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Executive Summary

Asset Allocation

• The Foundation has a 75.0% target to public equity, a 5.0% target to fixed income (including cash) and a 20.0% target

allocation to alternative assets (including a 8.0% allocation to private equity).

• As of quarter end, the public equity allocation was 76.9%, the allocation to fixed income (including cash) was 6.2%

and the allocation to alternative investments was 16.9%.

Portfolio Performance

• For the month period ending March 31, 2021 the total return for the portfolio was 5.43% versus 5.18% for the

Investment Policy Statement Index.

• For the year period ending March 31, 2021 the total return for the portfolio was 47.90% versus 48.76% for the

Investment Policy Statement Index.
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Investment Review
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Historical Market Values and Distributions
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Portfolio Composition
McKnight Brain Research Foundation

76.9%

5.7%

16.9%

0.5%

Equities Fixed Income Non-Traditional Cash

Period Ending March 31, 2021

Assets Current Market Value
Current 

Allocation

Prior Qtr 

Allocation

Δ in 

Allocation

Target 

Allocation
Range

Variance 

from 

Target

Total Portfolio $61,382,839 100.0% 100.0% 100.0%

Total Equities $47,208,463 76.9% 76.9% 0.0% 74.0% 2.9%

Large Cap Equities $35,040,652 57.1% 57.8% (0.7%) 50.0% 30-60% 7.1%

T. Rowe Price Large Cap Growth $5,625,533 9.2% 9.4% (0.2%)

Edgewood Growth Instl $5,524,808 9.0% 9.4% (0.4%)

Vanguard Russell 1000 Value Index I $3,427,489 5.6% 0.0% 5.6%

Vanguard Value ETF $6,517,392 10.6% 10.2% 0.4%

Virtus Ceredex Large-Cap Value Equity R6 $4,320,754 7.0% 6.8% 0.2%

Vanguard Russell 1000 Growth Index I $2,728,177 4.4% 4.7% (0.3%)

Calvert Equity Fund $0 0.0% 5.7% (5.7%)

Vanguard Institutional Index $6,896,497 11.2% 11.7% (0.5%)

Mid Cap Equities $1,117,803 1.8% 1.7% 0.1% 7.0% 5-14% -5.2%

Vanguard Mid-Cap Value ETF $1,117,803 1.8% 1.7% 0.1%

Smid Cap Equities $2,130,598 3.5% 3.3% 0.2%

Eaton Vance Atlanta Capital SMID-Cap R6 $2,130,598 3.5% 3.3% 0.2%

Small Cap Equities $4,633,223 7.5% 7.1% 0.4% 8.0% 0-15% 0.2%

Vanguard Small Cap Index Admiral $0 0.0% 7.1% (7.1%)

iShares S&P Small-Cap 600 Value ETF $2,339,687 3.8% 0.0% 3.8%

Vanguard Small-Cap Growth ETF $1,137,051 1.9% 0.0% 1.9%

Alger Small Cap Focus Z $1,156,485 1.9% 0.0% 1.9%

International Developed Equities $3,052,763 5.0% 5.0% (0.0%) 7.0% 5-15% -2.0%

Artisan International Value Instl $1,524,056 2.5% 1.4% 1.1%

JOHCM International Select $0 0.0% 1.0% (1.0%)

Vanguard International Growth Adm $1,528,708 2.5% 2.6% (0.1%)

International Emerging $1,233,424 2.0% 2.0% 0.0% 2.0% 2-10% 0.0%

iShares Core MSCI Emerging Markets ETF $617,405 1.0% 1.0% 0.0%

Calvert Emerging Markets Equity-R6 $616,019 1.0% 1.0% 0.0%

Total Fixed Income $3,477,047 5.7% 6.1% (0.4%) 6.0% 0-20% -0.3%

Vanguard Total Bond Market $914,722 1.5% 1.6% (0.1%)

Western Asset Core Plus Bond IS $2,562,325 4.2% 4.5% (0.3%)

Total Non-Traditional $10,383,359 16.9% 16.1% 0.8% 20.0% 10-30% -3.1%

Hedge $7,258,045 11.8% 10.9% 0.9% 12.0% 10-30% -0.2%

Lighthouse Global Long/Short $3,064,513 5.0% 4.7% 0.3%

Lighthouse Diversified $2,378,153 3.9% 3.6% 0.3%

Lighthouse Credit Opportunities $1,815,379 3.0% 2.6% 0.4%

Private Equity $3,125,314 5.1% 5.2% (0.1%) 8.0% 0-10% -2.9%

Svb Cap Strategic Investo $54,650 0.1% 0.1% (0.0%)

Hcp Private Equity Master $1,001,020 1.6% 1.6% 0.0%

Spring Harbour 2013 $402,388 0.7% 0.7% (0.0%)

HarbourVest 2015 $414,873 0.7% 0.7% (0.0%)

HarbourVest 2016 $351,595 0.6% 0.6% (0.0%)

HarbourVest 2017 $325,349 0.5% 0.6% (0.0%)

HarbourVest 2018 $302,632 0.5% 0.5% (0.0%)

HarbourVest 2019 $222,807 0.4% 0.4% (0.0%)

HarbourVest 2020 $50,000 0.1% 0.1% (0.0%)

Total Cash $313,970 0.5% 0.9% (0.4%)
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Investment Performance

(1) 2020 Efficient Frontier Target consists of: 56% S&P 500 / 5% Russell MidCap / 7% Russell 2000 / 5% MSCI EAFE / 2% MSCI Emerging Markets / 5% Bloomberg Barclays US Aggregate TR / 20% 

HFRI Fund of Funds Composite Index

*Efficient Frontier Returns prior to July 1, 2020 correspond to previous efficient frontier targets

(1) Average 1 Year BRDPI Inflation of 2.1% + 5% Distribution + 1% Expenses = 8.1%

(2) Average 3 Year BRDPI Inflation of 2.4% + 5% Distribution + 1% Expenses = 8.4%

(3) Average 5 Year BRDPI Inflation of 2.3% + 5% Distribution + 1% Expenses = 8.3%

(4) Average 7 Year BRDPI Inflation of 2.2% + 5% Distribution + 1% Expenses = 8.2% 

(5) Average 10 Year BRDPI Inflation of 2.3% + 5% Distribution + 1% Expenses = 8.3%

BRDPI Inflation index last updated Feb 2020

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

Period Ending March 31, 2021

Assets QTD 1 Year 3 Years 5 Years 7 Years 10 Years

Total Portfolio 5.43% 47.90% 13.13% 13.42% 10.28% 10.12%

2020 Efficient Frontier Target(1) 5.18% 48.76% 12.16% 12.19% 9.39% 9.34%

Spending Policy Benchmark -- 8.1% 8.4% 8.3% 8.2% 8.3%

65% Russell 3000 / 35% Barclays Agg 2.95% 40.89% 12.76% 11.90% 9.89% 10.17%

Total Equities 5.59% 65.38% 15.20% 15.95% 12.03% 11.94%

Domestic Equities 5.96% 62.64% 15.87% 16.56% 13.04% 13.21%

International Equities – Developed 1.64% 84.40% 17.90% 16.42% 10.51% 9.48%

International Equities – Emerging 3.08% 68.38% 7.98% 12.24% 6.16% --

Total Fixed Income (4.30%) 3.46% 3.41% 3.66% 2.79% 3.51%

Total Non-Traditional 8.88% 18.57% 9.73% 9.16% 7.44% 7.25%

Private Equity (As of 9/30/2020) -- 18.25% 15.79% 16.17% 18.27% --
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Manager Performance

Source: Morningstar  

Period Ending March 31, 2021

Assets 
Ticker 

Symbol 
Allocation QTD 1 Year 3 Years 5 Years 

Large Cap Equity 57.0%

T. Rowe Price Large Cap Growth TRLGX 9.2% 3.66% 67.97% 22.71% 24.05%

Edgewood Growth Instl EGFIX 9.0% 1.49% 63.08% 22.98% 23.45%

Vanguard Russell 1000 Growth Index I VRGWX 4.4% 0.93% 62.63% 22.72% 20.97%

Russell 1000 Growth 0.94% 62.74% 22.80% 21.05%

Vanguard Institutional Index VINIX 11.2% 6.18% 56.34% 16.76% 16.27%

S&P 500 6.17% 56.35% 16.78% 16.29%

Vanguard Value ETF VTV 10.6% 11.11% 51.62% 11.41% 12.73%

CRSP US Large Cap Value TR USD 10.99% 51.35% 11.41% 12.74%

Vanguard Russell 1000 Value Index I VRVIX 5.6% 11.23% 56.00% 10.92% 11.66%

Virtus Ceredex Large-Cap Value Equity R6 STVZX 7.0% 9.26% 58.03% 11.82% 12.41%

Russell 1000 Value TR USD 11.26% 56.09% 10.96% 11.74%

Mid Cap Equity 1.8%

Vanguard Mid-Cap Value ETF VOE 1.8% 13.84% 69.88% 9.89% 11.66%

CRSP US Mid Cap Value index 13.71% 69.81% 9.84% 11.67%

Small Cap Equity 7.6%

iShares S&P Small-Cap 600 Value ETF IJS 3.8% 24.32% 104.15% 11.88% 13.92%

S&P 600 Value 24.17% 103.29% 11.97% 14.03%

Vanguard Small-Cap Growth ETF VBK 1.9% 2.58% 83.10% 19.39% 19.06%

CRSP US Small Cap Growth 2.55% 83.12% 19.40% 19.04%

Alger Small Cap Focus Z AGOZX 1.9% (4.00%) 66.75% 25.12% 26.71%

Russell 2000 Growth TR USD 4.88% 90.20% 17.16% 18.61%

Smid Cap Equity 3.5%

Eaton Vance Atlanta Capital SMID-Cap R6 ERASX 3.5% 8.45% 66.05% 15.04% 15.66%

Russell 2500 10.93% 89.40% 15.34% 15.93%
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Manager Performance

Source: Morningstar  

Period Ending March 31, 2021

Assets 
Ticker 

Symbol 
Allocation QTD 1 Year 3 Years 5 Years 

International Equity 7.0%

Vanguard International Growth Adm VWILX 2.5% (1.03%) 87.14% 20.68% 22.01%

MSCI ACWI ex US 3.49% 49.41% 6.51% 9.76%

Artisan International Value Instl APHKX 2.5% 8.40% 62.51% 8.55% 10.02%

MSCI EAFE 3.48% 44.57% 6.02% 8.85%

Calvert Emerging Markets Equity R6 CVMRX 1.0% 2.43% 67.58% 9.20% 14.63%

iShares Core MSCI Emerging Markets ETF IEMG 1.0% 3.74% 62.45% 6.09% 11.94%

MSCI EM NR USD 2.29% 58.39% 6.48% 12.07%

Fixed Income 5.7%

Vanguard Total Bond Market ETF BND 1.5% (3.64%) 1.56% 4.67% 3.08%

Western Asset Core Plus Bond IS WAPSX 4.2% (4.60%) 6.86% 5.34% 4.79%

Bloomberg Barclays US Aggregate Bond (3.37%) 0.71% 4.65% 3.10%

Non-Traditional 11.9%

Lighthouse Global Long/Short LTD 5.0% (1.60%) 25.56% 8.03% 7.26%

Standard Deviation 9.41% 8.56% 6.87%

Lighthouse Credit Opportunities LTD 3.0% 6.45% 44.86% 8.73% 7.93%

Standard Deviation 10.74% 13.07% 10.25%

Lighthouse Diversified LTD 3.9% 5.09% 28.89% 2.86% 3.49%

Standard Deviation 6.24% 12.04% 9.34%

MSCI ACWI 4.57% 54.60% 12.07% 13.21%

Standard Deviation 16.15% 17.89% 14.48%

Bloomberg Barclays US Aggregate Bond (3.37%) 0.71% 4.65% 3.10%

Standard Deviation 3.61% 3.56% 3.31%
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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 Truist Financial, Inc.

Period Ending September 30, 2020

Account Commit.
Cumulative 
Takedown

Cumulative 
Distributions Value (RV)

Total Value 
(RV + Dist)

Unfunded 
Commit

DPI 
(dist

/takedown
s)

RVPI 
(RV/takedo

wns)
TVPI (TV / 
takedown)

Takedown 
(takedowns/ 

commit) IRR

Private Equity $4,500,000 $2,638,750 $1,491,956 $3,160,306 $4,652,262 $1,861,250 56.54% 119.77% 176.31% 58.64% 16.20

Hall Capital 2011 $1,000,000 $900,000 $800,007 $1,136,020 $1,936,027 $100,000 88.89% 126.22% 215.11% 90.00% 14.74

SpringHarbour 2013 $500,000 $422,500 $346,597 $468,322 $814,919 $77,500 82.03% 110.85% 192.88% 84.50% 17.62

HarbourVest 2015 $500,000 $400,000 $165,134 $470,842 $635,976 $100,000 41.28% 117.71% 158.99% 80.00% 17.96

HarbourVest 2016 $500,000 $325,000 $140,666 $358,521 $499,187 $175,000 43.28% 110.31% 153.60% 65.00% 20.58

HarbourVest 2017 $500,000 $280,000 $37,671 $339,009 $376,680 $220,000 13.45% 121.07% 134.53% 56.00% 17.78

HarbourVest 2018 $500,000 $202,500 $1,881 $243,578 $245,459 $297,500 0.93% 120.29% 121.21% 40.50% 21.89

HarbourVest 2019 $500,000 $82,500 $0 $118,864 $118,864 $417,500 0.00% 144.08% 144.08% 16.50% 90.93

SVB Capital $500,000 $26,250 $0 $25,150 $25,150 $473,750 0.00% 95.81% 95.81% 5.25% -6.22

Period Ending March 31, 2021

Account Commit.

Cumulative 

Takedown

Cumulative 

Distributions

Value 

(RV)

Total Value 

(RV + Dist)

Unfunded 

Commit

DPI 

(dist

/takedown

s)

RVPI 

(RV/taked

owns)

TVPI (TV / 

takedown)

Takedown 

(takedowns

/ commit) IRR

Private Equity $5,000,000 $2,975,750 $1,859,564 -- -- $2,024,250 62.49% -- -- 59.52% --

Hall Capital 2011 $1,000,000 $900,000 $935,007 -- -- $100,000 103.89% -- -- 90.00% --

SpringHarbour 2013 $500,000 $422,500 $412,531 -- -- $77,500 97.64% -- -- 84.50% --

HarbourVest 2015 $500,000 $425,000 $246,103 -- -- $75,000 57.91% -- -- 85.00% --

HarbourVest 2016 $500,000 $350,000 $172,141 -- -- $150,000 49.18% -- -- 70.00% --

HarbourVest 2017 $500,000 $307,500 $78,832 -- -- $192,500 25.64% -- -- 61.50% --

HarbourVest 2018 $500,000 $270,000 $6,393 -- -- $230,000 2.37% -- -- 54.00% --

HarbourVest 2019 $500,000 $195,000 $8,557 -- -- $305,000 4.39% -- -- 39.00% --

HarbourVest 2020 $500,000 $50,000 $0 -- -- $450,000 0.00% -- -- 10.00% --

SVB Capital $500,000 $55,750 $0 -- -- $444,250 0.00% -- -- 11.15% --
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Active Manager Peer Group Comparison
Period Ending March 31, 2021

Assets Ticker Morningstar Category Benchmark
3 Year 5 Year

Large Cap Growth

T. Rowe Price Large Cap Growth TRLGX Large Cap Growth Russell 1000 Growth – Total Return 28 10

Edgewood Large Cap Growth EGFIX Large Cap Growth Russell 1000 Growth – Total Return 25 12

Russell 1000 Growth – Total Return Large Cap Growth 27 28

Large Cap Value

Virtus Ceredex Large Cap Value Equity STVZX Large Cap Value Russell 1000 Value – Total Return 24 27

Russell 1000 Value – Total Return Large Cap Value 38 41

SMID Cap Core

Eaton Vance Atlanta Capital SMID ERASX SMID Cap Core Russell 2500 - Total Return 20 12

Russell 2500 - Total Return SMID Cap Core 20 12

Small Cap Growth

Alger Small Cap Focus Z AGOZX Small Cap Growth Russell 2000 Growth - Total Return 23 13

Russell 2000 Growth - Total Return Small Cap Growth 65 61

Large Cap International Growth

Vanguard International Growth VWILX International Large Cap Growth MSCI ACWI Ex USA Growth 3 4

MSCI ACWI Ex USA Growth International Large Cap Growth 52 50

Large Cap International Value

Artisan International Value Instl APHKX International Large Cap Value MSCI ACWI Ex USA Value 1 1

MSCI ACWI Ex USA Value International Large Cap Value 69 41

Emerging Markets

Calvert Emerging Markets Equity R6 CVMRX Emerging Markets MSCI Emerging Markets – Gross Return 28 21

MSCI Emerging Markets – Gross Return Emerging Markets 49 47

Intermediate-Term Bond

Western Asset Core Plus Bond WAPSX Intermediate-Term Bond Bloomberg Barclays US Aggregate 15 1

Bloomberg Barclays US Aggregate Intermediate-Term Bond 49 54

Source: Morningstar  12



Attribution Analysis

Notes:

(1) Portfolio active weights are an average allocation over the time period

(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 = 70% MSCI EAFE, 30% MSCI Emerging Markets

Period Ending March 31, 2021

Assets Benchmark

Weights (%) Asset Quarterly Returns

Weight vs. Target Allocation Style Allocation SelectionTarget Active(1) Index Style Index(3) Portfolio

Large Cap Equities S&P 500 Index 56.0 56.1 6.2 6.0 6.1 0.10 0.00 -0.09 -0.04

T. Rowe Price Large Cap Growth Russell 1000 Growth Index 8.5 0.9 3.7 -0.45 0.24

Edgewood Growth Instl Russell 1000 Growth Index 8.6 0.9 1.5 -0.46 0.05

Vanguard Russell 1000 Growth Russell 1000 Growth Index 4.2 0.9 0.9 -0.22 0.00

Vanguard Institutional Index S&P 500 Index 10.5 6.2 6.2 0.00 0.00

Calvert Equity Fund S&P 500 Index 3.3 6.2 2.4 0.00 -0.13

Vanguard Value CRSP US Large Value Index 9.5 11.0 11.1 0.46 0.01

Virtus Ceredex Large Cap Value Russell 1000 Value Index 6.3 11.3 9.3 0.32 -0.13

Vanguard Russell 1000 Value Russell 1000 Value Index 5.2 11.3 11.2 0.00 -0.01

Mid Cap Equities Russell MidCap Index 5.0 4.6 8.1 7.5 10.3 (0.40) -0.01 -0.03 0.10

Vanguard Mid Cap Value CRSP US Mid Value Index 1.6 13.7 13.8 0.09 0.00

Eaton Vance Atlanta Capital SMID Russell 2500 Index 3.0 10.9 8.5 0.08 -0.07

Small Cap Equities Russell 2000 Index 7.0 11.4 12.7 12.6 11.3 4.40 0.33 -0.01 -0.16

Alger Small Cap Focus Russell 2000 Growth Index 1.7 4.9 -4.0 -0.13 -0.15

iShares S&P 600 Value S&P 600 Value 3.5 24.2 24.3 0.40 0.00

Vanguard Small Cap Growth Index CRSP US Small Cap Growth 1.7 2.6 2.6 -0.17 0.00

Vanguard Small Cap Index CRSP US Small Cap 4.5 10.2 10.2 -0.11 0.00

International Equities International Blend(6) 7.0 6.5 3.1 3.2 0.8 (0.50) 0.01 0.00 -0.15

JOHCM International Select MSCI EAFE 0.6 3.5 0.3 0.00 -0.02

Artisan International Value MSCI EAFE 1.7 3.5 8.4 0.01 0.08

Vanguard International Growth Adm MSCI ACWI ex US 2.4 3.5 -1.0 0.01 -0.11

Calvert Emerging Markets Equity I MSCI Emerging Mkts Index 0.9 2.3 2.4 -0.01 0.00

iShares MSCI Emerging Markets MSCI Emerging Mkts Index 0.9 2.3 3.7 -0.01 0.01

Non-Traditional HFRI FoF Composite 20.0 15.5 1.9 3.1 1.8 (4.50) 0.15 0.18 -0.02

Lighthouse Global Long/Short HFRX Equity Hedge 4.5 4.6 -1.6 0.12 -0.28

Lighthouse Credit Opportunities HFRI Distressed Restructuring Index 2.6 8.3 6.5 0.17 -0.05

Lighthouse Diversified HFRI FoF Diversified 3.5 1.6 5.1 -0.01 0.12

Hall Capital 1.6

Spring Harbour 0.6

HarbourVest 2015 0.7

HarbourVest 2016 0.5

HarbourVest 2017 0.5

HarbourVest 2018 0.5

HarbourVest 2019 0.3

HarbourVest 2020 0.1

SVB Capital 0.1

Fixed Income (including cash) Barclays Aggregate 5.0 5.9 -3.4 -3.1 -3.9 0.90 -0.08 0.02 -0.03

Vanguard Total Bond Barclays Aggregate 1.4 -3.4 -3.6 0.00 0.00

Western Asset Core Plus Bd IS Barclays Aggregate 3.9 -3.4 -4.6 0.00 -0.05

Cash Equivalent 91 Day T-Bill 0.6 0.0 0.0 0.02 0.00

Period End Static Return(4) 100.0 100.0 5.2 5.3 (2) 0.40 0.08 -0.31

0.1

Total Return(5) 5.2 5.4
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Economic Overview
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• We remain positive heading into 2021, with 

our work suggesting that extraordinary 

stimulus, pent-up demand and vaccines 

should support the economic expansion.

• From depressed levels, the global economy, 

led by the US and China, is set to show the 

best growth in a decade, though the path 

forward will be uneven and highly 

dependent on the rollout of COVID-19 

vaccines. 

• The first phase of the current bull market, 

the strongest from a return standpoint, 

appears to be over. In the next phase, we 

expect positive but moderating returns, 

sustained by improved earnings. 

• Elevated investor expectations, political 

unrest and vaccine deployment are among 

the primary risks to our outlook. 

• Within fixed income, we foresee a modest 

lift in US yields, a slightly steeper yield 

curve and continued demand for credit as 

sectors with rates exceeding inflation 
dwindle.

Economy: A Tale of Two Halves

• Elevated savings and cash balances provide a cushion awaiting 

vaccine deployment and leaves economy spring loaded for 

expansion

• Second half of the year much stronger than the first half

• We estimate 5.5% US economic growth, the highest since 1999

Equity: Next Phase Begins

• Strongest stage behind us, but market still has upside 

• Next phase characterized by positive but moderating returns 

• Drivers shifting from P/E expansion to earnings recovery

Fixed Income: Higher but Constrained Yields 

• Base case outlook: 10-year US Treasury yield range of 0.50-1.50%; 

most of the upside occurring in the second half

• Increased Treasury supply, recovery, and vaccines should 

encourage slightly higher yields and a steeper yield curve

• International demand for US fixed income and Federal Reserve 

purchases to cap major upside yield moves 

2021 Outlook | The Next Phase

Executive Summary Key Takeaways
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The relative valuations for international developed markets are at the low end of their historical range, and the hurdle rate for positive surprises is low. 

However, we are more positive on the U.S. dollar relative to the consensus (a weaker dollar tends to coincide with U.S. underperformance), and we 

await an improvement in earnings and price trends before shifting our view from a neutral weight.

International markets improving
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Important Disclosures
SunTrust Foundations and Endowments Specialty Practice

Banking and trust products and services are provided by SunTrust Bank now Truist 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. 

© 2019 Truist Financial Corporation.  SunTrust®, the SunTrust logo, and Truist are service marks of Truist Financial Corporation.  All rights 

reserved.

Federated Investors, Inc.
SunTrust Bank may receive compensation in exchange for services (“fees for services”) that it provides to various Federated money market 
mutual funds.  These fees for services shall be in addition to, and will not reduce, SunTrust Bank’s compensation for serving in a fiduciary 
capacity.  Such fees for services will not be paid by your account, but will be paid to SunTrust Bank by Federated or by the money market 
mutual fund itself.  The compensation rate for such fees for services shall be up to 0.10% annually (10 basis points) of the total amount of the 
account assets invested in the Federated money market mutual fund.
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