


American Funds Growth Fund of Amer R5: as of December 31, 2009

Jan-05 - Dec-09
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American Funds Growth Fund of Amer R5

Russell 1000 Growth TR USD

Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The investment seeks capital growth by investing in common stocks. The fund invests primarily in common stocks and 
seeks to invest in companies that appear to offer superior opportunities for growth of capital. It may also hold cash 
or money market instruments. The fund may invest up to 15% of its assets in securities of issuers domiciled outside the 
United States and Canada and not included in Standard & Poor's 500 Composite Index.

Portfolio Valuations

Sector Allocations

American Funds Growth
Fund of Amer R5

Russell 1000
Growth TR USD

% Software 8.3% 8.9%

% Hardware 12.4% 18.4%

% Media 3.7% 0.7%

% Telecommunications 7.0% 4.7%

% Healthcare 12.9% 14.7%

% Consumer Services 5.9% 12.7%

% Business Services 6.1% 5.4%

% Financial Services 12.4% 5.1%

% Consumer Goods 8.1% 13.8%

% Industrial Materials 11.6% 10.5%

% Energy 10.7% 4.1%

% Utilities 0.9% 0.9%

Top Ten Holdings

Microsoft Corporation 3.5%

Google, Inc. 3.1%

Oracle Corporation 2.5%

Apple, Inc. 2.0%

Cisco Systems, Inc. 1.8%

Bank of America Corporation 1.5%

Coca-Cola Company 1.4%

Philip Morris International Inc 1.3%

J.P. Morgan Chase & Co. 1.3%

Medtronic, Inc. 1.3%

Ticker RGAFX

Equity Style Box Large-Growth

Total Fund Net Assets $152.6B

Turnover Ratio 38%

% Assets in Top 10 Holdings 19.8%

Total Number of Holdings 447

Average Market Capitalization $40.1B

Manager Name James E. Drasdo

Manager Tenure 24.2 years

Fund Incept Date 11/30/1973

Expense Ratio 0.40%

American Funds Growth Fund of Amer R5
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Sm Growth Sm Value Lg Growth Lg Value Cash

American Funds Growth
Fund of Amer R5

Russell 1000
Growth TR USD

P/E Ratio 18.60 16.26

P/B Ratio 2.45 3.56

Portfolio Information
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American Funds Growth Fund of Amer R5: as of December 31, 2009

Jan-00 - Dec-09
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QTR 1 Year 3 Years 5 Years 7 Years 10 Years

American Funds Growth Fund of Amer R5 Russell 1000 Growth TR USD

QTR 1 Year 3 Years 5 Years 7 Years 10 Years

American Funds Growth Fund of Amer R5 5.9 34.9 -2.8 3.2 8.3 2.6

Manager Ranking 68 48 54 20 18 7

Benchmark Returns 7.9 37.2 -1.9 1.6 5.9 -4.0

Annualized Performance

Yearly Performance

2000 - 2009
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American Funds Growth Fund of Amer R5 Russell 1000 Growth TR USD

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

American Funds Growth Fund of Amer R5 34.9 -38.9 11.3 11.2 14.5 12.2 33.3 -21.8 -12.3 7.5

Manager Ranking 48 39 63 21 9 19 24 22 20 7

Benchmark Returns 37.2 -38.4 11.8 9.1 5.3 6.3 29.7 -27.9 -20.4 -22.4

Annual Return vs. Annual Std. Dev.

Jan-05 - Dec-09
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Large Growth

American Funds Growth Fund of Amer R5

Russell 1000 Growth TR USD

Capture Ratios

Jan-05 - Dec-09
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American Funds Growth Fund of Amer R5

Russell 1000 Growth TR USD

Batting Averages

Jan-05 - Dec-09
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DFA US Targeted Value I: as of December 31, 2009

Jan-05 - Dec-09
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DFA US Targeted Value I

Russell 2500 Value TR USD

Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The investment seeks long-term capital appreciation. The fund normally invests in a broad and diverse group of common 
stocks of small-and mid-cap companies that the advisor believes are undervalued.

Portfolio Valuations

Sector Allocations

DFA US Targeted
Value I

Russell 2500
Value TR USD

% Software 2.5% 1.8%

% Hardware 9.5% 4.6%

% Media 2.2% 1.9%

% Telecommunications 2.8% 3.3%

% Healthcare 6.5% 5.0%

% Consumer Services 13.1% 7.1%

% Business Services 9.5% 6.3%

% Financial Services 22.1% 30.5%

% Consumer Goods 10.3% 8.5%

% Industrial Materials 13.9% 15.7%

% Energy 7.3% 5.6%

% Utilities 0.5% 9.8%

Top Ten Holdings

BlackRock Liquidity TempCash Instl 0.7%

Tech Data Corporation 0.6%

Whirlpool Corporation 0.5%

3Com Corporation 0.5%

MeadWestvaco Corporation 0.5%

Jarden Corporation 0.4%

Pioneer Natural Resources Company 0.4%

Transatlantic Holdings, Inc. 0.4%

Genworth Financial, Inc. 0.4%

Arrow Electronics, Inc. 0.4%

Ticker DFFVX

Equity Style Box Small-Value

Total Fund Net Assets $1.7B

Turnover Ratio 20%

% Assets in Top 10 Holdings 4.8%

Total Number of Holdings 1,581

Average Market Capitalization $0.8B

Manager Name Stephen Clark

Manager Tenure 1.8 years

Fund Incept Date 02/23/2000

Expense Ratio 0.40%

DFA US Targeted Value I
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DFA US Targeted
Value I

Russell 2500
Value TR USD

P/E Ratio 13.35 15.21

P/B Ratio 1.01 1.17

Portfolio Information
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DFA US Targeted Value I: as of December 31, 2009

Jan-03 - Dec-09
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DFA US Targeted Value I Russell 2500 Value TR USD

QTR 1 Year 3 Years 5 Years 7 Years

DFA US Targeted Value I 3.5 31.9 -7.1 1.0 10.5

Manager Ranking 68 39 59 48 14

Benchmark Returns 4.6 27.7 -7.0 0.8 9.1

Annualized Performance

Yearly Performance

2001 - 2009
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DFA US Targeted Value I Russell 2500 Value TR USD

2009 2008 2007 2006 2005 2004 2003 2002 2001

DFA US Targeted Value I 31.9 -33.8 -8.2 19.7 9.3 24.7 54.1 -9.7 17.9

Manager Ranking 44 64 66 26 18 17 11 46 46

Benchmark Returns 27.7 -32.0 -7.3 20.2 7.7 21.6 44.9 -9.9 9.7

Annual Return vs. Annual Std. Dev.

Jan-05 - Dec-09
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Small Value

DFA US Targeted Value I

Russell 2500 Value TR USD

Capture Ratios

Jan-05 - Dec-09
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Russell 2500 Value TR USD

Batting Averages
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Royce Value Plus Invmt: as of December 31, 2009

Jan-05 - Dec-09
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Royce Value Plus Invmt

Russell 2000 Growth TR USD

Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The investment seeks long-term growth of capital. The fund normally invests at least 80% of assets in equities 
securities of small-, mid-, and micro-cap companies. It may invest up to 25% of assets in the securities of foreign issuers 
that it believes are trading significantly below its estimate of their current worth. The fund may give consideration to 
those companies that Royce believes have above-average growth prospects.

Portfolio Valuations

Sector Allocations

Royce Value
Plus Invmt

Russell 2000
Growth TR USD

% Software 4.3% 9.9%

% Hardware 14.0% 11.1%

% Media 1.3% 1.1%

% Telecommunications 3.9% 6.7%

% Healthcare 6.7% 20.9%

% Consumer Services 11.7% 9.1%

% Business Services 11.6% 12.2%

% Financial Services 18.3% 6.0%

% Consumer Goods 6.8% 11.5%

% Industrial Materials 13.5% 7.5%

% Energy 7.3% 3.8%

% Utilities 0.7% 0.3%

Top Ten Holdings

Knight Capital Group, Inc. 1.9%

SRA International, Inc. 1.7%

Kennametal Inc. 1.7%

Gildan Activewear, Inc. A 1.6%

W.W. Grainger, Inc. 1.5%

Men's Wearhouse 1.4%

Littelfuse Inc. 1.3%

Marshall & Ilsley Corp. 1.2%

Morningstar, Inc. 1.2%

Dreamworks Animation SKG, Inc. 1.1%

Ticker RVPHX

Equity Style Box Small-Growth

Total Fund Net Assets $3.2B

Turnover Ratio 42%

% Assets in Top 10 Holdings 14.7%

Total Number of Holdings 136

Average Market Capitalization $1.4B

Manager Name W. Whitney George

Manager Tenure 8.6 years

Fund Incept Date 06/14/2001

Expense Ratio 1.07%

Royce Value Plus Invmt
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Royce Value
Plus Invmt

Russell 2000
Growth TR USD

P/E Ratio 21.55 18.85

P/B Ratio 1.84 2.53

Portfolio Information
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Royce Value Plus Invmt: as of December 31, 2009

Jan-03 - Dec-09
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Royce Value Plus Invmt Russell 2000 Growth TR USD

QTR 1 Year 3 Years 5 Years 7 Years

Royce Value Plus Invmt 3.1 41.9 -4.6 3.2 15.3

Manager Ranking 83 29 48 15 1

Benchmark Returns 4.1 34.5 -4.0 0.9 8.5

Annualized Performance

Yearly Performance

2002 - 2009
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Royce Value Plus Invmt Russell 2000 Growth TR USD

2009 2008 2007 2006 2005 2004 2003 2002

Royce Value Plus Invmt 41.9 -40.9 3.4 19.3 13.2 28.2 79.9 -14.7

Manager Ranking 28 49 70 6 9 2 3 6

Benchmark Returns 34.5 -38.5 7.0 13.3 4.2 14.3 48.5 -30.3

Annual Return vs. Annual Std. Dev.

Jan-05 - Dec-09
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Royce Value Plus Invmt

Russell 2000 Growth TR USD

Capture Ratios
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Royce Value Plus Invmt
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Batting Averages
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Vanguard Interm-Term Bond Index Signal: as of December 31, 2009

Jan-05 - Dec-09
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Vanguard Interm-Term Bond Index Signal
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Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The investment seeks to track the performance of a market-weighted bond index with an intermediate-term 
dollar-weighted average maturity. The fund invests by sampling the index. It invests at least 80% of assets in bonds held 
in the index. The fund maintains a dollar-weighted average maturity consistent with that of the index ranging between 5 
and 10 years.

Portfolio Characteristics

Credit Quality

Vanguard Interm-Term
Bond Index Signal

BarCap US Govt/Credit
5-10 Yr TR USD

A 21.1% 53.9%

AA 6.4% 6.4%

AAA 53.9% 21.1%

B 0.0% 18.7%

BB 0.0% 0.0%

BBB 18.7% 0.0%

Below B 0.0% 0.0%

Top Ten Holdings

US Treasury Note 2.6%

United States Treas Nts 3.75% 2.4%

US Treasury Note 3.5% 2.4%

US TREASURY NOTE 2.3%

US Treasury Note 3.125% 2.3%

US Treasury Note 4% 2.3%

US Treasury Note 3.63% 2.2%

United States Treas Nts 4% 1.9%

US Treasury Note 1.6%

US Treasury Bond 7.5% 1.5%

Fixed-Inc Style Box High-Long

Total Number of Holdings 1,034

Ticker VIBSX

Total Fund Net Assets $9.7B

Turnover Ratio 89%

% Assets in Top 10 Holdings 21.5%

Manager Name Kenneth Volpert

Manager Tenure 15.9 years

Fund Incept Date 03/01/1994

Expense Ratio 0.11%

Vanguard Interm-Term Bond Index Signal
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5-10 Yr US Credit 7-10 Yr US Treasuries 1-3 Yr US Credit

1-3 Yr US Treasuries Cash

Effective Maturity 7.6 years

Avg Eff Duration 6.3 years

Average Coupon 5.52%

Portfolio Information
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Vanguard Interm-Term Bond Index Signal: as of December 31, 2009

Jan-00 - Dec-09
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Vanguard Interm-Term Bond Index Signal BarCap US Govt/Credit 5-10 Yr TR USD

QTR 1 Year 3 Years 5 Years 7 Years 10 Years

Vanguard Interm-Term Bond Index Signal 0.0 6.9 6.5 5.0 5.1 6.9

Manager Ranking 89 81 21 27 20 7

Benchmark Returns 0.1 6.5 6.4 4.9 5.1 7.0

Annualized Performance

Yearly Performance

2000 - 2009
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Vanguard Interm-Term Bond Index Signal BarCap US Govt/Credit 5-10 Yr TR USD

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

Vanguard Interm-Term Bond Index Signal 6.9 5.0 7.7 3.9 1.8 5.2 5.6 10.9 9.3 12.8

Manager Ranking 81 15 6 65 71 12 29 7 13 5

Benchmark Returns 6.5 5.1 7.6 3.8 1.8 5.3 6.0 13.0 8.8 12.4

Annual Return vs. Annual Std. Dev.

Jan-05 - Dec-09
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Intermediate-term bond

Vanguard Interm-Term Bond Index Signal

BarCap US Govt/Credit 5-10 Yr TR USD

Capture Ratios

Jan-05 - Dec-09

0

10

20

30

40

50

60

70

80

90

100

110

120

130

140

U
p

 M
k

t
 C

a
p

t
u

r
e

 R
a

t
io

, 
%

0 10 20 30 40 50 60 70 80 90 100 110 120 130 140

Down Mkt Capture Ratio, %

Intermediate-term bond

Vanguard Interm-Term Bond Index Signal

BarCap US Govt/Credit 5-10 Yr TR USD

Batting Averages
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Vanguard Short-Term Bond Index Signal: as of December 31, 2009

Jan-05 - Dec-09
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Vanguard Short-Term Bond Index Signal

BarCap Credit 1-5 Yr TR USD

Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The investment seeks to track the performance of a market-weighted bond index with a short-term dollar-weighted 
average maturity. The fund invests by sampling the index. It invests at least 80% of assets in bonds held in the index. The 
fund's dollar-weighted average maturity is not expected to exceed 3 years.

Portfolio Characteristics

Credit Quality

Vanguard Short-Term
Bond Index Signal

A 11.2%

AA 5.7%

AAA 75.4%

B 0.0%

BB 0.0%

BBB 7.8%

Below B 0.0%

Top Ten Holdings

US Treasury Note 0.875% 1.8%

US Treasury Note 2.25% 1.8%

United States Treas Nts 1.7%

United States Treas Nts 3.125% 1.6%

United States Treas Nts 1.6%

CMT Market Liquidity Rate 1.6%

United States Treas Nts 1.25% 1.5%

US Treasury Note 4.5% 1.3%

US Treasury Note 5.125% 1.3%

US Treasury Note 4.375% 1.3%

Fixed-Inc Style Box High-Short

Total Number of Holdings 1,161

Ticker VBSSX

Total Fund Net Assets $16.0B

Turnover Ratio 101%

% Assets in Top 10 Holdings 15.6%

Manager Name Gregory Davis

Manager Tenure 4.9 years

Fund Incept Date 03/01/1994

Expense Ratio 0.11%

Vanguard Short-Term Bond Index Signal
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5-10 Yr US Credit 7-10 Yr US Treasuries 1-3 Yr US Credit

1-3 Yr US Treasuries Cash

Effective Maturity 2.8 years

Avg Eff Duration 2.6 years

Average Coupon 3.79%

Portfolio Information
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Vanguard Short-Term Bond Index Signal: as of December 31, 2009
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Vanguard Short-Term Bond Index Signal BarCap Credit 1-5 Yr TR USD

QTR 1 Year 3 Years 5 Years 7 Years 10 Years

Vanguard Short-Term Bond Index Signal 0.3 4.4 5.7 4.5 3.9 5.1

Manager Ranking 90 83 14 18 23 13

Benchmark Returns 1.5 13.5 6.0 4.8 4.5 5.9

Annualized Performance

Yearly Performance

2000 - 2009
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Vanguard Short-Term Bond Index Signal BarCap Credit 1-5 Yr TR USD

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

Vanguard Short-Term Bond Index Signal 4.4 5.5 7.3 4.1 1.3 1.7 3.4 6.1 8.9 8.8

Manager Ranking 83 3 3 60 77 46 30 37 4 22

Benchmark Returns 13.5 -1.1 6.1 4.7 1.3 2.4 5.4 8.9 9.7 8.5

Annual Return vs. Annual Std. Dev.

Jan-05 - Dec-09
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DFA Intl Value I: as of December 31, 2009
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DFA Intl Value I
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Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The investment seeks long-term capital appreciation. The portfolio invests all of assets in the DFA International Value 
Series of the trust which has the same investment objective and policies as the portfolio. The master fund intends to 
invest assets in companies organized, having a majority of their assets in at least three non-U.S. countries, and no more 
than 40% of the Series assets will be invested in such companies in any one country.

Portfolio Valuations

Sector Allocations

DFA Intl
Value I

MSCI EAFE
Value NR USD

% Software 0.0% 0.1%

% Hardware 1.5% 0.8%

% Media 2.4% 1.8%

% Telecommunications 7.9% 9.1%

% Healthcare 0.4% 5.1%

% Consumer Services 6.1% 3.4%

% Business Services 4.0% 2.8%

% Financial Services 42.6% 35.3%

% Consumer Goods 13.5% 9.7%

% Industrial Materials 14.0% 10.5%

% Energy 6.5% 12.8%

% Utilities 1.1% 7.9%

Top Ten Holdings

HSBC Holdings PLC ADR 2.9%

Vodafone Group PLC ADR 2.7%

Royal Dutch Shell PLC ADR B 2.1%

Daimler AG 1.6%

Credit Suisse Grp 1.5%

Banco Santander SA 1.5%

Banco Santander SA ADR 1.4%

ArcelorMittal 1.3%

Koninklijke Philips Electronics, N.V. 1.3%

Vodafone Group PLC 1.3%

Ticker DFIVX

Equity Style Box Large-Value

Total Fund Net Assets $4.7B

Turnover Ratio 16%

% Assets in Top 10 Holdings 17.6%

Total Number of Holdings 479

Average Market Capitalization $22.0B

Manager Name Karen E. Umland

Manager Tenure 11.0 years

Fund Incept Date 02/15/1994

Expense Ratio 0.44%

DFA Intl Value I
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Cash

DFA Intl
Value I
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P/E Ratio 11.82 12.44

P/B Ratio 1.03 1.11

Portfolio Information
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DFA Intl Value I: as of December 31, 2009
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QTR 1 Year 3 Years 5 Years 7 Years 10 Years

DFA Intl Value I -0.1 39.5 -6.2 5.0 13.7 6.7

Manager Ranking 84 11 33 13 6 11

Benchmark Returns 0.3 34.2 -7.4 3.4 11.4 3.5

Annualized Performance

Yearly Performance

2000 - 2009
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DFA Intl Value I MSCI EAFE Value NR USD

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

DFA Intl Value I 39.5 -46.3 10.2 34.1 15.3 28.8 49.9 -8.5 -15.3 -0.2

Manager Ranking 20 76 41 6 35 8 7 26 63 32

Benchmark Returns 34.2 -44.1 6.0 30.4 13.8 24.3 45.3 -15.9 -18.5 -3.2

Annual Return vs. Annual Std. Dev.
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American Funds EuroPacific Gr R5: as of December 31, 2009
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Returns-Based Equity Style Map

Returns-Based Equity Style Exposures

Prospectus Investment Objective:
The fund normally invests at least 80% of net assets in securities of issuers in Europe and the Pacific Basin that the 
investment adviser believes have the potential for growth. Growth stocks are stocks that the investment adviser 
believes have the potential for above-average capital appreciation.

Portfolio Valuations

Sector Allocations

American Funds
EuroPacific Gr R5

MSCI EAFE
NR USD

% Software 1.7% 0.8%

% Hardware 4.1% 1.3%

% Media 1.2% 1.3%

% Telecommunications 10.5% 6.7%

% Healthcare 12.3% 8.4%

% Consumer Services 5.3% 5.0%

% Business Services 1.5% 3.6%

% Financial Services 21.0% 25.5%

% Consumer Goods 17.5% 16.9%

% Industrial Materials 11.7% 16.3%

% Energy 9.6% 8.3%

% Utilities 3.6% 5.1%

Top Ten Holdings

Bayer AG 2.6%

America Movil S.A.B. de C.V. ADR L 2.3%

Anheuser-Busch InBev SA 2.1%

Roche Holding AG 1.9%

Banco Santander SA 1.9%

Novartis 1.9%

Telefonica, S.A. 1.7%

Gazprom OAO (EDR) 1.6%

Novo Nordisk A/S 1.5%

Samsung Electronics 1.4%

Ticker RERFX

Equity Style Box Large-Growth

Total Fund Net Assets $98.2B

Turnover Ratio 41%

% Assets in Top 10 Holdings 18.8%

Total Number of Holdings 406

Average Market Capitalization $37.4B

Manager Name Stephen E. Bepler

Manager Tenure 25.7 years

Fund Incept Date 04/16/1984

Expense Ratio 0.51%
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P/E Ratio 14.37 14.26

P/B Ratio 1.75 1.27

Portfolio Information
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American Funds EuroPacific Gr R5: as of December 31, 2009
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QTR 1 Year 3 Years 5 Years 7 Years 10 Years

American Funds EuroPacific Gr R5 3.5 39.5 -0.3 8.0 13.0 3.9

Manager Ranking 31 18 2 4 9 12

Benchmark Returns 2.2 31.8 -6.0 3.5 10.3 1.2

Annualized Performance

Yearly Performance

2000 - 2009
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American Funds EuroPacific Gr R5 MSCI EAFE NR USD

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

American Funds EuroPacific Gr R5 39.5 -40.4 19.2 22.2 21.4 20.0 33.2 -13.4 -12.2 -17.8

Manager Ranking 14 12 9 78 5 20 59 19 6 68

Benchmark Returns 31.8 -43.4 11.2 26.3 13.5 20.2 38.6 -15.9 -21.4 -14.2

Annual Return vs. Annual Std. Dev.
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Glossary

Batting Average: Defined as the number of periods that the product outperforms the benchmark divided by the total number of periods for the entire evaluation 
period. It is a percentage indicating the probability of “value-added” performance by the product compared to the benchmark in a given date range.

Down Market Capture Return: A measure of the manager’s performance in down markets relative to the market itself. This is an annualized semi-variance rate 
of return that represents a gain or loss generated during the market down periods. The return for the market for each quarter is considered a down market quarter 
if it is less than zero. Using those down quarters, the returns for the manager for all down quarters are linked and annualized to get this number. Please note that 
just because the market performance is down does not mean that the performance of the manager is down as well.

Growth Equity: Equities that exhibit higher capital appreciation and earnings growth characteristics than the broad market. The issuing companies tend to have 
high earnings reinvestment rates and therefore, pay out little dividend. Growth stocks typically have high price-to-book ratios, high price-to-earnings ratios, high 
earnings growth rates, and low dividend yield.

Market Capitalization: The product of the stock’s price per share by its number of shares outstanding.

Price-to-Book Ratio: The ratio of current market price to the company’s latest reported book price per share.

Price-to-Earnings Ratio: This ratio is the market price divided by the trailing twelve months’ earnings per share (EPS).

Rate of Return: It is a tool for indicating and measuring performance, including appreciation (or depreciation), realized capital gains (or losses), and income. 
Indices are computed and then forward-linked to calculate a rate of return for the period under study for any type of weighting, i.e. time weighted, dollar weighted, 
etc. Returns can be calculated for any time period with a quarterly multiple factor. Most recent quarter represents three fiscal months.

Standard Deviation: A measure of dispersion about an average in applied statistics. It is a good measure of the historical variability of the return earned by an 
investment manager. The assumption is the greater variability in the rate of return connotes greater risk undertaken in achieving the return. For example, one 
would prefer a portfolio that earns 5% each period to one that alternates between a return of zero in one period and 10% the next. A general rule is that, for any 
given rate of return, the lower the standard deviation the better; similarly, for any given standard deviation, the manager who provides the highest rate of return is 
best.

Up Market Capture Return: A measure of the manager’s performance in up markets relative to the market itself. This is an annualized semi-variance rate of 
return that represents a gain or loss generated during the market up periods. The return for the market for each quarter is considered an up market quarter if it is 
greater than zero. Using those up quarters, the returns for the manager for all up quarters are linked and annualized to get this number. Please note that just 
because the market performance is up does not mean that the performance of the manager is up as well.

Value Equity: Equities that are perceived to be undervalued relative to the broad market, and therefore have potential for capital appreciation in the future. Value 
equities are usually purchased when their price-to-book and price-to-earnings ratios are low; they tend to pay out earnings in dividends, therefore their dividend 
yield is higher than the market.
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