -9.33 -4.46 -3.47 -0.89 —
+/- Cat Index -0.22 -0.25 -0.24 -0.21 —
% Rank Cat 52 50 30 41
No. in Cat 422 373 315 228

Subsidized Unsubsidized

30-day SEC Yield 2018-04-30 1.97 —
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 % 0.24
12b1 Expense % NA
Risk and Return Profile

3 Yr 5 Yr 10 Yr
373  funds 315  funds 228  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 9.76 9.77 17.19
Standard Deviation MKT 9.75 9.80 17.30
Mean NAV 12.85 10.47 11.08
Mean MKT 12.87 10.48 11.08
Sharpe Ratio 1.20 1.01 0.68

MPT Statistics Standard Index Best Fit Index

NAV
Morningstar US Mid

Cap TR USD
Alpha -2.81 -1.80
Beta 0.93 0.98
R-Squared 76.65 93.47
12-Month Yield 2.17%
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
99 100 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

iShares Russell Mid-Cap
Value ETF
23,798
Category Average
22,476
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

-1.57 -37.99 33.25 24.49 -1.56 18.30 33.23 14.39 -4.98 19.79 13.15 2.92 Mkt Total Ret %

-1.57 -38.35 34.01 24.46 -1.55 18.27 33.11 14.49 -4.93 19.69 13.10 2.97 NAV Total Ret %

-7.06 -1.35 7.55 9.39 -3.67 2.27 0.72 0.81 -6.32 7.73 -8.73 -7.59 +/- Standard Index

-0.14 0.09 -0.20 -0.29 -0.17 -0.23 -0.35 -0.26 -0.15 -0.31 -0.25 -0.16 +/- Category Index

70 63 51 24 31 28 66 10 50 39 50 — % Rank Cat

405 442 416 420 422 425 415 460 471 399 405 435 No. of Funds in Cat

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

Portfolio Analysis 10-05-2018 Top Holdings 10-04-2018
Asset Allocation % 10-04-2018 Net % Long % Short %

Cash 0.24 0.24 0.00
US Stocks 98.87 98.87 0.00
Non-US Stocks 0.89 0.89 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 16.5 0.79 1.08
P/C Ratio TTM 10.1 0.72 1.07
P/B Ratio TTM 2.0 0.60 3.64
Geo Avg Mkt Cap
$mil

12571 0.11 1.17

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 Stocks % Rel Std Index

Americas 99.2 1.00
Greater Europe 0.2 0.46
Greater Asia 0.6 11.80

Share Chg
since
10-2018

Share
Amount

Holdings :
593 Total Stocks , 0 Total Fixed-Income,
20% Turnover Ratio

Net Assets
%

3 mil Williams Companies Inc 0.75
757,372 Fidelity National Information Serv 0.72
687,149 Sempra Energy 0.70

1 mil SunTrust Banks Inc 0.70
2 mil Corning Inc 0.64

1 mil Archer-Daniels Midland Co 0.63
780,654 Analog Devices Inc 0.62
684,454 Worldpay Inc Class A 0.60

1 mil Public Service Enterprise Group Inc 0.59
424,843 Concho Resources Inc 0.59

511,149 Zimmer Biomet Holdings Inc 0.59
705,139 DXC Technology Co 0.58
363,834 M&T Bank Corp 0.55
346,538 AvalonBay Communities Inc 0.55
206,986 Roper Technologies Inc 0.54

Sector Weightings Stocks % Rel Std Index

h Cyclical 47.0 1.45

r Basic Materials 5.4 2.39
t Consumer Cyclical 11.8 0.97
y Financial Services 17.1 1.08
u Real Estate 12.7 5.83

j Sensitive 30.7 0.72

i Communication Services 1.2 0.36
o Energy 7.8 1.31
p Industrials 13.3 1.28
a Technology 8.5 0.37

k Defensive 22.3 0.89

s Consumer Defensive 5.5 0.77
d Healthcare 6.5 0.44
f Utilities 10.3 3.62

Operations

Family: iShares
Manager: Multiple
Tenure: 10.8 Years
Total Assets: $11,200.4 mil
Shares Outstanding: 125.50 mil
Type: ETF

Ticker: IWS
Incept: 07-17-2001
Expiration Date: —
Exchange: NYSE ARCA
NAV: 90.24
Prem/Discount: 0.02

Mkt Price: 90.26
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.

ß
®

Page 13 of 17

42 |



T. Rowe Price Instl Large
Cap Growth (USD)

Morningstar Analyst RatingTM

´
01-22-2018

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

Growth TR USD
US Fund Large Growth

1,258 US Fund Large Growth

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 -6.44 0.00 8.03 1.76 2.85
2017 10.70 8.06 7.38 7.29 37.82
2018 4.96 6.76 6.82 — 19.70

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 28.43 22.68 17.99 16.70 11.04
Std 09-30-2018 28.43 — 17.99 16.70 11.04
Total Return 28.43 22.68 17.99 16.70 11.04

+/- Std Index 10.52 5.37 4.04 4.74 —
+/- Cat Index 2.13 2.12 1.40 2.40 —

% Rank Cat 18 6 4 3

No. in Cat 1430 1258 1129 818

Subsidized Unsubsidized

7-day Yield 10-08-18 0.00 —
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

1258  funds 1129  funds 818  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 12.24 12.17 16.67
Mean 22.68 17.99 16.70
Sharpe Ratio 1.67 1.38 1.00

MPT Statistics Standard Index Best Fit Index
Morningstar US

Large Growth TR
USD

Alpha 2.98 2.12
Beta 1.12 1.01
R-Squared 71.02 88.93

12-Month Yield —
Potential Cap Gains Exp 53.95%

7 7 7 7 7 7 7 7 7 7 7 7
97 99 99 99 98 99 99 99 98 97 99 98

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

T. Rowe Price Instl Large Cap
Growth
38,987
Category Average
27,285
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

15.64 9.22 14.12 16.38 16.12 18.88 27.26 27.48 28.89 29.24 36.91 44.18 NAV/Price

8.69 -40.86 53.40 16.29 -1.40 17.55 44.44 8.72 10.08 2.85 37.82 19.70 Total Return %

3.19 -3.86 26.94 1.23 -3.51 1.55 12.05 -4.97 8.69 -9.11 15.99 9.13 +/- Standard Index

-3.13 -2.42 16.19 -0.42 -4.04 2.30 10.95 -4.33 4.41 -4.22 7.61 2.61 +/- Category Index

74 52 5 41 44 25 3 66 7 52 3 — % Rank Cat

1748 1809 1796 1718 1683 1681 1712 1710 1681 1463 1363 1449 No. of Funds in Cat

Portfolio Analysis 06-30-2018
Asset Allocation % Net % Long % Short %

Cash 1.82 1.82 0.00
US Stocks 91.05 91.05 0.00
Non-US Stocks 7.04 7.04 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.09 0.09 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 31.7 1.51 1.14
P/C Ratio TTM 19.3 1.37 1.05
P/B Ratio TTM 6.5 1.94 1.07
Geo Avg Mkt Cap
$mil

138294 1.26 0.77

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

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

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 94.6 0.95
Greater Europe 0.4 1.10
Greater Asia 5.0 99.10

Share Chg
since
03-2018

Share
Amount

Holdings :
63 Total Stocks , 0 Total Fixed-Income,
36% Turnover Ratio

Net Assets
%

T 943,649 Amazon.com Inc 8.84
11 mil Microsoft Corp 5.80

T 4 mil Facebook Inc A 4.79

Y 425,130 Booking Holdings Inc 4.75
3 mil Boeing Co 4.68

T 732,322 Alphabet Inc A 4.56
6 mil Visa Inc Class A 4.47
2 mil UnitedHealth Group Inc 2.86

381,227 Alphabet Inc C 2.34
2 mil Alibaba Group Holding Ltd ADR 2.32

T 2 mil Becton, Dickinson and Co 2.30
2 mil Cigna Corp 2.21

Y 798,824 Intuitive Surgical Inc 2.11

T 7 mil Tencent Holdings Ltd ADR 2.00
3 mil Salesforce.com Inc 1.95

Sector Weightings Stocks % Rel Std Index

h Cyclical 36.2 1.12

r Basic Materials 0.0 0.00
t Consumer Cyclical 24.2 1.99
y Financial Services 10.8 0.68
u Real Estate 1.2 0.55

j Sensitive 41.0 0.96

i Communication Services 0.0 0.00
o Energy 0.0 0.00
p Industrials 8.5 0.82
a Technology 32.5 1.41

k Defensive 22.7 0.91

s Consumer Defensive 2.8 0.39
d Healthcare 18.8 1.26
f Utilities 1.1 0.40

Operations

Family: T. Rowe Price
Manager: Taymour Tamaddon
Tenure: 1.8 Years
Objective: Growth

Base Currency: USD
Ticker: TRLGX
ISIN: US45775L4086
Minimum Initial Purchase: $1 mil

Purchase Constraints: A
Incept: 10-31-2001
Type: MF
Total Assets: $18,044.74 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Institutional Index
I (USD)

Morningstar Analyst RatingTM

Œ
03-23-2018

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

USD
US Fund Large Blend

1,196 US Fund Large Blend

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 1.34 2.45 3.85 3.82 11.93
2017 6.05 3.08 4.48 6.63 21.79
2018 -0.77 3.42 7.70 — 10.53

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 17.86 17.27 13.92 11.96 10.04
Std 09-30-2018 17.86 — 13.92 11.96 10.04
Total Return 17.86 17.27 13.92 11.96 10.04

+/- Std Index -0.05 -0.03 -0.03 0.00 —
+/- Cat Index 0.10 0.21 0.25 -0.13 —

% Rank Cat 21 10 9 18

No. in Cat 1383 1196 1058 794

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield 10-08-18 1.86 1.86

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 888-809-8102 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

1196  funds 1058  funds 794  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 9.18 9.55 14.40
Mean 17.27 13.92 11.96
Sharpe Ratio 1.69 1.36 0.84

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 1.78%
Potential Cap Gains Exp 57.82%

4 4 4 4 4 4 4 4 4 4 4 4
100 99 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Vanguard Institutional Index I
26,353
Category Average
22,474
Standard Index
26,364

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

134.14 82.54 101.98 115.01 115.04 130.52 169.28 188.67 186.62 203.83 243.46 265.47 NAV/Price

5.47 -36.95 26.63 15.05 2.09 15.98 32.35 13.65 1.37 11.93 21.79 10.53 Total Return %

-0.02 0.04 0.17 -0.02 -0.02 -0.02 -0.04 -0.04 -0.01 -0.03 -0.04 -0.03 +/- Standard Index

-0.30 0.64 -1.80 -1.05 0.59 -0.44 -0.76 0.41 0.45 -0.12 0.10 0.04 +/- Category Index

49 37 52 29 17 35 42 18 20 27 29 — % Rank Cat

2090 2086 2027 2010 1786 1686 1559 1568 1606 1409 1396 1415 No. of Funds in Cat

Portfolio Analysis 08-31-2018
Asset Allocation % Net % Long % Short %

Cash 0.16 0.16 0.00
US Stocks 99.39 99.39 0.00
Non-US Stocks 0.45 0.45 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 20.7 0.99 0.99
P/C Ratio TTM 14.0 1.00 0.98
P/B Ratio TTM 3.3 0.99 0.99
Geo Avg Mkt Cap
$mil

109480 1.00 0.66

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 Stocks % Rel Std Index

Americas 99.5 1.00
Greater Europe 0.4 1.01
Greater Asia 0.1 1.26

Share Chg
since
07-2018

Share
Amount

Holdings :
507 Total Stocks , 0 Total Fixed-Income,
5% Turnover Ratio

Net Assets
%

Y 47 mil Apple Inc 4.54

Y 74 mil Microsoft Corp 3.50

Y 4 mil Amazon.com Inc 3.29

Y 23 mil Facebook Inc A 1.71

Y 33 mil JPMorgan Chase & Co 1.58

Y 18 mil Berkshire Hathaway Inc B 1.58

Y 3 mil Alphabet Inc Class C 1.50

Y 3 mil Alphabet Inc A 1.49

Y 26 mil Johnson & Johnson 1.47

Y 41 mil Exxon Mobil Corp 1.38

Y 90 mil Bank of America Corporation 1.18

Y 17 mil Visa Inc Class A 1.07

Y 9 mil UnitedHealth Group Inc 1.05

Y 42 mil Wells Fargo & Co 1.04

Y 56 mil Pfizer Inc 0.99

Sector Weightings Stocks % Rel Std Index

h Cyclical 32.8 1.01

r Basic Materials 2.3 1.03
t Consumer Cyclical 12.0 0.98
y Financial Services 16.2 1.03
u Real Estate 2.2 1.03

j Sensitive 42.7 1.00

i Communication Services 3.2 1.00
o Energy 5.9 0.98
p Industrials 10.2 0.99
a Technology 23.4 1.01

k Defensive 24.5 0.98

s Consumer Defensive 7.1 1.00
d Healthcare 14.5 0.97
f Utilities 2.8 1.00

Operations

Family: Vanguard
Manager: Multiple
Tenure: 17.8 Years
Objective: Growth and Income

Base Currency: USD
Ticker: VINIX
ISIN: US9220401007
Minimum Initial Purchase: $5 mil

Purchase Constraints: —
Incept: 07-31-1990
Type: MF
Total Assets: $235,207.56 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Russell 1000
Growth Index I (USD)

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

Growth TR USD
US Fund Large Growth

1,258 US Fund Large Growth

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 0.72 0.61 4.57 1.00 7.02
2017 8.88 4.65 5.89 7.84 30.12
2018 1.39 5.74 9.15 — 17.01

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 26.19 20.47 16.50 — 15.65
Std 09-30-2018 26.19 — 16.50 — 15.65
Total Return 26.19 20.47 16.50 — 15.65

+/- Std Index 8.28 3.16 2.55 — —
+/- Cat Index -0.11 -0.08 -0.09 — —

% Rank Cat 29 18 15 —

No. in Cat 1430 1258 1129 —

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield 10-08-18 1.19 1.19

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

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.07
12b1 Expense % NA
Gross Expense Ratio % 0.08

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1258  funds 1129  funds 818  funds

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

3 Yr 5 Yr 10 Yr

Standard Deviation 10.16 10.33 —
Mean 20.47 16.50 —
Sharpe Ratio 1.81 1.49 —

MPT Statistics Standard Index Best Fit Index
Russell 1000 Growth

TR USD
Alpha 2.04 -0.06
Beta 1.05 1.00
R-Squared 90.04 100.00

12-Month Yield 1.26%
Potential Cap Gains Exp 37.81%

0 0 0 7 7 7 7 7 7 7 7 7
— — — 100 100 100 100 100 100 100 100 99

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Vanguard Russell 1000
Growth Index I
34,194
Category Average
29,177
Standard Index
30,192

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

— — — 112.71 113.94 128.95 169.46 188.53 196.04 206.57 265.20 307.14 NAV/Price

— — — — 2.47 15.17 33.39 12.97 5.57 7.02 30.12 17.01 Total Return %

— — — — 0.36 -0.83 1.00 -0.72 4.18 -4.94 8.28 6.45 +/- Standard Index

— — — — -0.17 -0.08 -0.09 -0.08 -0.10 -0.06 -0.10 -0.08 +/- Category Index

— — — — 11 49 53 20 35 21 34 — % Rank Cat

— — — — 1683 1681 1712 1710 1681 1463 1363 1449 No. of Funds in Cat

Portfolio Analysis 08-31-2018
Asset Allocation % Net % Long % Short %

Cash 1.12 1.12 0.00
US Stocks 98.72 98.72 0.00
Non-US Stocks 0.15 0.15 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 27.8 1.33 1.01
P/C Ratio TTM 18.3 1.30 1.00
P/B Ratio TTM 7.4 2.21 1.22
Geo Avg Mkt Cap
$mil

111840 1.02 0.62

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 Stocks % Rel Std Index

Americas 99.8 1.00
Greater Europe 0.1 0.25
Greater Asia 0.1 1.26

Share Chg
since
07-2018

Share
Amount

Holdings :
543 Total Stocks , 0 Total Fixed-Income,
21% Turnover Ratio

Net Assets
%

T 2 mil Apple Inc 8.07

T 3 mil Microsoft Corp 5.81

Y 129,356 Amazon.com Inc 4.94

T 903,567 Facebook Inc A 3.01

T 115,703 Alphabet Inc Class C 2.67

T 113,504 Alphabet Inc A 2.65

T 679,163 Visa Inc Class A 1.89

T 363,169 UnitedHealth Group Inc 1.85

T 437,946 The Home Depot Inc 1.67

T 349,022 Mastercard Inc A 1.43

T 208,710 Boeing Co 1.36

T 221,153 NVIDIA Corp 1.18

T 158,319 Netflix Inc 1.10

T 603,371 AbbVie Inc 1.10

T 477,439 PepsiCo Inc 1.01

Sector Weightings Stocks % Rel Std Index

h Cyclical 28.7 0.89

r Basic Materials 1.5 0.68
t Consumer Cyclical 16.9 1.38
y Financial Services 8.7 0.55
u Real Estate 1.6 0.74

j Sensitive 51.9 1.22

i Communication Services 1.0 0.31
o Energy 0.9 0.15
p Industrials 12.9 1.24
a Technology 37.1 1.61

k Defensive 19.4 0.78

s Consumer Defensive 5.8 0.81
d Healthcare 13.6 0.91
f Utilities 0.0 0.00

Operations

Family: Vanguard
Manager: Multiple
Tenure: 8.1 Years
Objective: Growth

Base Currency: USD
Ticker: VRGWX
ISIN: US92206C6729
Minimum Initial Purchase: $5 mil

Purchase Constraints: —
Incept: 12-06-2010
Type: MF
Total Assets: $5,388.61 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Western Asset Core Plus
Bond IS (USD)

Morningstar Analyst RatingTM

Œ
03-08-2018

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

Bond TR USD
BBgBarc US Agg
Bond TR USD

US Fund Intermediate-
Term Bond902 US Fund Intermediate-

Term Bond

Performance 09-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 2.51 3.00 1.58 -2.37 4.72
2017 1.91 2.78 1.66 0.47 6.99
2018 -1.07 -1.46 0.30 — -2.22

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly -1.76 3.16 3.75 — 6.25
Std 09-30-2018 -1.76 — 3.75 — 6.25
Total Return -1.76 3.16 3.75 6.44 6.25

+/- Std Index -0.55 1.85 1.59 2.66 —
+/- Cat Index -0.55 1.85 1.59 2.66 —

% Rank Cat 85 5 3 2

No. in Cat 1039 902 796 577

Subsidized Unsubsidized

7-day Yield 10-08-18 3.36 —
30-day SEC Yield 08-31-18 3.61 3.61

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 877-721-1926 or visit
www.leggmason.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.40
12b1 Expense % NA
Gross Expense Ratio % 0.43

Risk and Return Profile
3 Yr 5 Yr 10 Yr

902  funds 796  funds 577  funds

Morningstar RatingTM 5Q 5Q 5Q
Morningstar Risk High High High
Morningstar Return High High High

3 Yr 5 Yr 10 Yr

Standard Deviation 3.11 3.06 5.37
Mean 3.16 3.75 6.44
Sharpe Ratio 0.71 1.02 1.12

MPT Statistics Standard Index Best Fit Index
BBgBarc US Credit

TR USD
Alpha 1.82 0.46
Beta 1.02 0.86
R-Squared 74.61 88.54

12-Month Yield 3.64%
Potential Cap Gains Exp -3.96%

5 5 5 4 4 5 5 5 9 6 5 5
60 77 77 80 83 92 95 86 79 72 79 71

4k

10k

20k

40k

60k
80k
100k

Investment Style
Fixed-Income
Bond %

Growth of  $10,000

Western Asset Core Plus
Bond IS
17,940
Category Average
14,988
Standard Index
15,589

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

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 09-18 History

— 8.66 10.13 10.78 11.10 11.67 11.19 11.64 11.43 11.42 11.83 11.22 NAV/Price

2.57 -9.76 26.11 12.10 6.65 8.57 -0.98 7.74 1.32 4.72 6.99 -2.22 Total Return %

-4.39 -15.00 20.18 5.56 -1.19 4.35 1.04 1.78 0.77 2.07 3.44 -0.63 +/- Standard Index

-4.39 -15.00 20.18 5.56 -1.19 4.35 1.04 1.78 0.77 2.07 3.44 -0.63 +/- Category Index

— — 7 3 38 26 29 2 7 14 1 — % Rank Cat

— — 1123 1164 1195 1165 1079 1038 1042 985 986 1062 No. of Funds in Cat

Portfolio Analysis 07-31-2018
Asset Allocation % Net % Long % Short %

Cash -0.95 44.57 45.52
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 99.60 112.98 13.38
Other/Not Clsfd 1.35 1.41 0.06

Total 100.00 158.95 58.95

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 10.82
Avg Eff Duration 7.06
Avg Wtd Coupon 3.89
Avg Wtd Price 98.18

Credit Quality Breakdown 06-30-2018 Bond %

AAA 58.51
AA 3.55
A 15.32

BBB 13.56
BB 7.78
B 2.77

Below B 3.38
NR -4.87

Regional Exposure Stocks % Rel Std Index

Americas — —
Greater Europe — —
Greater Asia — —

Share Chg
since
06-2018

Share
Amount

Holdings :
0 Total Stocks , 1,932 Total Fixed-Income,
94% Turnover Ratio

Net Assets
%

2,115 mil Ir Swap 1d-Fedl01 36.375 Bps 9.02
2,115 mil Ir Swap 3m-Libor-Bba -9.00

757 mil United States Treasury Bonds 3% 3.18
623 mil United States Treasury Bonds 3% 2.60

T 10,725 mil Fx Fut Mexican Peso Fut Sep18 -2.42

T 10,725 mil Fx Fut Mexican Peso Fut Sep18 2.42
510 mil United States Treasury Bonds 3.75% 2.41

R 546 mil Government National Mortgage Assoc 2.38

R 443 mil Federal National Mortgage Associat 1.93

T 448 mil United States Treasury Bonds 3.12% 1.91

Y 360 mil Federal National Mortgage Associat 1.57

R 364 mil Government National Mortgage Assoc 1.57

T 37,925 mil Fx Fut Jpn Yen Curr Fut Sep18 -1.42

T 37,925 mil Fx Fut Jpn Yen Curr Fut Sep18 1.42

R 310 mil Federal Home Loan Mortgage Corpora 1.26

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: Legg Mason
Manager: Multiple
Tenure: 20.3 Years
Objective: Corporate Bond - General

Base Currency: USD
Ticker: WAPSX
ISIN: US9576636693
Minimum Initial Purchase: $1 mil

Purchase Constraints: A
Incept: 08-04-2008
Type: MF
Total Assets: $24,286.10 mil

Release date 09-30-2018 | FINRA members: For internal or institutional use only.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. 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. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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LIGHTHOUSE INVESTMENT PARTNERS, LLC

June 2018

LONG/SHORT EQUITY

LIGHTHOUSE PARTNERS
LIGHTHOUSE GLOBAL LONG/SHORT FUND, LIMITED

Past performance is not indicative of future results. Investments in Lighthouse Funds are subject to high 
economic risks, including significant risk of loss and the potential for loss of the principal invested.

© 2018 Lighthouse Investment Partners, LLC

WHEN REVIEWING THIS FACT SHEET, PLEASE ALSO SEE FOOTNOTES & IMPORTANT DISCLOSURES ON THE FOLLOWING PAGE

Developed Americas, 60%

Developed Asia, 14%

Developed Europe, 17%

Emerging Markets, 9%

Gross Net

Consumer Discretionary 60.2% 5.6%

Consumer Staples 16.3% -2.9%

Energy 17.7% 1.9%

Financials 54.9% 10.1%

Healthcare 38.1% 4.7%

Industrials 35.9% 0.7%

Materials 18.3% 5.5%

Real Estate 20.5% -0.1%

Technology 47.6% 10.8%

Telecommunications 2.2% 0.0%

Utilities 4.0% 1.0%

Other 5.0% -0.4%

TOTAL 320.7% 36.9%

CLASS F

$16.6 billion
FIRM AUM†

$1.7 billion
FUND AUM††

STRATEGY
Long/short equity

FUND INCEPTION
July 2004

MANAGED ACCOUNT %
100%

CURRENCY
USD

MANAGEMENT FEE
1.0% per annum

PERFORMANCE FEE
None

WITHDRAWAL TERMS
Two options:
(1) Quarterly redemptions with at 
least 60 days written notice OR
(2) Monthly redemptions with at 
least 90 days written notice

DOMICILE
Cayman Islands

AUDITOR
PricewaterhouseCoopers

ADMINISTRATOR
SS&C Fund Services (Cayman) Ltd.4

BLOOMBERG CODE
LHGLSLD KY 

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

1

June 2018 One Year Three Year Five Year Since Inception

Lighthouse Global Long/Short Fund, Ltd (net) -1.75%* 8.38% 4.41% 6.57% 6.57%

HFRX Equity Hedge (Total) Index2 -0.67% 6.28% 1.73% 3.04% 0.81%

MSCI AC World Index -0.50% 11.31% 8.79% 10.00% 7.68%

Three 
Year

Five 
Year

Since 
Inception

Annualized standard deviation 4.37% 4.25% 5.44%

Sharpe ratio (annualized)3 0.86 1.42 0.96

% positive months 64% 68% 70%

Maximum drawdown -4.60% -4.60% -15.43%
Beta to HFRX Equity Hedge 
(Total) Index2 0.52 0.54 0.58

Beta to MSCI AC World Index 0.22 0.21 0.24

Return Summary1,2

Performance Characteristics1,2,3 Sector Breakdown5

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2018 2.37% -0.25% -0.47% 0.86% 3.09% -1.75%* 3.83%*

2017 1.54% 0.26% 1.03% -0.47% -0.29% 0.04% 0.73% 1.00% 0.03% 2.06% -0.57% 1.08% 6.59%

2016 -3.53% -0.69% -0.42% 0.55% 0.96% 0.25% 1.70% -0.19% 0.99% -0.85% 1.23% 0.29% 0.19%

2015 1.06% 1.02% 1.64% -0.48% 1.15% 0.25% 0.43% -0.77% -0.96% 2.26% 0.05% 1.67% 7.51%

2014 0.84% 1.78% -1.66% -1.97% 1.22% 1.86% -0.46% 1.67% -0.08% 0.30% 1.25% 0.63% 5.42%

2013 3.18% 0.58% 2.69% 1.55% 1.05% 0.97% 2.27% -0.23% 2.17% 1.25% 1.17% 2.43% 20.78%

2012 1.76% 1.69% 1.57% 1.02% -3.68% 0.52% 0.15% 1.11% 1.35% -0.08% 0.76% 0.39% 6.63%

2011 -0.13% 1.16% 0.68% 2.17% -1.10% -1.42% 0.60% -3.05% -0.59% 1.77% -0.97% -0.58% -1.57%

2010 0.08% 0.29% 1.91% 0.69% -2.38% -1.69% 1.74% -0.59% 1.35% 1.90% 0.19% 2.21% 5.73%

2009 0.27% -0.48% 1.09% 1.33% 2.35% 0.69% 1.62% 1.45% 1.49% -0.81% 0.35% 0.89% 10.69%

2008 -3.52% 0.78% -5.29% 1.44% 2.98% -0.74% -1.21% -0.25% -6.18% -1.87% -0.43% 0.07% -13.68%

2007 2.96% 0.56% 1.63% 2.78% 3.34% 1.43% 0.53% -2.38% 1.60% 3.24% -2.10% 0.29% 14.57%

2006 1.98% -0.21% 0.75% 0.58% -2.14% -0.34% 0.05% 2.14% 1.83% 1.81% 2.54% 2.48% 11.97%

2005 1.00% 1.40% -0.47% -0.96% 2.30% 1.40% 1.82% 0.65% 1.44% -1.23% 1.27% 3.40% 12.60%

2004 -2.18% -0.50% 1.60% 1.42% 2.77% 1.77% 4.89%

Net Historical Performance1

Geographic Breakdown5
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LIGHTHOUSE INVESTMENT PARTNERS, LLC

June 2018

CREDIT

LIGHTHOUSE PARTNERS
LIGHTHOUSE CREDIT OPPORTUNITIES FUND, LIMITED

Past performance is not indicative of future results. Investments in Lighthouse Funds are subject to high 
economic risks, including significant risk of loss and the potential for loss of the principal invested.

© 2018 Lighthouse Investment Partners, LLC

WHEN REVIEWING THIS FACT SHEET, PLEASE ALSO SEE FOOTNOTES & IMPORTANT DISCLOSURES ON THE FOLLOWING PAGE

Strategy Allocations

CLASS A

$16.6 billion
FIRM AUM†

$187 million
FUND AUM††

STRATEGY
Credit

FUND INCEPTION
January 2003

MANAGED ACCOUNT %
99%

CURRENCY
USD

MANAGEMENT FEE
None

PERFORMANCE FEE
10% per annum

WITHDRAWAL TERMS
Semiannual redemptions with at 
least 135 days written notice

DOMICILE
Cayman Islands

AUDITOR
PricewaterhouseCoopers

ADMINISTRATOR
SS&C Financial Services 
(Cayman) Ltd.4

BLOOMBERG CODE
LHCOPLD KY

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

1

Three 
Year

Five 
Year

Since 
Inception

Annualized standard deviation 4.47% 4.49% 5.54%

Sharpe ratio (annualized)3 0.33 0.63 0.96

% positive months 61% 63% 74%

Maximum drawdown -13.18% -15.82% -23.36%

Beta to Barclays Gov/Credit -0.46 -0.33 -0.15

Beta to ML High Yield Master II 0.30 0.36 0.40

Performance Characteristics1,2,3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2018 1.13% 1.42% -1.04% 1.22% 1.05% 2.20%* 6.10%*

2017 1.59% 1.04% -0.49% 0.16% -0.73% 0.56% 1.54% -0.36% 0.37% 0.37% 0.05% 1.07% 5.26%

2016 -3.18% -1.24% -0.32% -0.92% 1.80% 0.84% 1.32% 1.24% 0.46% 1.37% 0.67% 1.57% 3.55%

2015 -0.96% 1.48% -0.11% 1.49% 1.27% -2.12% -2.06% -2.19% -1.88% -0.92% -0.65% -0.64% -7.15%

2014 0.73% 2.09% 0.30% 0.56% 0.40% 1.61% 0.25% -0.49% -1.62% -2.35% 1.07% -0.64% 1.84%

2013 1.70% 0.48% 1.51% 0.68% 1.36% -1.04% 0.97% -0.18% 0.84% 1.16% 0.89% 3.30% 12.25%

2012 2.50% 1.95% 1.04% 0.40% -1.46% 0.24% 0.42% 0.81% 1.26% 0.36% 0.24% 1.40% 9.49%

2011 1.96% 1.37% 0.97% 0.67% 0.55% -0.93% -0.32% -2.22% -3.40% 2.59% -1.07% -0.22% -0.21%

2010 0.77% -0.22% 2.79% 1.87% -2.18% -0.40% 1.53% 0.70% 1.53% 1.86% 0.23% 4.25% 13.33%

2009 1.53% 0.04% -0.53% 0.51% 3.37% 1.60% 3.22% 3.46% 4.17% 2.20% 0.35% 3.47% 25.90%

2008 -0.07% 1.04% -0.73% 0.85% 0.73% -0.57% -2.21% -1.11% -3.51% -8.24% -5.59% -4.65% -21.97%

2007 1.45% 1.28% 0.79% 1.20% 1.09% 0.46% 0.27% -0.75% 1.14% 1.36% -0.44% 0.17% 8.29%

2006 1.57% 0.69% 0.92% 1.17% -0.35% 0.01% 0.46% 1.14% 0.64% 2.04% 1.77% 1.27% 11.91%

2005 0.14% 1.89% 0.10% -0.23% 0.80% 1.11% 1.71% 1.42% 0.71% -0.78% 0.62% 1.17% 8.97%

2004 2.37% 0.08% 0.30% 0.63% -0.39% 1.03% 0.40% 0.60% 0.80% 0.88% 3.03% 2.08% 12.41%

2003 2.83% 0.47% 1.04% 3.27% 1.68% 2.31% 0.63% 0.83% 2.21% 2.07% 1.54% 1.57% 22.43%

Net Historical Performance1

June 2018 One Year Three Year Five Year Since Inception

Lighthouse Credit Opportunities Fund, Ltd (net) 2.20%* 9.35% 2.06% 3.22% 6.65%

Barclays Govt/Credit Index -0.19% -0.63% 1.83% 2.29% 3.93%

ML High Yield Master II Index 0.34% 2.53% 5.55% 5.51% 8.55%

Return Summary1,2

Capital structure arbitrage,
16.1%
Credit long/short, 33.0%

Distressed, 17.0%

Event driven, 19.7%

Municipal, 0.1%

Structured, 11.8%

Cash, 2.3%
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LIGHTHOUSE INVESTMENT PARTNERS, LLC

June 2018

MULTI-STRATEGY

LIGHTHOUSE PARTNERS
LIGHTHOUSE DIVERSIFIED FUND, LIMITED

Past performance is not indicative of future results. Investments in Lighthouse Funds are subject to high 
economic risks, including significant risk of loss and the potential for loss of the principal invested.

© 2018 Lighthouse Investment Partners, LLC

WHEN REVIEWING THIS FACT SHEET, PLEASE ALSO SEE FOOTNOTES & IMPORTANT DISCLOSURES ON THE FOLLOWING PAGE

Credit, 6.3%

Fixed income, 7.9%

International equity, 22.7%

Quantitative/Macro, 16.1%

Relative value, 26.8%

U.S. equity, 19.4%

Cash, 0.8%

Strategy Allocations5

CLASS G

$16.6 billion
FIRM AUM†

$6.6 billion
STRATEGY AUM††

$1.5 billion
FUND AUM†††

STRATEGY
Multi-Strategy

FUND INCEPTION
February 2001

MANAGED ACCOUNT %
97%

CURRENCY
USD

MANAGEMENT FEE
1.0% per annum

PERFORMANCE FEE
None

WITHDRAWAL TERMS
Monthly redemptions with at least 
90 days written notice

DOMICILE
Cayman Islands

AUDITOR
PricewaterhouseCoopers

ADMINISTRATOR
SS&C Financial Services 
(Cayman) Ltd.4

BLOOMBERG CODE
LHDVFLD KY

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

1

Three 
Year

Five 
Year

Since 
Inception

Annualized standard deviation 2.57% 2.96% 4.23%

Sharpe ratio (annualized)3 0.93 1.80 0.94

% positive months 72% 78% 74%

Maximum drawdown -2.51% -3.23% -20.22%

Beta to MSCI AC World Index 0.17 0.16 0.16

Beta to Barclays Gov/Credit -0.17 -0.03 0.00

Performance Characteristics1,2,3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2018 1.50% -0.16% -0.55% 0.09% 1.22% -0.60%* 1.49%*
2017 0.81% 0.60% 0.47% 0.01% 0.27% 0.31% 0.70% 0.40% 0.20% 1.49% -0.25% 0.70% 5.85%

2016 -2.02% -0.24% 0.43% -0.06% 0.67% 0.21% 0.87% 0.10% 0.71% -0.29% 0.80% 0.64% 1.80%

2015 0.60% 1.22% 1.22% 0.36% 1.27% -1.13% 0.40% -1.13% -1.28% 1.06% 0.22% 0.89% 3.71%

2014 1.62% 2.02% -0.60% 0.11% 0.60% 1.28% 0.44% 0.58% 0.36% -0.84% 1.84% 0.55% 8.21%

2013 1.41% 0.41% 1.09% 0.64% 0.24% -0.41% 1.02% 0.07% 1.57% 1.58% 1.00% 2.79% 11.98%

2012 1.77% 1.69% 0.80% 0.16% -0.96% -0.05% 0.80% 0.84% 0.62% -0.04% 0.49% 0.67% 6.97%

2011 1.12% 1.48% 0.94% 1.12% -0.21% -1.13% 0.26% -2.45% -1.61% 0.67% -0.43% -0.42% -0.74%

2010 0.13% -0.30% 1.39% 0.63% -1.57% -1.03% 1.19% 0.60% 0.99% 1.39% -0.40% 3.00% 6.10%

2009 1.91% 0.89% -0.13% 1.04% 4.12% 1.43% 2.66% 2.46% 2.23% 0.56% 0.60% 1.27% 20.71%

2008 -2.06% 1.95% -2.56% 0.70% 1.95% -0.14% -2.71% -1.74% -6.20% -5.34% -2.70% -3.01% -20.10%

2007 1.62% 0.96% 1.39% 1.77% 2.24% 0.94% -0.18% -2.73% 1.22% 2.85% -0.44% 0.29% 10.26%

2006 1.90% 0.36% 1.13% 0.83% -1.00% -0.10% 0.01% 0.72% 1.18% 1.35% 1.72% 2.04% 10.58%

2005 0.58% 1.02% 0.00% -0.68% 0.60% 1.23% 1.11% 0.75% 1.41% -0.38% 1.17% 1.37% 8.47%

2004 1.58% 1.10% 0.38% -0.49% -0.53% 0.17% 0.01% 0.09% 0.52% 0.76% 1.88% 1.01% 6.64%

2003 0.99% 0.60% -0.21% 1.24% 1.35% 0.63% -0.68% 0.34% 1.31% 0.75% 0.76% 0.16% 7.46%

2002 1.03% 0.36% 0.99% 0.83% 0.50% -0.06% -0.06% 0.64% 0.35% -0.01% 0.89% 1.49% 7.16%

2001 0.56% 0.56% 0.45% -0.06% -0.20% 0.26% 1.04% -0.14% 1.12% 0.17% 0.63% 4.47%

Net Historical Performance1

June 2018 One Year Three Year Five Year Since Inception

Lighthouse Diversified Fund, Limited (net) -0.60%* 4.81% 3.07% 5.85% 5.48%

MSCI AC World Index -0.50% 11.31% 8.79% 10.00% 5.67%

Barclays Gov/Credit Index -0.19% -0.63% 1.83% 2.29% 4.50%

HFRX Global Hedge Fund Index -0.19% 2.47% 0.83% 1.32% 2.13%

Return Summary1,2
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Foundations and Endowments Specialty Practice 

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 

SunTrust Bank and its affiliates do not accept fiduciary responsibility for all banking and investment account types offered.  Please consult 
with your SunTrust representative to determine whether SunTrust and its affiliates have agreed to accept fiduciary responsibility for your 
account(s) and you have completed the documentation necessary to establish a fiduciary relationship with SunTrust Bank or an 
affiliate.  Additional information regarding account types and important disclosures may be found at www.suntrust.com/investmentinfo.  

© 2018 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. 

 

50 |





















































Plan for a Two-Year Brand Identity and 
Public Awareness/Education Initiative  



Background 

•  The	McKnight	Brain	Research	Foundation	is	
approaching	its	20-year	anniversary	

•  MBRF	and	the	four	McKnight	Brain	Research	
Institutes	play	a	critical	role	in	helping	
seniors	preserve	their	independence	

•  Timing	is	right	to	generate	greater	
awareness	for	MBRF,	the	MBIs,	their	
research	and	ongoing	efforts	to	understand	
what	causes	and	how	to	alleviate	age-related	
memory	loss	

•  Assets	developed	and	experience	gained	
over	the	past	20	years	provide	the	platform	
to	establish	a	national	presence	for	the	
McKnight	Brain	Research	Foundation	and	the	
four	McKnight	Brain	Institutes	



Opportunity 

Older	adult	population	growing	rapidly	
in	the	US	

•  US	Census	Bureau	estimates	72	
million	baby	boomers	by	2019	

Aging	successfully	and	staying	mentally	
sharp	are	top	concerns	of	seniors	

•  AARP	survey	shows	staying	mentally	
sharp	is	a	top	concern	for	90	percent	
of	seniors	

Clear	need	to:	
•  Educate	the	public	on	cognitive	aging	
and	how	to	maintain	brain	health	

•  Differentiate	cognitive	aging	and	age-
related	memory	loss	from	Alzheimer’s	
disease	and	other	neurodegenerative	
disorders	



Recommended Approach 

To	take	advantage	of	the	McKnight	Brain	Research	
Foundation’s	20-year	anniversary	and	the	current	wave	of	
interest	in	aging	successfully,	the	timing	is	right	to	launch	a	
two-year	communications	program	in	2019.		
	
The	Approach	–	Build	a	brand	infrastructure	and	implement	
a	visibility	program	to:	

•  Generate	national	awareness	for	the	McKnight	Brain	Research	
Foundation	and	the	research	it	supports	through	the	four	McKnight	
Brain	Institutes;	and		

•  Educate	the	public	on	cognitive	aging	and	age-related	memory	loss.		



Communications Objectives 
Build	and	establish	the	McKnight	Brain	Research	Foundation	brand	among	
the	research	and	medical	community,	as	well	as	with	older	adults,	caregivers	
and	the	general	public	

Raise	awareness	for	the	research	generated	by	the	McKnight	Brain	Institutes	

Ensure	the	four	MBIs	have	the	resources	needed	to	effectively	communicate	
their	own	research	milestones	and	success	and	to	promote	shared	messages	

Increase	overall	awareness	for	cognitive	aging	and	the	difference	between	
cognitive	aging	and	Alzheimer’s	disease	and	other	neurodegenerative	
diseases	

Educate	the	public	on	the	steps	to	reduce	the	effects	of	cognitive	aging	



Target Audience 

•  Scientific	and	medical	community	
•  Older	adults,	caregivers	and	general	public	
•  Elected	representatives	and	policy	makers	
•  Grant	funding	agencies	



Primary Spokespeople 
McKnight	Brain	Research	Foundation	
Trustees	

•  Deliver	information	about	the	
Foundation	and	provide	comments	on	
emerging	research	and	its	clinical	
impact	

McKnight	Brain	Institute	Scientific	
Spokespeople	

•  Comment	on	emerging	research	and	
its	impact	on	the	field	

McKnight	Brand	Ambassadors	
•  Prominent	figures	who	relate	to		
the	target	audience	and	have		
personal	experiences	with	brain	health	
and	cognitive	aging	to	share	

	



Campaign at-a-Glance 



Year One: Build Infrastructure   

Develop	key	messages	and	materials	

Identify	and	develop	the	core	competencies	required	for	each	MBI	to	move	forward	
with	communications	outreach	

Develop,	launch	and	maintain	a	new	MBRF	website	

Identify	and	train	a	network	of	expert	and	lifestyle	spokespeople		

Generate	visibility	opportunities	for	MBRF	to	build	the	organization’s	position	with	
media	as	the	go-to	resource	for	information	on	brain	health	and	cognitive	aging	

Track	and	evaluate	reach	and	outreach	success	as	a	baseline	for	launching	a	broader	
public	awareness	initiative	



Year Two: 12-Month Visibility  

Consistent	year-round	national	and	local	media	
relations	around	key	moments	in	time	and	emerging	
research	

Activate	network	of	trained	expert	and	lifestyle	
spokespeople	

Healthcare	professional	outreach,	education	and	
engagement	

Ongoing	measurement	to	track	success	



Year One Activities 



Develop Materials 

Develop	key	messages	and	materials	
•  Develop	educational	content	and	new	downloadable,	sharable	
materials	to	post	to	the	MBRF	website		

•  Develop	pass	along	materials	to	share	with	media	and	partners	to	
build	brand	identity	and	raise	awareness	for	the	organization’s	
programs	and	initiatives	

	
Materials	to	include:	

•  Key	Messages	
•  Frequently	Asked	Questions	
•  Identity	piece/20-year	anniversary		
brochure	

•  Tip-based	articles	and	fact	sheets	
•  Research	snapshots	



Identify and Train Spokespeople 

Identify	and	train	a	strategic	mix	of	expert	and	lifestyle	
spokespeople	to	speak	with	media	on	topics	related	to	brain	
health	and	cognitive	aging	
	

•  Clinical	Outreach	
Identify	an	individual	to	serve	as	a	primary	media		
spokesperson	for	the	Foundation,	provide	clinical		
perspective	on	emerging	research,	and	offer	practical		
advice	and	brain	health	tips	for	the	public	
	

•  Scientific	Spokespeople	
Identify	MBI	researchers	to	offer	analysis	and		
perspective	on	studies	and	research	released		
by	the	MBIs	and	other	research	relevant	to		
the	field	
	

•  McKnight	Brand	Ambassadors	
Recruit	a	mix	of	lifestyle	experts	and	volunteer																																										
advocates	to	share	their	personal																																																	
experiences,	tips	and	advice	with																																																						
media	and	the	public	



Generate Visibility Opportunities 

Leverage	a	mix	of	key	moments	in	time	and	emerging	
research	to	establish	the	McKnight	Brain	Research	
Foundation’s	position	with	media	as	the	go-to	resource	
on	brain	health	



Key Moments in Time 

•  Leverage	existing	observances	and	events	focused	on	brain	
health	when	media	will	already	be	focused	on	the	topic	to	
establish	a	clear	voice	for	MBRF.		

	
•  Specific	observances	and	events	provide	an	opportunity	for	
targeted	media	outreach	leveraging	research	from	the	
McKnight	Brain	Institutes	and	MBRF’s	media	spokespeople	
to	secure	inclusion	in	media	coverage.	



Key Moments in Time 

Observances	of	interest	include	
	

•  Brain	Awareness	Week:	March	12-18	
•  11th	Inter-Institutional	Meeting:	April	10-12	
•  Alzheimer’s	Disease	and	Brain	Awareness		
Month:	June	

•  Healthy	Aging	Month:	September	
•  Grandparents	Day:	September	9	



Emerging Research 

Leverage	MBI	research	findings	and	studies	slated	for	
publication	to	develop	media	angles	and	secure	national	and	
local	media	opportunities	for	MBRF	and	MBI	spokespeople	
	

•  Work	with	Communications	Working	Group	members	to	identify	
studies	with	relevant	consumer/medical	media	angles	

•  Create	a	media	strategy	and	identify	materials	necessary	to	
announce	the	research	findings		

•  Conduct	targeted	media	 	 	 	 																	
outreach	to	announce	 	 	 	 	 								
study	publication/release	



Social Media 

Engage	with	patients,	caregivers	and	healthcare	
professionals	via	free	social	media	channels	using	
a	mix	of	organic	and	educational	content	to	raise	
awareness	for	cognitive	aging	
	

•  Facebook:	reach	older	adults	on	the	platform	they	
use	most	to	build	followers	and	engagement	
	

•  Twitter:	reach	patients	and	healthcare	professionals	
directly	through	targeted	messaging	that	drives	back	
to	MBRF	assets	for	additional	information	
	

•  LinkedIn:	reach	priority	healthcare		
professionals	on	a	professional	platform	



Spread the Word 

Content	to	Include:	
•  Monthly	social	media	calendar	of	pre-drafted	
posts	supporting	MBRF	media	relations	
activities,	research	and	programmatic	
announcements	

•  Simple	images	with	supporting	facts,	quotes	
or	tips	that	drive	back	to	MBRF	online	assets	
for	additional	information	

•  Include	information	and	updates	provided	by	
the	MBIs	in	the	monthly	calendar	

	

Spread	the	Word	
•  Share	pre-drafted	social	media	posts	with	
MBIs	and	partners	encouraging	them	to	share	
through	their	social	media	channels	

•  Share	and	re-tweet	MBI	and	partners	social	
media	posts	via	the	MBRF	social	channels	



Measure Success 

Media	Coverage	
•  Secure	a	tracking	and	media	database	service	to	build	a	database	of	
media	contacts	and	track	and	analyze	coverage	including	the	
McKnight	Brain	Research	Foundation	and	McKnight	Brain	Institutes,	
as	well	as	coverage	of	cognitive	aging,	age-related	memory	loss	and	
brain	health	overall	

•  Track	and	analyze	media	coverage	to	provide	quarterly	updates	on	
number	of	media	placements	and	analysis	of	coverage	quality		

	

Social	Media	
•  Track	number	of	followers	across	platforms	
•  Track	engagement/shares/citations	of	social	content	



Year Two Snapshot 



Year Two Snapshot 
12-Month	Visibility	Program	
	
Continue	building	brand	recognition	for	the	McKnight	Brain	
Research	Foundation	and	creating	greater	consumer	awareness	
for	cognitive	aging	with	a	dedicated	12-month	visibility	program		
	
•  Identify	moments	in	time	and	upcoming	studies	for	release	to	build	a	full	
12-month	outreach	calendar	
	

•  Continue	social	media	outreach	to	complement	outreach	calendar	
initiatives	and	consistently	share	MBRF	news,	updates	and	educational	
content	along	with	content	provided	by	the	MBIs	
	

•  Educate	and	engage	healthcare	professionals	by	identifying	and	securing	
speaking	and	sponsorship	opportunities	at	relevant	medical	meetings	



Budget 



Year One: Budget Estimate 
Dedicated	Communications	Professional	 	 	 	 	$72,000	
•  Materials	development	

•  Managing	review	and	approval	process	internally	and	with	MBIs	

•  Managing	web	agency	on	project	to	design	and	implement	new	website	

•  Posting	and	maintaining	web	content	

•  Working	as	a	resource	for	the	MBIs	as	needed		

	 		

Web	Agency 	 	 	 	 	 	$70,000	
•  Build	and	launch	new	MBRF	website	
•  Provide	ongoing	support	and	site	maintenance	

•  Paid	social	media	engagement/ads	

	
11th	Inter-Institutional	Meeting 	 	 	 	 	$8,000	
•  Funding	for	communications	working	group	members	to	attend	

meeting	in	Gainesville	

	
Logo	and	Materials	Development 	 	 	 	 	$10,000	
•  Designer	to	create	new	materials,	including	downloadable	PDFs	for		

website	and	a	new	print	piece	to	be	used	across	the	Foundation	and	MBIs	

•  Designer	to	create	new	logo	and	brand	guidelines	

Total	Year	One	Budget	Estimate 	 	 	 	 	$160,000	



Year Two: Budget Estimate 
Dedicated	Communications	Professional	 	 	 	 	$75,000	
•  Continued	support	to	develop	materials,	including	press	releases,	research	overviews,		

media	strategy	and	pitch	outlines	

•  Media	strategy	development	and	ongoing	media	relations	

•  Posting	and	maintaining	web	content	

•  Developing	and	managing	social	media	strategy	and	content	

•  Identifying	and	securing	speaking	and	sponsorship	opportunities	at	medical	meetings	
*Will	require	additional	out	of	pocket	expenses	

•  Working	as	a	resource	for	the	MBIs	as	needed		
	

Web	Agency 	 	 	 	 	 	$40,000	
•  Ongoing	web	hosting,	maintenance	and	troubleshooting	

•  Design,	build	and	launch	new	web	features		

•  Online	video	development	

•  Continued	paid	social	media	engagement/ads	

	
	
12h	Inter-Institutional	Meeting 	 	 	 		 	$10,000	
•  Funding	for	communications	working	group	members	to	attend	meeting		

	
Total	Year	Two	Budget	Estimate 	 	 	 	 	$125,000	



Thank You! 
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