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Financial Markets and Economic Report  
February, 2014 

 
I. Year‐End 2013 Notes 

 

 Real US GDP growth for the Fourth Quarter was estimated at 3.2% on January 30 by the Bureau 

of Economic Analysis.  Third Quarter GDP was revised upward, to 4.2%, making for a very strong 

second half of 2013.  

 In the fixed income markets, the Barclays Capital Aggregate Index lost 2.02% in 2013 due to a 

steep rise in interest rates over the year. For example the 10‐year Treasury note rose 1.26% to 

3.04% at year end. 

 

 The S&P 500 Index gained 32.4% in 2013 and 17.9% on average over the past 5 years, which 

includes the market bottom in 2009. 

 

 Where did the gains come from?  Return components for 2013 include approximately 11% from 

earnings; 18% from Price/Earnings (P/E) multiple expansion; and 2.8% from dividends. 

 

 Some investment managers have expressed concerns with valuations, but the forward looking 

P/E, which is one measure of equity valuations, was 15.4% at year‐end, only slightly above the 

25 year average of 14.9%. Even so, we do not expect a repeat of 2013’s outsized returns in 2014. 

 

 Small cap stocks outperformed large cap by 6.4% for the year, but only 1.7% over 10 years. 

 

 Growth style stocks outperformed their value style counterparts by 1.5% in 2013 and 3.8% over 

the trailing 5 years, but only 0.3% over 10 years. 

 

 In foreign equity markets, the MSCI All Country World (ACWI) ex‐US Index was up 15.3% in 2013. 

But the MSCI EAFE index, which does not include emerging markets, was up 22.8%. 

 

II. February 2014 Update 

 

 The Federal Reserve announced in late January that it will further decrease its purchases of 

bonds, this time to $65 billion per month.  This is the second reduction in as many months in the 
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“Quantitative Easing” program, with purchases previously decreased from $85 billion down to 

$75 billion per month in December. 

 

 In spite of the Fed’s action, some interest rates have declined rather than risen since the first of 

the year.  At January’s outset the 10 Year Treasury Note was at 3.04%; as of February 4 it had 

declined to 2.62%.  It is believed that the flight of assets from some Emerging Market 

investments and currencies has increased demand for US Treasury securities, driving prices up 

and yields down. The Barclay’s Aggregate bond index was up 1.8% YTD on February 4th. 

 

 US stocks have suffered since the end of a remarkable 2013, with both the Dow Jones Industrial 

Average and the S&P 500 falling by over 5% since year‐end, as of February 3rd.  Investors are 

cautious about possible stagnation in earnings growth and the ultimate effects of the phasing 

out of the Fed’s asset purchasing program. 

 

 Foreign stocks have also had a rough start to 2014.  Emerging Markets continue the difficulties 

encountered in 2013, and the MSCI EM index was down 7.45% YTD as of February 3rd.  The MSCI 

EAFE index, after a strong 2013, has retreated in step with US equity markets, with the index 

down 4.93% YTD on 2/3/14. 

 

 Commodity prices have been mixed, with oil staying in the mid‐nineties, grains near their lows 

and precious metals also staying low relative to their peak values.  Meanwhile, Natural Gas has 

climbed to levels not seen since 2010, with the price reaching $5.30 per foot on Feb. 4th. 

 

 According to the Federal Bureau of Labor Statistics, unemployment has dropped to 6.7%, though 

the overall labor participation rate has continued to decline.  Notably, ten states report 

unemployment at under 5%, while eight states report unemployment at over 8%. 



Performance Flash Report Through: 12/31/2013

Fund 3mo. YTD 1YR 3YR 5YR 10YR 2012 2011 2010 2009 2010

Huber Capital Small Cap Value Instl 8.57 34.82 34.82 19.20 34.12 - 28.85 -2.52 37.92 85.80 -47.95

Russell 2000 Value Index 9.30 34.52 34.52 14.49 17.64 8.61 18.05 -5.50 24.50 20.58 -28.92

Annualized

East Bay MUD Retirement Plans (Recently Added Funds)

+/- Index (0.73) 0.30 0.30 4.71 16.48 ##### 10.80 2.98 13.42 65.22 (19.03)

Category Rank 64 63 63 3 1 - 2 28 3 2 98

Artisan Small Cap Institutional 7.15 43.11 43.11 21.76 25.68 9.76 17.90 6.99 20.51 44.14 -43.93

Russell 2000 Growth Index 8.17 43.30 43.30 16.82 22.58 9.41 14.59 -2.91 29.09 34.47 -38.54

+/- Index (1.02) (0.19) (0.19) 4.94 3.10 0.35 3.31 9.90 (8.58) 9.67 (5.39)

Category Rank 68 38 38 2 14 37 11 2 95 21 78

Vanguard Target Retirement Income Inv 2.41 5.87 5.87 6.44 8.56 5.48 8.23 5.25 9.39 14.28 -10.93

Vanguard Target Retirement Income Index 2.51 6.01 6.01 6.57 8.65 5.49 8.42 5.30 9.42 14.32 -11.34

+/- Index (0.10) (0.14) (0.14) (0.13) (0.09) (0.01) (0.19) (0.05) (0.03) (0.04) 0.41

US OE Retirement Income 61 56 56 36 73 5 67 9 42 80 6

Vanguard Target Retirement 2010 Inv 3.23 9.10 9.10 7.49 10.55 - 10.12 3.37 11.43 19.32 -20.67

Vanguard Target Retirement 2010 Index 3.42 9.54 9.54 7.63 10.69 - 10.28 3.20 11.62 19.44 -21.05

+/- Index (0.19) (0.44) (0.44) (0.14) (0.14) - (0.16) 0.17 (0.19) (0.12) 0.38

US OE Target Date 2000-2010 53 48 48 23 53 - 45 8 33 82 37

V d T t R ti t 2015 I 4 34 13 00 13 00 8 58 11 79 6 16 11 37 1 71 12 47 21 30 24 06Vanguard Target Retirement 2015 Inv 4.34 13.00 13.00 8.58 11.79 6.16 11.37 1.71 12.47 21.30 -24.06

Vanguard Target Retirement 2015 Index 4.50 13.43 13.43 8.68 11.90 6.17 11.50 1.48 12.60 21.38 -24.45

+/- Index (0.16) (0.43) (0.43) (0.10) (0.11) (0.01) (0.13) 0.23 (0.13) (0.08) 0.39

US OE Target Date 2011-2015 26 21 21 14 40 1 34 19 34 76 15

Vanguard Target Retirement 2020 Inv 5.13 15.85 15.85 9.40 12.77 - 12.35 0.60 13.12 23.10 -27.04

Vanguard Target Retirement 2020 Index 5 29 16 33 16 33 9 73 13 06 12 51 0 94 13 28 23 41 27 52Vanguard Target Retirement 2020 Index 5.29 16.33 16.33 9.73 13.06 - 12.51 0.94 13.28 23.41 -27.52

+/- Index (0.16) (0.48) (0.48) (0.33) (0.29) - (0.16) (0.34) (0.16) (0.31) 0.48

US OE Target Date 2016-2020 25 18 18 12 39 - 36 32 35 66 22

Vanguard Target Retirement 2025 Inv 5.77 18.14 18.14 10.07 13.63 6.49 13.29 -0.37 13.84 24.81 -30.05

Vanguard Target Retirement 2025 Index 5.93 18.64 18.64 10.42 13.95 6.58 13.44 0.02 13.96 25.26 -30.52

+/- Index (0 16) (0 50) (0 50) (0 35) (0 32) (0 09) (0 15) (0 39) (0 12) (0 45) 0 47+/  Index (0.16) (0.50) (0.50) (0.35) (0.32) (0.09) (0.15) (0.39) (0.12) (0.45) 0.47

US OE Target Date 2021-2025 26 24 24 16 41 1 43 16 37 78 15

Vanguard Target Retirement 2030 Inv 6.46 20.49 20.49 10.77 14.53 - 14.24 -1.27 14.43 26.72 -32.91

Vanguard Target Retirement 2030 Index 6.57 21.01 21.01 11.09 14.84 - 14.36 -0.94 14.61 27.13 -33.41

+/- Index (0.11) (0.52) (0.52) (0.32) (0.31) - (0.12) (0.33) (0.18) (0.41) 0.50

US OE Target Date 2026-2030 21 25 25 15 28 - 38 22 33 74 18g

Data supplied by Morningstar.
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Performance Flash Report Through: 12/31/2013

Fund 3mo. YTD 1YR 3YR 5YR 10YR 2013 2012 2011 2010 2009

Vanguard Target Retirement 2035 Inv 7.09 22.82 22.82 11.41 15.33 6.99 15.16 -2.24 15.14 28.17 -34.66

Vanguard Target Retirement 2035 Index 7.21 23.38 23.38 11.74 15.65 7.10 15.28 -1.91 15.27 28.62 -35.11

East Bay MUD Retirement Plans (Recently Added Funds)

Annualized

+/- Index (0.12) (0.56) (0.56) (0.33) (0.32) (0.11) (0.12) (0.33) (0.13) (0.45) 0.45

US OE Target Date 2031-2035 21 23 23 15 29 1 40 19 26 64 18

Vanguard Target Retirement 2040 Inv 7.57 24.37 24.37 11.89 15.66 - 15.56 -2.55 15.17 28.32 -34.53

Vanguard Target Retirement 2040 Index 7.63 24.78 24.78 12.18 15.93 - 15.57 -2.11 15.33 28.62 -35.11

+/- Index (0.06) (0.41) (0.41) (0.29) (0.27) - (0.01) (0.44) (0.16) (0.30) 0.58

US OE Target Date 2036-2040 15 15 15 11 27 - 31 19 35 77 4

Vanguard Target Retirement 2045 Inv 7.59 24.37 24.37 11.90 15.65 7.37 15.58 -2.51 15.19 28.15 -34.56

Vanguard Target Retirement 2045 Index 7.63 24.78 24.78 12.18 15.93 7.46 15.57 -2.11 15.33 28.62 -35.11

+/- Index (0.04) (0.41) (0.41) (0.28) (0.28) (0.09) 0.01 (0.40) (0.14) (0.47) 0.55

US OE Target Date 2041-2045 16 26 26 13 38 1 43 14 40 83 11

Vanguard Target Retirement 2050 Inv 7.57 24.34 24.34 11.89 15.67 - 15.58 -2.54 15.20 28.31 -34.62

Vanguard Target Retirement 2050 Index 7.63 24.78 24.78 12.18 15.93 - 15.57 -2.11 15.33 28.62 -35.11

+/- Index (0.06) (0.44) (0.44) (0.29) (0.26) - 0.01 (0.43) (0.13) (0.31) 0.49

US OE Target Date 2046-2050 21 30 30 15 29 - 44 11 35 91 5

V d T t R ti t 2055 I 7 55 24 33 24 33 11 99 15 58 2 27Vanguard Target Retirement 2055 Inv 7.55 24.33 24.33 11.99 - - 15.58 -2.27 - - -

Vanguard Target Retirement 2055 Index 7.63 24.78 24.78 12.18 - - 15.57 -2.11 - - -

+/- Index (0.08) (0.45) (0.45) (0.19) - - 0.01 (0.16) - - -

US OE Target Date 2051+ 30 36 36 14 - - 48 9 - - -

Data supplied by Morningstar.
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Nov-08 May-09 Nov-09 May-10 Nov-10 May-11 Nov-11 May-12 Nov-12 May-13 Nov-13

Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
2.9% 5.7% 2.9% 4.3% 3Q13 $3.29 $3.90 $1.82 -15.7% Dec-13

1.9% 3.7% 1.9% 2.8% 3Q13 $93.86 $109.53 $39.09 -14.3% Nov-13

5,844 6,984 5,844 6,394 3Q13 163.9 163.9 136.9 0.0% Oct-13

% Loans Non-Performing

Loss Reserves/Loans

Total Commercial Banks

Other Prices and Indexes (Monthly)
Category
Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

Banking and Lending (Quarterly)
Category

-8.3% 83.6% -21.8% 4.7% 3Q13 428.7 428.8 368.7 16.3%* Nov-13

Source: Federal Reserve Bank of St. Louis *% Off Low

% Tightening Lending Medical Care CPI

1



Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.02% 0.07% 0.07% 0.08% 0.11% 1.58%

Barclays US Aggregate -0.14% -2.02% -2.02% 3.26% 4.44% 4.55%

Barclays Short US Treasury 0.01% 0.14% 0.14% 0.17% 0.24% 1.80%

Barclays Int. US Treasury -0.47% -1.34% -1.34% 2.26% 2.11% 3.73%

Barclays Long US Treasury -3.08% -12.66% -12.66% 5.53% 2.28% 5.94%

Barclays US TIPS -2.00% -8.61% -8.61% 3.55% 5.63% 4.85%

Barclays US Credit 0.92% -2.01% -2.01% 5.11% 7.89% 5.23%

Barclays US Mortgage-Backed -0.42% -1.41% -1.41% 2.42% 3.69% 4.61%

Barclays US Asset-Backed 0.32% -0.27% -0.27% 2.82% 7.49% 3.49%

Barclays US High Yield 3.58% 7.44% 7.44% 9.32% 18.93% 8.62%

Barclays Global -0.44% -2.60% -2.60% 2.39% 3.91% 4.46%

Barclays International -0.72% -3.08% -3.08% 1.73% 3.51% 4.35%

Barclays Emerging Market 1.17% -4.12% -4.12% 6.55% 12.87% 8.54%
0.01% 0.07% 0.10% 0.13%

0.38%

0.78%

1.75%

2.45%

3.04%

3.72%
3.96%

0.02% 0.05% 0.11%
0.16%

0.25% 0.36%

0.72%

1.18%

1.78%

2.54%

2.95%

0.00%

1.00%

2.00%

3.00%

4.00%

1 mo 3 mo 6 mo 1 yr 2 yr 3 yr 5 yr 7 yr 10 yr 20 yr 30 yr

US Treasury Yield Curve

12/31/2013 12/31/2012

Source: Department of US Treasury

4Q2013 Bond Market Data
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Wgt. Sector QTR 1 Yr.
11% Industrials 13.53% 40.68% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
19% Information Technology 13.26% 28.43% S&P 500 10.51% 32.39% 32.39% 16.18% 17.94% 7.41%

13% Consumer Discretionary 10.81% 43.08% Russell 1000 Value 10.01% 32.53% 32.53% 16.06% 16.67% 7.58%

3% Materials 10.66% 25.60% Russell 1000 Growth 10.44% 33.48% 33.48% 16.45% 20.39% 7.83%

16% Financials 10.33% 35.63% Russell Mid Cap 8.39% 34.76% 34.76% 15.88% 22.36% 10.22%

13% Health Care 10.13% 41.46% Russell Mid Cap Value 8.56% 33.46% 33.46% 15.97% 21.16% 10.25%

10% Consumer Staples 8.66% 26.14% Russell Mid Cap Growth 8.23% 35.74% 35.74% 15.63% 23.37% 9.77%

10% Energy 8.35% 25.07% Russell 2000 8.72% 38.82% 38.82% 15.67% 20.08% 9.07%

2% Telecom Services 5.47% 11.47% Russell 2000 Value 9.30% 34.52% 34.52% 14.49% 17.64% 8.61%

3% Utilities 2.79% 13.21% Russell 2000 Growth 8.17% 43.30% 43.30% 16.82% 22.58% 9.41%

Wgt. Sector QTR 1 Yr. Russell 3000 10.10% 33.55% 33.55% 16.24% 18.71% 7.88%

17% Industrials 11.16% 43.90% DJ US Select REIT -1.09% 1.22% 1.22% 9.04% 16.36% 8.22%

14% Consumer Discretionary 10.52% 42.04%

7% Materials 9.49% 24.62%

9% Health Care 9.15% 45.92%

16% Information Technology 9.05% 28.80%ap
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Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA)

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. UK 16%
MSCI ACWI ex-US 4.77% 15.29% 15.29% 5.14% 12.81% 7.57% Japan 15%
MSCI EAFE 5.71% 22.78% 22.78% 8.17% 12.44% 6.91% France 7%
Europe 7.88% 25.23% 25.23% 9.89% 13.36% 7.28% Canada 7%

United Kingdom 7.41% 20.67% 20.67% 10.66% 16.13% 7.08% Germany 7%
Germany 13.28% 31.37% 31.37% 12.10% 13.84% 9.28% Switzerland 6%
France 6.01% 26.33% 26.33% 8.40% 10.00% 6.12% Australia 6%

Pacific 1.56% 18.27% 18.27% 5.29% 10.94% 6.30% China 4%
Japan 2.29% 27.16% 27.16% 5.63% 7.65% 4.24% South Korea 3%
Hong Kong 3.35% 11.09% 11.09% 6.17% 18.75% 11.13% Taiwan 2%
Australia -0.87% 4.16% 4.16% 4.23% 18.00% 11.10%

Canada 3.99% 5.63% 5.63% 0.19% 13.60% 9.45%

MSCI EM 1.83% -2.60% -2.60% -2.06% 14.79% 11.17%

MSCI EM Latin America -2.33% -13.36% -13.36% -8.77% 12.15% 14.52%

MSCI EM Asia 3.65% 1.98% 1.98% 0.57% 16.01% 10.42%

MSCI EM Eur/Mid East -1.57% -4.48% -4.48% -3.23% 13.68% 8.16%

MSCI ACWI Value ex-US 4.87% 15.04% 15.04% 5.31% 12.69% 7.72%

MSCI ACWI Growth ex-US 4.66% 15.49% 15.49% 4.95% 12.90% 7.36% 8.17%

12.44%

9.36%

11.33%

3 yrs

5 yrs

MSCI EAFE Index Return

Local US$

2 06%

14.79%

1.83%

14.35%

3 yrs

5 yrs

MSCI Emerging Index Return

Local US$

4Q2013 International Market Data

Europe 
49%

Asia 31%

Canada 
7%

Emerging 
14%

Regional Exposure
MSCI ACWI ex-USA

MSCI  AC World Sm Cap ex-US 4.63% 19.73% 19.73% 4.97% 18.73% 10.09%

Exchange Rates 4Q13 3Q13 2Q13 1Q13 4Q12 3Q12

Japanese Yen 105.11 98.13 99.34 94.02 86.47 77.80

Euro 0.73 0.74 0.77 0.78 0.76 0.78

British Pound 0.60 0.62 0.66 0.66 0.62 0.62

Swiss Franc 0.89 0.90 0.95 0.95 0.92 0.94

Chinese Yuan 6.05 6.12 6.14 6.21 6.23 6.28

5.71%

22.78%

6.36%

26.93%

-40% 0% 40%

QTR

1 yr

1.83%

-2.60%

-2.06%

2.96%

3.44%

-40% 0% 40%

QTR

1 yr

-0.1%

4.4%

-0.2%

5.9%
2.5%

-10%

0%

10%

20%

QTR 1 yr 3 yrs 5 yrs 10 yrs

MSCI ACWI Ex US Large v. Small Cap
Performance Spread

-0.2%

0.4%

-0.4%

0.2%

-0.4%
-10%

0%

10%

20%

QTR 1 yr 3 yrs 5 yrs 10 yrs

MSCI ACWI Ex US Value v. Growth 
Performance Spread

2% 5% 1%

0%

1%

-7
%

-1
8%

-8
% -3
%

0%2% 2% 2% 3%

-1
%

2% 3% 2% 4% 3%1% 3% 3% 2% 3%

-35%

0%

35%

QTR 1 Yr 3 Yr 5 Yr 10 Yr

Foreign Currency v. US$ Returns

Euro Japanese Yen Pound Sterling Swiss Franc Chinese Yuan

Growth 
Beating 

Value

Value 
Beating 
Growth

Small 
Beating 

Large

Large 
Beating 

Small
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 4Q13 YTD
Emerging 
Markets 
66.49%

Commod. 
31.84%

US Bonds 
8.44%

Commod. 
25.91%

Emerging 
Markets 
55.82%

Emerging 
Markets 
25.55%

Emerging 
Markets 
34.00%

Emerging 
Markets 
32.14%

Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 
14.96%

Emerging 
Markets 
18.22%

Large Cap 
10.51%

Small Cap 
38.82%

Intl 
30.63%

TIPS 
13.18%

TIPS 
7.90%

TIPS 
16.57%

Small Cap 
47.25%

Intl 
20.91%

Commod. 
21.36%

Intl 
26.65%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Small Cap 
8.72%

Mid Cap 
34.76%

Commod. 
24.35%

Core Real 
Estate 
13.17%

High Yield 
5.28%

Global 
Bonds 
16.52%

Intl 
40.83%

Mid Cap 
20.22%

Core Real 
Estate 
20.15%

Small Cap 
18.37%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Mid Cap 
8.39%

Large Cap 
32.39%

Small Cap 
21.26%

US Bonds 
11.63%

Core Real 
Estate 
4.61%

US Bonds 
10.26%

Mid Cap 
40.06%

Small Cap 
18.33%

Intl 
16.62%

Large Cap 
15.79%

Core Real 
Estate 
14.84%

TIPS 
-2.35%

Mid Cap 
40.48%

Commod. 
16.83%

Global 
Bonds 
5.64%

Small Cap 
16.35%

Intl 
4.77%

Intl 
15.29%

Large Cap 
21.04%

Mid Cap 
8.25%

Cash 
3.34%

Core Real 
Estate 
4.58%

High Yield 
28.97%

Global 
Balanced 
12.18%

Mid Cap 
12.65%

Core Real 
Estate 
15.27%

TIPS 
11.64%

Core Real 
Estate 

-10.70%

Small Cap 
27.17%

Core Real 
Estate 
15.26%

High Yield 
4.98%

Large Cap 
16.00%

Global 
Balanced 

4.65%

Global 
Balanced 
14.46%

Mid Cap 
18.23%

Cash 
5.98%

Small Cap 
2.49%

Cash 
1.63%

Large Cap 
28.68%

Core Real 
Estate 
12.00%

Large Cap 
4.91%

Mid Cap 
15.26%

Global 
Bonds 
9.48%

Global 
Balanced 
-24.51%

Large Cap 
26.46%

High Yield 
15.12%

Large Cap 
2.11%

High Yield 
15.81%

High Yield 
3.58%

Core Real 
Estate 
12.95%

Global 
Balanced 
12.98%

Global 
Bonds 
3.17%

Global 
Bonds 
1.57%

High Yield 
-1.41%

Global 
Balanced 
24.27%

High Yield 
11.13%

Small Cap 
4.55%

Global 
Balanced 
14.53%

Global 
Balanced 

9.07%

High Yield 
-26.16%

Global 
Balanced 
20.49%

Large Cap 
15.06%

Cash 
0.06%

Global 
Balanced 
11.06%

Core Real 
Estate 
2.98%

High Yield 
7.44%

Core Real 
Estate 
12.05%

Small Cap 
-3.02%

Emerging 
Markets 
-2.62%

Emerging 
Markets 
-6.17%

Commod. 
23.93%

Large Cap 
10.88%

Global 
Balanced 

4.16%

High Yield 
11.85%

US Bonds 
6.97%

Small Cap 
-33.79%

Commod. 
18.91%

Intl 
11.15%

Global 
Balanced 

-0.97%

Core Real 
Estate 
9.76%

Emerging 
Markets 
1.83%

Cash 
0.07%

Cash 
4.78%

High Yield 
-5.86%

Mid Cap 
-5.62%

Global 
Balanced 

-6.58%

Global 
Bonds 
12.51%

Global 
Bonds 
9.27%

Cash 
3.25%

Global 
Bonds 
6.64%

Mid Cap 
5.60%

Commod.
-35.65%

TIPS 
11.41%

Global 
Balanced 

9.40%

Mid Cap 
-1.55%

TIPS 
6.98%

Cash 
0.02%

US Bonds 
-2.02%

High Yield 
2.39%

Global 
Balanced 

-6.70%

Global 
Balanced 

-9.04%

Intl 
-14.95%

TIPS 
8.40%

Commod. 
9.15%

TIPS 
2.84%

Cash 
4.85%

Large Cap 
5.49%

Large Cap 
-37.00%

Global 
Bonds 
6.93%

US Bonds 
6.54%

Small Cap 
-4.18%

Global 
Bonds 
4.32%

US Bonds 
-0.14%

Global 
Bonds 
-2.60%

TIPS 
2.39%

Large Cap 
-9.10%

Large Cap 
-11.89%

Mid Cap 
-16.19%

Core Real 
Estate 
8.28%

TIPS 
8.46%

High Yield 
2.74%

US Bonds 
4.33%

Cash 
4.44%

Mid Cap 
-41.46%

US Bonds 
5.93%

TIPS 
6.31%

Commod. 
-13.32%

US Bonds 
4.21%

Global 
Bonds 
-0.44%

Emerging 
Markets 
-2.60%

US Bonds 
-0.82%

Intl 
-15.31%

Commod. 
-19.51%

Small Cap 
-20.48%

US Bonds 
4.10%

US Bonds 
4.34%

US Bonds 
2.43%

Commod. 
2.07%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%

Global 
Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

Commod. 
-1.05%

TIPS 
-8.61%

Global 
Bonds 
-5.17%

Emerging 
Markets 
-30.83%

Intl 
-19.73%

Large Cap 
-22.10%

Cash 
1.03%

Cash 
1.44%

Global 
Bonds 
-4.49%

TIPS 
0.41%

Small Cap 
-1.57%

Emerging 
Markets 
-53.33%

Core Real 
Estate 

-30.40%

Cash 
0.15%

Emerging 
Markets 
-18.42%

Commod. 
-1.06%

TIPS 
-2.00%

Commod. 
-9.52%

Global Balanced is composed of 60% MSCI World Stock Index, 35% Barclays Global Aggregate Bond Index, and 5% US 90-Day T-Bills.  

Historical Market Returns
Ranked by Performance
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Fixed Income Ticker Assets % International Ticker Assets %
Fidelity M&R MIP II: Class I - $9,136,863 12.1% American Funds EuroPacific Gr R6 rergx $2,953,220 3.9%

PIMCO Total Return Instl pttrx $4,698,954 6.2% Vanguard Total Intl Stock Index Signal vtsgx $171,477 0.2%

Vanguard Total Bond Market Index Signal vbtsx $319,737 0.4% Total $3,124,697 4.1%

Total $14,155,554 18.8%
Asset Allocation Ticker Assets %

Large Cap Ticker Assets % Fidelity Balanced K fbakx $3,567,368 4.7%

Dodge & Cox Stock dodgx $5,569,354 7.4% Vanguard Wellesley Income Adm vwiax $2,385,991 3.2%

T. Rowe Price Equity Income prfdx $1,553,006 2.1% Fidelity Freedom K Income ffkax $292,732 0.4%

Vanguard Institutional Index I vinix $7,067,432 9.4% Fidelity Freedom K 2000 ffkbx $159,961 0.2%

American Century Select Instl twsix $1,477,369 2.0% Fidelity Freedom K 2005 ffkvx $14,622 0.0%

Plan Balance

East Bay MUD 457 Retirement Plan

Fidelity Blue Chip Growth K fbgkx $3,440,055 4.6% Fidelity Freedom K 2010 ffkcx $2,717,682 3.6%

Total $19,107,215 25.4% Fidelity Freedom K 2015 fkvfx $2,419,213 3.2%

Fidelity Freedom K 2020 ffkdx $4,793,863 6.4%

Mid Cap Ticker Assets % Fidelity Freedom K 2025 fktwx $1,468,057 1.9%

Hotchkis and Wiley Mid-Cap Value I hwmix $2,841,711 3.8% Fidelity Freedom K 2030 ffkex $1,054,969 1.4%

Morgan Stanley Inst Mid Cap Growth I mpegx $1,993,402 2.6% Fidelity Freedom K 2035 fkthx $356,048 0.5%

Total $4,835,113 6.4% Fidelity Freedom K 2040 ffkfx $888,804 1.2%

Fidelity Freedom K 2045 ffkgx $193,200 0.3%

Small Cap Ticker Assets % Fidelity Freedom K 2050 ffkhx $237,215 0.3%

Heartland Value Inst hntvx $2,967,215 3.9% Fidelity Freedom K 2055 fdenx $6,757 0.0%

Neuberger Berman Genesis Instl nbgix $1,598,321 2.1% Total $20,556,483 27.3%

Total $4,565,536 6.1%

Fidelity Money Market $75,343 0.1%

Brokerage $8,940,163 11.9%

Total Plan Assets $75,360,104 100.0%
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Plan data as of December 31, 2013

Asset Class 4Q13 3Q13 2Q13 1Q13 4Q12 3Q12 2Q12 1Q12

Fixed Income 19% 21% 22% 22% 24% 24% - -

Large Cap 25% 24% 24% 23% 22% 22% - -

Mid Cap 6% 6% 6% 6% 6% 5% - -

Small Cap 6% 6% 6% 6% 5% 5% - -

International 4% 4% 4% 4% 4% 4% - -

Asset Allocation 27% 27% 27% 28% 27% 27% - -

Brokerage 12% 11% 11% 11% 11% 11% - -

Total 100% 100% 100% 100% 100% 100% - -

HISTORICAL PLAN COMPOSITION

Fixed Income
19%

Large Cap
25%

Mid Cap
6%

Small Cap
6%

International
4%

Asset 
Allocation

27%
Brokerage

12%

East Bay MUD 457 Retirement Plan

*Excludes Fixed Income, Asset Allocation, and Brokerage Assets

**Excludes Asset Allocation and Brokerage Assets

Growth
36%

Value
41%

Core
22%

By Equity Style*

US
90%

Non-US
10%

By Equity Region*

Active
84%

Passive
16%

By Investment Type**
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Plan data as of December 31, 2013

Asset Class
Beginning 

Market Value Net Cash Flow
Market 

Gain/(Loss)
Ending Market 

Value
Estimated
Qtr Return

Fixed Income $14,906,337 ($772,910) $22,126 $14,155,554 0.15%

Large Cap $17,568,921 ($346,930) $1,885,224 $19,107,215 10.84%

Mid Cap $4,263,013 $247,273 $324,827 $4,835,113 7.41%

Small Cap $4,247,781 ($94,997) $412,752 $4,565,536 9.83%

International $2,988,938 ($85,941) $221,700 $3,124,697 7.53%

Asset Allocation $19,759,458 ($197,729) $994,753 $20,556,483 5.06%

Brokerage $8,151,192 $242,141 $546,829 $8,940,163 6.61%

Total $71,885,642 ($1,009,092) $4,408,211 $75,284,761 6.17%

BROAD PLAN ALLOCATION PLAN LEVEL CASH-FLOW 

Fixed Income
19%

US Equity
38%

International
4%

Asset 
Allocation

27%

Brokerage
12%

East Bay MUD 457 Retirement Plan

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global 
Aggregate Bond (rebalanced quarterly)

PLAN LEVEL RETURN AVERAGE PARTICIPANT BALANCE

6.17%

19.25%

3.24%

9.53%
5.06%

15.67%

6.90%

22.10%

Quarter 1 Year

Returns 

Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$82,438 

($1,157)

$5,055 

$86,336 

($50,000) $0 $50,000 $100,000 

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Balance
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Fixed Income Ticker Assets % International Ticker Assets %
Fidelity M&R MIP II: Class I - $2,127,174 6.2% American Funds EuroPacific Gr R6 rergx $2,056,029 6.0%

PIMCO Total Return Instl pttrx $2,480,598 7.2% Vanguard Total Intl Stock Index Signal vtsgx $45,004 0.1%

Vanguard Total Bond Market Index Signal vbtsx $159,257 0.5% Total $2,101,033 6.1%

Total $4,767,029 13.8%
Asset Allocation Ticker Assets %

Large Cap Ticker Assets % Fidelity Balanced K fbakx $1,316,030 3.8%

Dodge & Cox Stock dodgx $1,935,185 5.6% Vanguard Wellesley Income Adm vwiax $885,653 2.6%

T. Rowe Price Equity Income prfdx $548,421 1.6% Fidelity Freedom K Income ffkax $211,012 0.6%

Vanguard Institutional Index I vinix $5,160,998 14.9% Fidelity Freedom K 2000 ffkbx $8,218 0.0%

American Century Select Instl twsix $472,216 1.4% Fidelity Freedom K 2005 ffkvx $34 0.0%

Plan Balance

East Bay MUD 401(a) Retirement Plan

Fidelity Blue Chip Growth K fbgkx $2,072,948 6.0% Fidelity Freedom K 2010 ffkcx $327,552 0.9%

Total $10,189,768 29.5% Fidelity Freedom K 2015 fkvfx $757,816 2.2%

Fidelity Freedom K 2020 ffkdx $1,960,442 5.7%

Mid Cap Ticker Assets % Fidelity Freedom K 2025 fktwx $1,095,897 3.2%

Hotchkis and Wiley Mid-Cap Value I hwmix $1,595,022 4.6% Fidelity Freedom K 2030 ffkex $549,466 1.6%

Morgan Stanley Inst Mid Cap Growth I mpegx $1,411,686 4.1% Fidelity Freedom K 2035 fkthx $524,649 1.5%

Total $3,006,708 8.7% Fidelity Freedom K 2040 ffkfx $680,077 2.0%

Fidelity Freedom K 2045 ffkgx $136,328 0.4%

Small Cap Ticker Assets % Fidelity Freedom K 2050 ffkhx $105,225 0.3%

Heartland Value Inst hntvx $1,472,760 4.3% Fidelity Freedom K 2055 fdenx $195 0.0%

Neuberger Berman Genesis Instl nbgix $773,951 2.2% Total $8,558,594 24.8%

Total $2,246,711 6.5%

Fidelity Money Market $15,764 0.0%

Brokerage $3,642,459 10.5%

Total Plan Assets $34,528,066 100.0%
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Plan data as of December 31, 2013

Asset Class 4Q13 3Q13 2Q13 1Q13 4Q12 3Q12 2Q12 1Q12

Fixed Income 14% 16% 17% 18% 18% 18% - -

Large Cap 30% 28% 28% 28% 27% 27% - -

Mid Cap 9% 8% 8% 7% 6% 6% - -

Small Cap 7% 6% 6% 6% 6% 6% - -

International 6% 6% 6% 6% 6% 6% - -

Asset Allocation 25% 26% 26% 26% 27% 27% - -

Brokerage 11% 10% 9% 9% 10% 10% - -

Total 100% 100% 100% 100% 100% 100% - -

HISTORICAL PLAN COMPOSITION

Fixed Income
14%

Large Cap
30%

Mid Cap
9%

Small Cap
7%

International
6%

Asset 
Allocation

25%

Brokerage
11%

East Bay MUD 401(a) Retirement Plan

*Excludes Fixed Income, Asset Allocation, and Brokerage Assets

**Excludes Asset Allocation and Brokerage Assets

Growth
39%

Value
32%

Core
29%

By Equity Style*

US
88%

Non-US
12%

By Equity Region*

Active
76%

Passive
24%

By Investment Type**
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Plan data as of December 31, 2013

Asset Class
Beginning 

Market Value Net Cash Flow
Market 

Gain/(Loss)
Ending Market 

Value
Estimated
Qtr Return

Fixed Income $5,198,219 ($435,054) $3,864 $4,767,029 0.08%

Large Cap $9,255,540 ($61,640) $995,868 $10,189,768 10.80%

Mid Cap $2,661,986 $137,306 $207,415 $3,006,708 7.60%

Small Cap $2,034,508 $17,374 $194,828 $2,246,711 9.54%

International $2,002,901 ($51,906) $150,038 $2,101,033 7.59%

Asset Allocation $8,400,923 ($287,859) $445,530 $8,558,594 5.40%

Brokerage $3,250,749 $213,615 $178,095 $3,642,459 5.31%

Total $32,804,827 ($468,164) $2,175,639 $34,512,301 6.68%

BROAD PLAN ALLOCATION PLAN LEVEL CASH-FLOW 

Fixed Income
14%

US Equity
45%

International
6%

Asset 
Allocation

25%

Brokerage
11%

East Bay MUD 401(a) Retirement Plan

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global 
Aggregate Bond (rebalanced quarterly)

PLAN LEVEL RETURN AVERAGE PARTICIPANT BALANCE

6.68%

20.76%

3.24%

9.53%
5.06%

15.67%

6.90%

22.10%

Quarter 1 Year

Returns 

Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$79,239 

($1,131)

$5,255 

$83,363 

($50,000) $0 $50,000 $100,000 

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Balance
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Fixed Income Ticker Assets % International Ticker Assets %
Fidelity M&R MIP II: Class I - $18,814,921 8.9% American Funds EuroPacific Gr R6 rergx $10,102,918 4.8%

PIMCO Total Return Instl pttrx $13,186,038 6.2% Vanguard Total Intl Stock Index Signal vtsgx $326,556 0.2%

Vanguard Total Bond Market Index Signal vbtsx $861,401 0.4% Total $10,429,474 4.9%

Total $32,862,361 15.5%
Asset Allocation Ticker Assets %

Large Cap Ticker Assets % Fidelity Balanced K fbakx $10,728,564 5.1%

Dodge & Cox Stock dodgx $12,566,428 5.9% Vanguard Wellesley Income Adm vwiax $5,122,028 2.4%

T. Rowe Price Equity Income prfdx $4,997,667 2.4% Fidelity Freedom K Income ffkax $835,476 0.4%

Vanguard Institutional Index I vinix $28,261,967 13.3% Fidelity Freedom K 2000 ffkbx $118,783 0.1%

American Century Select Instl twsix $1,364,615 0.6% Fidelity Freedom K 2005 ffkvx $107,699 0.1%

Plan Balance

East Bay MUD 401(k) Retirement Plan

Fidelity Blue Chip Growth K fbgkx $19,388,294 9.1% Fidelity Freedom K 2010 ffkcx $3,341,777 1.6%

Total $66,578,972 31.4% Fidelity Freedom K 2015 fkvfx $5,884,678 2.8%

Fidelity Freedom K 2020 ffkdx $14,210,126 6.7%

Mid Cap Ticker Assets % Fidelity Freedom K 2025 fktwx $3,404,521 1.6%

Hotchkis and Wiley Mid-Cap Value I hwmix $7,719,107 3.6% Fidelity Freedom K 2030 ffkex $4,267,251 2.0%

Morgan Stanley Inst Mid Cap Growth I mpegx $5,621,956 2.6% Fidelity Freedom K 2035 fkthx $1,139,765 0.5%

Total $13,341,063 6.3% Fidelity Freedom K 2040 ffkfx $2,955,091 1.4%

Fidelity Freedom K 2045 ffkgx $720,891 0.3%

Small Cap Ticker Assets % Fidelity Freedom K 2050 ffkhx $656,820 0.3%

Heartland Value Inst hntvx $10,437,865 4.9% Fidelity Freedom K 2055 fdenx $69,235 0.0%

Neuberger Berman Genesis Instl nbgix $3,770,983 1.8% Total $53,562,705 25.2%

Total $14,208,848 6.7%

Fidelity Money Market $190,007 0.1%

Brokerage $21,119,970 9.9%

Total Plan Assets $212,293,399 100.0%
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Plan data as of December 31, 2013

Asset Class 4Q13 3Q13 2Q13 1Q13 4Q12 3Q12 2Q12 1Q12

Fixed Income 15% 17% 18% 19% 20% 20% - -

Large Cap 31% 30% 30% 29% 28% 29% - -

Mid Cap 6% 6% 6% 5% 5% 5% - -

Small Cap 7% 7% 6% 7% 7% 7% - -

International 5% 5% 5% 5% 5% 5% - -

Asset Allocation 25% 25% 25% 25% 25% 25% - -

Brokerage 10% 10% 10% 10% 10% 10% - -

Total 100% 100% 100% 100% 100% 100% - -

HISTORICAL PLAN COMPOSITION

Fixed Income
15%

Large Cap
31%

Mid Cap
6%

Small Cap
7%

International
5%

Asset 
Allocation

25%

Brokerage
10%

East Bay MUD 401(k) Retirement Plan

*Excludes Fixed Income, Asset Allocation, and Brokerage Assets

**Excludes Asset Allocation and Brokerage Assets

Growth
39%

Value
34%

Core
27%

By Equity Style*

US
90%

Non-US
10%

By Equity Region*

Active
79%

Passive
21%

By Investment Type**
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Plan data as of December 31, 2013

Asset Class
Beginning 

Market Value
Net Cash Flow

Market 
Gain/(Loss)

Ending Market 
Value

Estimated
Qtr Return

Fixed Income $33,683,906 ($863,728) $42,183 $32,862,361 0.13%

Large Cap $60,700,530 ($632,391) $6,510,833 $66,578,972 10.78%

Mid Cap $11,809,598 $627,079 $904,386 $13,341,063 7.46%

Small Cap $13,109,835 ($202,507) $1,301,520 $14,208,848 10.01%

International $9,562,922 $131,934 $734,617 $10,429,474 7.63%

Asset Allocation $50,890,253 ($32,193) $2,704,645 $53,562,705 5.32%

Brokerage $20,025,001 ($68,094) $1,163,063 $21,119,970 5.82%

Total $199,782,047 ($1,039,902) $13,361,247 $212,103,392 6.69%

BROAD PLAN ALLOCATION PLAN LEVEL CASH-FLOW 

Fixed Income
15%

US Equity
44%

International
5%

Asset 
Allocation

25%

Brokerage
10%

East Bay MUD 401(k) Retirement Plan

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global 
Aggregate Bond (rebalanced quarterly)

PLAN LEVEL RETURN AVERAGE PARTICIPANT BALANCE

6.69%

21.11%

3.24%

9.53%
5.06%

15.67%

6.90%

22.10%

Quarter 1 Year

Returns 

Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$122,867 

($640)

$8,217 

$130,445 

($50,000) $0 $50,000 $100,000 $150,000 

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Balance
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Investment Policy Statement Compliance Report
Key: ℗  Pass / ●  Fail 

Performance
Factors

Qualitative
Factors

On-Watch
Date Initiated Notes

Fidelity MIP II Class I ● ℗ - Consistently low peer group ranking.  

PIMCO Total Return Instl ℗ ℗ -

Vanguard Total Bond Market Index Signal ℗ ℗ -

Dodge & Cox Stock ℗ ℗ -

T. Rowe Price Equity Income ℗ ℗ -

Vanguard Institutional Index I ℗ ℗ -

American Century Select Instl ℗ ℗ -

Fidelity Blue Chip Growth K ℗ ℗

Investment Policy Status

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

Fidelity Blue Chip Growth K ℗ ℗ -

Hotchkis and Wiley Mid-Cap Value I ℗ ℗ -

Morgan Stanley Inst Mid Cap Growth I ℗ ℗ -

Heartland Value Inst ● ℗ - Lags benchmark and peer group for trailing five years.

Neuberger Berman Genesis Instl ● ℗ - Blend strategy that includes small and mid cap stocks.

American Funds EuroPacific Gr R6 ℗ ℗ -

Vanguard Total Intl Stock Index Signal ℗ ℗ - Implemented index provider change in 2Q2013.
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Investment Policy Statement Compliance Report
Key: ℗  Pass / ●  Fail 

Performance
Factors

Qualitative
Factors

On-Watch
Date Initiated Notes

Fidelity Balanced K ℗ ℗ -

Vanguard Wellesley Income Adm ℗ ℗ -

Fidelity Freedom K Income ℗ ℗ - Less than five years of performance history.

Fidelity Freedom K 2000 ℗ ℗ - Less than five years of performance history.

Fidelity Freedom K 2005 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2010 ℗ ℗ - Less than five years of performance history.

Fidelity Freedom K 2015 ℗ ℗ - Less than five years of performance history.

Fidelity Freedom K 2020 ℗ ℗ - Less than five years of performance history.

Fidelity Freedom K 2025 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2030 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2035 ● ℗ - Less than five years of performance history

Investment Policy Status

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

Fidelity Freedom K 2035 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2040 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2045 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2050 ● ℗ - Less than five years of performance history.

Fidelity Freedom K 2055 ● ℗ - Less than five years of performance history.
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Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity MIP II Class I 0.26 1.08 1.08 1.30 1.46 2.70 1.35 1.47 1.59 1.80 3.73 4.41

 5Yr Constant Maturity US Treasury Yield 0.23 0.43 0.77 1.16 1.63 2.78 0.76 1.52 1.93 2.19 2.79 4.35

90 Day US T-Bill 0.02 0.06 0.06 0.07 0.10 1.57 0.08 0.06 0.15 0.16 1.39 4.44

+/- Index 0.03 0.65 0.31 0.14 (0.17) (0.08) 0.59 (0.05) (0.34) (0.39) 0.94 0.06

US SA Stable Value 78 85 85 93 92 99 87 90 90 94 88 90

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

PIMCO Total Return Instl -0.03 -1.92 -1.92 4.08 6.91 6.03 10.36 4.16 8.83 13.83 4.82 9.07

Barclays Capital US Aggregate Bond Index -0.14 -2.02 -2.02 3.26 4.44 4.55 4.21 7.84 6.54 5.93 5.24 6.97

+/- Index 0.11 0.10 0.10 0.82 2.47 1.48 6.15 (3.68) 2.29 7.90 (0.42) 2.10

US OE Intermediate-Term Bond 63 60 60 32 36 4 12 87 26 46 11 1

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Vanguard Total Bond Market Index Signal -0 19 -2 15 -2 15 3 15 4 39 4 50 4 15 7 69 6 54 6 04 5 15 7 02

4Q2013 Investment Performance

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

Vanguard Total Bond Market Index Signal -0.19 -2.15 -2.15 3.15 4.39 4.50 4.15 7.69 6.54 6.04 5.15 7.02

Barclays Capital US Aggregate Bond Index -0.14 -2.02 -2.02 3.26 4.44 4.55 4.21 7.84 6.54 5.93 5.24 6.97

+/- Index (0.05) (0.13) (0.13) (0.11) (0.05) (0.05) (0.06) (0.15) 0.00 0.11 (0.09) 0.05

US OE Intermediate-Term Bond 76 67 67 67 83 44 83 12 71 89 9 9

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Dodge & Cox Stock 11.82 40.55 40.55 18.04 19.63 7.95 22.01 -4.08 13.49 31.27 -43.31 0.14

Russell 1000 Value Index 10.01 32.53 32.53 16.06 16.67 7.58 17.51 0.39 15.51 19.69 -36.85 -0.17

S&P 500 Index 10.51 32.39 32.39 16.18 17.94 7.41 16.00 2.11 15.06 26.46 -37.00 5.49

+/- Style Index 1.81 8.02 8.02 1.98 2.96 0.37 4.50 (4.47) (2.02) 11.58 (6.46) 0.31

US OE Large Value 3 2 2 4 6 22 2 74 47 14 91 62

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

T. Rowe Price Equity Income 8.73 29.75 29.75 14.73 16.92 7.56 17.25 -0.72 15.15 25.62 -35.75 3.30

Russell 1000 Value Index 10.01 32.53 32.53 16.06 16.67 7.58 17.51 0.39 15.51 19.69 -36.85 -0.17

S&P 500 Index 10.51 32.39 32.39 16.18 17.94 7.41 16.00 2.11 15.06 26.46 -37.00 5.49

+/- Style Index (1.28) (2.78) (2.78) (1.33) 0.25 (0.02) (0.26) (1.11) (0.36) 5.93 1.10 3.47

US OE Large Value 70 69 69 46 30 32 20 48 26 35 39 36
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Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Vanguard Institutional Index I 10.50 32.35 32.35 16.15 17.95 7.41 15.98 2.09 15.05 26.63 -36.95 5.47

S&P 500 Index 10.51 32.39 32.39 16.18 17.94 7.41 16.00 2.11 15.06 26.46 -37.00 5.49

+/- Index (0.01) (0.04) (0.04) (0.03) 0.01 0.00 (0.02) (0.02) (0.01) 0.17 0.05 (0.02)

US OE Large Blend 28 42 42 21 28 30 35 17 29 52 37 49

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

American Century Select Instl 11.65 30.51 30.51 15.10 18.79 6.43 14.97 1.62 14.82 35.09 -39.55 21.89

Russell 1000 Growth Index 10.44 33.48 33.48 16.45 20.39 7.83 15.26 2.64 16.71 37.21 -38.44 11.81

S&P 500 Index 10.51 32.39 32.39 16.18 17.94 7.41 16.00 2.11 15.06 26.46 -37.00 5.49

+/- Style Index 1.21 (2.97) (2.97) (1.35) (1.60) (1.40) (0.29) (1.02) (1.89) (2.12) (1.11) 10.08

US OE Large Growth 18 77 77 46 49 80 50 16 54 45 42 12

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Blue Chip Growth K 11.00 40.03 40.03 17.19 22.88 8.44 17.95 -2.56 19.80 45.31 -38.52 11.83

4Q2013 Investment Performance

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

Russell 1000 Growth Index 10.44 33.48 33.48 16.45 20.39 7.83 15.26 2.64 16.71 37.21 -38.44 11.81

S&P 500 Index 10.51 32.39 32.39 16.18 17.94 7.41 16.00 2.11 15.06 26.46 -37.00 5.49

+/- Style Index 0.56 6.55 6.55 0.74 2.49 0.61 2.69 (5.20) 3.09 8.10 (0.08) 0.02

US OE Large Growth 32 10 10 14 9 25 21 55 15 13 36 62

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Hotchkis and Wiley Mid-Cap Value I 6.48 42.55 42.55 19.53 29.14 10.65 31.09 -8.60 34.41 56.49 -43.05 -16.96

Russell Mid Cap Value Index 8.56 33.46 33.46 15.97 21.16 10.25 18.51 -1.38 24.75 34.21 -38.44 -1.42

Russell Mid Cap Index 8.39 34.76 34.76 15.88 22.36 10.22 17.28 -1.55 25.48 40.48 -41.46 5.60

+/- Style Index (2.08) 9.09 9.09 3.56 7.98 0.40 12.58 (7.22) 9.66 22.28 (4.61) (15.54)

US OE Mid-Cap Value 94 7 7 4 2 7 2 91 1 3 89 98

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Morgan Stanley Inst Mid Cap Growth I 8.64 38.35 38.35 12.15 24.60 11.97 9.49 -6.89 32.94 60.19 -47.22 22.87

Russell Mid Cap Growth Index 8.23 35.74 35.74 15.63 23.37 9.77 15.81 -1.65 26.38 46.29 -44.32 11.43

Russell Mid Cap Index 8.39 34.76 34.76 15.88 22.36 10.22 17.28 -1.55 25.48 40.48 -41.46 5.60

+/- Index 0.41 2.61 2.61 (3.48) 1.23 2.20 (6.32) (5.24) 6.56 13.90 (2.90) 11.44

US OE Mid-Cap Growth 38 21 21 75 8 2 88 72 6 2 73 16
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Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Heartland Value Inst 10.25 32.37 32.37 12.06 19.89 7.28 13.99 -6.73 21.50 44.86 -39.40 -5.53

Russell 2000 Value Index 9.30 34.52 34.52 14.49 17.64 8.61 18.05 -5.50 24.50 20.58 -28.92 -9.78

Russell 2000 Index 8.72 38.82 38.82 15.67 20.08 9.07 16.35 -4.18 26.85 27.17 -33.79 -1.57

+/- Style Index 0.95 (2.15) (2.15) (2.43) 2.25 (1.33) (4.06) (1.23) (3.00) 24.28 (10.48) 4.25

US OE Small Value 24 79 79 83 51 95 65 75 86 14 84 51

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Neuberger Berman Genesis Instl 9.21 37.23 37.23 16.58 19.54 11.59 10.10 4.88 21.72 26.54 -32.67 22.12

Russell 2000 Index 8.72 38.82 38.82 15.67 20.08 9.07 16.35 -4.18 26.85 27.17 -33.79 -1.57

+/- Index 0.49 (1.59) (1.59) 0.91 (0.54) 2.52 (6.25) 9.06 (5.13) (0.63) 1.12 23.69

US OE Small Blend 41 52 52 28 61 6 90 3 84 67 34 1

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

A i  F d  E P ifi  G  R6 7 71 20 58 20 58 7 74 13 85 9 11 19 64 13 31 9 76 39 35 40 53 18 96

4Q2013 Investment Performance

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

American Funds EuroPacific Gr R6 7.71 20.58 20.58 7.74 13.85 9.11 19.64 -13.31 9.76 39.35 -40.53 18.96

MSCI AC World ex USA (Net) 4.77 15.29 15.29 5.14 12.81 7.57 16.83 -13.71 11.15 41.45 -45.53 16.65

+/- Index 2.94 5.29 5.29 2.60 1.04 1.54 2.81 0.40 (1.39) (2.10) 5.00 2.31

US OE Foreign Large Blend 13 40 40 30 16 11 26 40 54 16 13 11

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Vanguard Total Intl Stock Index Signal 4.87 15.14 15.14 5.17 12.05 7.27 18.21 -14.52 11.06 36.73 -44.10 15.52

MSCI AC World ex USA (Net) 4.77 15.29 15.29 5.14 12.81 7.57 16.83 -13.71 11.15 41.45 -45.53 16.65

+/- Index 0.10 (0.15) (0.15) 0.03 (0.76) (0.30) 1.38 (0.81) (0.09) (4.72) 1.43 (1.13)

US OE Foreign Large Blend 80 83 83 82 53 37 49 60 41 26 52 27

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Balanced K 7.31 20.64 20.64 11.54 15.19 7.62 13.04 1.76 13.92 28.29 -31.22 8.99

US Balanced Index 6.25 17.73 17.73 11.24 12.84 6.66 11.37 4.98 12.19 18.46 -21.63 6.19

+/- Index 1.06 2.91 2.91 0.30 2.35 0.96 1.67 (3.22) 1.73 9.83 (9.59) 2.80

US OE Moderate Allocation 4 14 14 11 9 8 28 24 16 21 82 16
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Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2012 2011 2010 2009 2008

Vanguard Wellesley Income Adm 3.75 9.27 9.27 9.70 11.16 7.24 10.10 9.74 10.71 16.14 -9.79 5.76

US Conservative Index 4.12 10.85 10.85 8.64 10.13 6.08 9.01 6.12 10.47 14.34 -13.20 6.48

+/- Index (0.37) (1.58) (1.58) 1.06 1.03 1.16 1.09 3.62 0.24 1.80 3.41 (0.72)

US OE Conservative Allocation 26 31 31 6 26 5 43 1 39 78 10 32

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K Income 1.85 4.60 4.60 4.34 - - 6.36 2.12 7.68 - - -

Freedom Income Composite Benchmark 1.84 4.94 4.94 4.26 4.26 4.26 5.05 2.82 6.16 10.02 -7.24 5.80

+/- Index 0.01 (0.34) (0.34) 0.08 - - 1.31 (0.70) 1.52 - - -

US OE Retirement Income 76 72 72 76 - - 84 44 70 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2000 1.83 4.56 4.56 4.34 - - 6.44 2.07 7.91 - - -

Freedom 2000 Composite Benchmark 1 84 4 94 4 94 4 26 5 90 4 15 5 05 2 81 6 26 10 57 -9 39 5 83

4Q2013 Investment Performance

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

Freedom 2000 Composite Benchmark 1.84 4.94 4.94 4.26 5.90 4.15 5.05 2.81 6.26 10.57 9.39 5.83

+/- Index (0.01) (0.38) (0.38) 0.08 - - 1.39 (0.74) 1.65 - - -

US OE Target Date 2000-2010 90 88 88 91 - - 91 28 94 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2005 2.91 8.15 8.15 5.69 - - 8.77 0.36 10.64 - - -

Freedom 2005 Composite Benchmark 3.06 9.14 9.14 6.30 9.14 5.25 7.77 2.13 9.46 17.74 -19.53 6.55

+/- Index (0.15) (0.99) (0.99) (0.61) - - 1.00 (1.77) 1.18 - - -

US OE Target Date 2000-2010 72 55 55 66 - - 70 60 52 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2010 3.77 11.20 11.20 7.05 - - 10.53 -0.19 11.77 - - -

Freedom 2010 Composite Benchmark 4.10 12.89 12.89 8.21 10.80 5.98 9.87 2.16 10.71 19.04 -20.51 6.53

+/- Index (0.33) (1.69) (1.69) (1.16) - - 0.66 (2.35) 1.06 - - -

US OE Target Date 2000-2010 30 14 14 33 - - 33 72 24 - - -
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Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2011 2010 2009 2008

Fidelity Freedom K 2015 4.25 11.96 11.96 7.33 - - 10.81 -0.34 11.93 - - -

Freedom 2015 Composite Benchmark 4.55 13.80 13.80 8.58 11.23 6.29 10.14 2.14 10.87 19.94 -22.41 6.68

+/- Index (0.30) (1.84) (1.84) (1.25) - - 0.67 (2.48) 1.06 - - -

US OE Target Date 2011-2015 27 33 33 40 - - 49 51 41 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2020 4.64 13.35 13.35 7.78 - - 11.86 -1.24 13.07 - - -

Freedom 2020 Composite Benchmark 4.98 15.25 15.25 9.22 12.59 6.50 11.14 1.71 12.07 23.94 -27.80 6.62

+/- Index (0.34) (1.90) (1.90) (1.44) - - 0.72 (2.95) 1.00 - - -

US OE Target Date 2016-2020 41 39 39 44 - - 44 63 38 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2025 5.51 16.65 16.65 8.81 - - 13.26 -2.50 13.89 - - -

4Q2013 Investment Performance

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

y
Freedom 2025 Composite Benchmark 6.07 19.18 19.18 10.70 14.00 7.07 12.79 0.91 13.08 25.53 -29.25 6.63

+/- Index (0.56) (2.53) (2.53) (1.89) - - 0.47 (3.41) 0.81 - - -

US OE Target Date 2021-2025 42 43 43 50 - - 45 61 35 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2030 6.23 18.21 18.21 9.19 - - 13.65 -3.09 14.18 - - -

Freedom 2030 Composite Benchmark 6.78 20.82 20.82 11.21 14.73 6.99 13.20 0.57 13.35 27.50 -33.28 6.54

+/- Index (0.55) (2.61) (2.61) (2.02) - - 0.45 (3.66) 0.83 - - -

US OE Target Date 2026-2030 35 47 47 51 - - 51 63 37 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2035 6.64 20.86 20.86 9.76 - - 14.60 -4.53 14.72 - - -

Freedom 2035 Composite Benchmark 7.42 24.14 24.14 12.23 15.69 7.39 14.53 -0.57 14.10 28.46 -33.99 6.52

+/- Index (0.78) (3.28) (3.28) (2.47) - - 0.07 (3.96) 0.62 - - -

US OE Target Date 2031-2035 43 49 49 62 - - 55 75 40 - - -
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Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2011 2010 2009 2008

Fidelity Freedom K 2040 6.74 21.25 21.25 9.84 - - 14.61 -4.64 14.79 - - -

Freedom 2040 Composite Benchmark 7.54 24.66 24.66 12.39 16.03 7.42 14.63 -0.64 14.16 29.75 -35.33 6.40

+/- Index (0.80) (3.41) (3.41) (2.55) - - (0.02) (4.00) 0.63 - - -

US OE Target Date 2036-2040 50 54 54 59 - - 59 64 45 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2045 6.80 21.84 21.84 10.01 - - 14.97 -4.95 14.97 - - -

Freedom 2045 Composite Benchmark 7.65 25.31 25.31 12.60 16.25 - 14.90 -0.85 14.29 30.14 -35.76 6.51

+/- Index (0.85) (3.47) (3.47) (2.59) - - 0.07 (4.10) 0.68 - - -

US OE Target Date 2041-2045 60 69 69 79 - - 69 73 51 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2050 6.84 22.08 22.08 9.95 - - 15.23 -5.50 15.06 - - -

4Q2013 Investment Performance

East Bay MUD 457, 401(a) and 401(k) Retirement Plans

y
Freedom 2050 Composite Benchmark 7.69 25.61 25.61 12.63 16.52 - 15.17 -1.23 14.46 31.35 -37.26 6.49

+/- Index (0.85) (3.53) (3.53) (2.68) - - 0.06 (4.27) 0.60 - - -

US OE Target Date 2046-2050 62 61 61 64 - - 57 79 40 - - -

Qtr YTD 1 yr 3 yrs 5 yrs 10 yrs 2012 2011 2010 2009 2008 2007

Fidelity Freedom K 2055 6.91 22.78 22.78 - - - 15.39 - - - - -

Freedom 2055 Composite Benchmark 7.92 26.83 26.83 - - - 15.48 - - - - -

+/- Index (1.01) (4.05) (4.05) - - - (0.09) - - - - -

US OE Target Date 2051+ 70 64 64 - - - 54 - - - - -
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Plan Participant Cost and Revenue Analysis

0.
46

%

0.
47

%

0.
47

%

0.
47

%

0.
47

%

0.
55

%

0.
55

%

0.
56

%

0.
56

%

0.
56

%

0.00%

0.30%

0.60%

0.90%

1.20%

4Q12 1Q13 2Q13 3Q13 4Q13

Annualized Investment Costs
Weighted Expense Ratio Average Expense Ratio

$294,558 
$317,478 $320,089 $336,879 $351,463 

4Q12 1Q13 2Q13 3Q13 4Q13

Annualized Investment Costs

East Bay MUD 457 Retirement Plan

0.
02

0%

0.
01

1%

0.
01

1%

0.
01

0%

0.
01

0%0.
02

3%

0.
02

2%

0.
02

2%

0.
02

1%

0.
02

0%

0.
02

3%

0.
02

4%

0.
02

4%

0.
02

4%

0.
02

5%

0.00%

0.03%

0.05%

0.08%

0.10%

4Q12 1Q13 2Q13 3Q13 4Q13

Quarterly Contracted Revenue v. Revenue Received
(as a % of total assets)

Contracted Revenue Revenue Received (Current Model)

Revenue Received (Qtrly Model)

$1
2,

71
4 

$7
,1

92
 

$7
,1

92
 

$7
,1

92
 

$7
,1

92
 

$1
4,

54
8 

$1
4,

79
5 

$1
4,

79
5 

$1
4,

79
5 

$1
4,

79
5 

$1
,8

34
 

$7
,6

04
 

$7
,6

04
 

$7
,6

04
 

$7
,6

04
 

$2
,0

80
 

$9
,1

03
 

$9
,1

27
 

$1
0,

18
7 

$1
1,

31
0 

$-

$20,000 

$40,000 

$60,000 

$80,000 

$100,000 

4Q12 1Q13 2Q13 3Q13 4Q13

Quarterly Revenue Analysis
Contracted Revenue Revenue Received

Rebate (Current Model) Rebate (Qtrly Model)

23



Plan Participant Cost and Revenue Analysis

$73,057 
$77,876 $78,434 $82,388 $86,323 

4Q12 1Q13 2Q13 3Q13 4Q13

Average Participant Balance

$337 
$364 $367 $386 $403 

4Q12 1Q13 2Q13 3Q13 4Q13

Average Annualized Participant Cost

East Bay MUD 457 Retirement Plan
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Name
Annual 

Expense Ratio
Annual 

Revenue Share
End-of-Quarter 

Assets Total Revenue Share
Total Investment 

Expenses
Fidelity Managed Income Portfolio II 0.51% 0.00% $9,136,863 $0 $46,598
PIMCO Total Return Instl 0.46% 0.03% $4,698,954 $1,410 $21,615
Vanguard Total Bond Market Index Signal 0.10% 0.00% $319,737 $0 $320
Dodge & Cox Stock 0.52% 0.10% $5,569,354 $5,569 $28,961
T. Rowe Price Equity Income 0.68% 0.15% $1,553,006 $2,330 $10,560
Vanguard Institutional Index I 0.04% 0.00% $7,067,432 $0 $2,827
American Century Select Instl 0.80% 0.15% $1,477,369 $2,216 $11,819
Fidelity Blue Chip Growth K 0.61% 0.20% $3,440,055 $6,880 $20,984
Hotchkis and Wiley Mid-Cap Value I 1.07% 0.25% $2,841,711 $7,104 $30,406
Morgan Stanley Inst Mid Cap Growth I 0.71% 0.15% $1,993,402 $2,990 $14,153
Heartland Value Inst 0.90% 0.25% $2,967,215 $7,418 $26,705
Neuberger Berman Genesis Instl 0.85% 0.10% $1,598,321 $1,598 $13,586
American Funds EuroPacific Gr R6 0.50% 0.00% $2,953,220 $0 $14,766
Vanguard Total Intl Stock Index Signal 0.16% 0.00% $171,477 $0 $274
Fidelity Balanced K 0.47% 0.20% $3,567,368 $7,135 $16,767
Vanguard Wellesley Income Adm 0.18% 0.00% $2,385,991 $0 $4,295
Fidelity Freedom K Income 0.45% 0.20% $292,732 $585 $1,317
Fidelity Freedom K 2000 0.45% 0.20% $159,961 $320 $720
Fidelity Freedom K 2005 0.50% 0.20% $14,622 $29 $73
Fidelity Freedom K 2010 0.54% 0.20% $2,717,682 $5,435 $14,675
Fidelity Freedom K 2015 0.57% 0.20% $2,419,213 $4,838 $13,790
Fidelity Freedom K 2020 0.59% 0.20% $4,793,863 $9,588 $28,284
Fidelity Freedom K 2025 0.62% 0.20% $1,468,057 $2,936 $9,102
Fidelity Freedom K 2030 0.67% 0.20% $1,054,969 $2,110 $7,068
Fidelity Freedom K 2035 0.68% 0.20% $356,048 $712 $2,421
Fidelity Freedom K 2040 0.68% 0.20% $888,804 $1,778 $6,044
Fidelity Freedom K 2045 0.69% 0.20% $193,200 $386 $1,333
Fidelity Freedom K 2050 0.69% 0.20% $237,215 $474 $1,637
Fidelity Freedom K 2055 0.69% 0.20% $6,757 $14 $47
Self-Directed Brokerage - - $8,940,163 - -
Fidelity Retirement Money Market 0.42% 0.20% $75,343 $151 $316

Total $75,360,104 $74,007 $351,463

Qtr Annualized % $
Weighted Plan Revenue 0.025% 0.098% Qrtly Required Revenue 0.045% $33,912

Weighted Expense Ratio 0.117% 0.466% Qtrly Revenue Received 0.098% $74,007
# of Participants 873 Net Excess / Deficit 0.053% $40,095

East Bay Municipal Utility District 457(b) Plan
Estimated 4Q2013 Revenue Reconciliation Report
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Plan Participant Cost and Revenue Analysis
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Plan Participant Cost and Revenue Analysis
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Name
Annual 

Expense Ratio
Annual 

Revenue Share
End-of-Quarter 

Assets Total Revenue Share
Total Investment 

Expenses
Fidelity Managed Income Portfolio II 0.51% 0.00% $2,127,174 $0 $10,849
PIMCO Total Return Instl 0.46% 0.03% $2,480,598 $744 $11,411
Vanguard Total Bond Market Index Signal 0.10% 0.00% $159,257 $0 $159
Dodge & Cox Stock 0.52% 0.10% $1,935,185 $1,935 $10,063
T. Rowe Price Equity Income 0.68% 0.15% $548,421 $823 $3,729
Vanguard Institutional Index I 0.04% 0.00% $5,160,998 $0 $2,064
American Century Select Instl 0.80% 0.15% $472,216 $708 $3,778
Fidelity Blue Chip Growth K 0.61% 0.20% $2,072,948 $4,146 $12,645
Hotchkis and Wiley Mid-Cap Value I 1.07% 0.25% $1,595,022 $3,988 $17,067
Morgan Stanley Inst Mid Cap Growth I 0.71% 0.15% $1,411,686 $2,118 $10,023
Heartland Value Inst 0.90% 0.25% $1,472,760 $3,682 $13,255
Neuberger Berman Genesis Instl 0.85% 0.10% $773,951 $774 $6,579
American Funds EuroPacific Gr R6 0.50% 0.00% $2,056,029 $0 $10,280
Vanguard Total Intl Stock Index Signal 0.16% 0.00% $45,004 $0 $72
Fidelity Balanced K 0.47% 0.20% $1,316,030 $2,632 $6,185
Vanguard Wellesley Income Adm 0.18% 0.00% $885,653 $0 $1,594
Fidelity Freedom K Income 0.45% 0.20% $211,012 $422 $950
Fidelity Freedom K 2000 0.45% 0.20% $8,218 $16 $37
Fidelity Freedom K 2005 0.50% 0.20% $34 $0 $0
Fidelity Freedom K 2010 0.54% 0.20% $327,552 $655 $1,769
Fidelity Freedom K 2015 0.57% 0.20% $757,816 $1,516 $4,320
Fidelity Freedom K 2020 0.59% 0.20% $1,960,442 $3,921 $11,567
Fidelity Freedom K 2025 0.62% 0.20% $1,095,897 $2,192 $6,795
Fidelity Freedom K 2030 0.67% 0.20% $549,466 $1,099 $3,681
Fidelity Freedom K 2035 0.68% 0.20% $524,649 $1,049 $3,568
Fidelity Freedom K 2040 0.68% 0.20% $680,077 $1,360 $4,625
Fidelity Freedom K 2045 0.69% 0.20% $136,328 $273 $941
Fidelity Freedom K 2050 0.69% 0.20% $105,225 $210 $726
Fidelity Freedom K 2055 0.69% 0.20% $195 $0 $1
Self-Directed Brokerage - - $3,642,459 - -
Fidelity Retirement Money Market 0.42% 0.20% $15,764 $32 $66

Total $34,528,066 $34,295 $158,797

Qtr Annualized % $
Weighted Plan Revenue 0.025% 0.099% Required Revenue 0.045% $15,538

Weighted Expense Ratio 0.115% 0.460% Revenue Received 0.099% $34,295
# of Participants 420 Net Excess / Deficit 0.054% $18,757

East Bay Municipal Utility District 401(a) Plan
4Q2013 Revenue Reconciliation Report
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Plan Participant Cost and Revenue Analysis
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Plan Participant Cost and Revenue Analysis
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Name
Annual 

Expense Ratio
Annual 

Revenue Share
End-of-Quarter 

Assets Total Revenue Share
Total Investment 

Expenses
Fidelity Managed Income Portfolio II 0.51% 0.00% $18,814,921 $0 $95,956
PIMCO Total Return Instl 0.46% 0.03% $13,186,038 $3,956 $60,656
Vanguard Total Bond Market Index Signal 0.10% 0.00% $861,401 $0 $861
Dodge & Cox Stock 0.52% 0.10% $12,566,428 $12,566 $65,345
T. Rowe Price Equity Income 0.68% 0.15% $4,997,667 $7,497 $33,984
Vanguard Institutional Index I 0.04% 0.00% $28,261,967 $0 $11,305
American Century Select Instl 0.80% 0.15% $1,364,615 $2,047 $10,917
Fidelity Blue Chip Growth K 0.61% 0.20% $19,388,294 $38,777 $118,269
Hotchkis and Wiley Mid-Cap Value I 1.07% 0.25% $7,719,107 $19,298 $82,594
Morgan Stanley Inst Mid Cap Growth I 0.71% 0.15% $5,621,956 $8,433 $39,916
Heartland Value Inst 0.90% 0.25% $10,437,865 $26,095 $93,941
Neuberger Berman Genesis Instl 0.85% 0.10% $3,770,983 $3,771 $32,053
American Funds EuroPacific Gr R6 0.50% 0.00% $10,102,918 $0 $50,515
Vanguard Total Intl Stock Index Signal 0.16% 0.00% $326,556 $0 $522
Fidelity Balanced K 0.47% 0.20% $10,728,564 $21,457 $50,424
Vanguard Wellesley Income Adm 0.18% 0.00% $5,122,028 $0 $9,220
Fidelity Freedom K Income 0.45% 0.20% $835,476 $1,671 $3,760
Fidelity Freedom K 2000 0.45% 0.20% $118,783 $238 $535
Fidelity Freedom K 2005 0.50% 0.20% $107,699 $215 $538
Fidelity Freedom K 2010 0.54% 0.20% $3,341,777 $6,684 $18,046
Fidelity Freedom K 2015 0.57% 0.20% $5,884,678 $11,769 $33,543
Fidelity Freedom K 2020 0.59% 0.20% $14,210,126 $28,420 $83,840
Fidelity Freedom K 2025 0.62% 0.20% $3,404,521 $6,809 $21,108
Fidelity Freedom K 2030 0.67% 0.20% $4,267,251 $8,535 $28,591
Fidelity Freedom K 2035 0.68% 0.20% $1,139,765 $2,280 $7,750
Fidelity Freedom K 2040 0.68% 0.20% $2,955,091 $5,910 $20,095
Fidelity Freedom K 2045 0.69% 0.20% $720,891 $1,442 $4,974
Fidelity Freedom K 2050 0.69% 0.20% $656,820 $1,314 $4,532
Fidelity Freedom K 2055 0.69% 0.20% $69,235 $138 $478
Self-Directed Brokerage - - $21,119,970 - -
Fidelity Retirement Money Market 0.42% 0.20% $190,007 $380 $798

Total $212,293,399 $219,700 $985,065

Qtr Annualized % $
Weighted Plan Revenue 0.026% 0.103% Required Revenue 0.045% $95,532

Weighted Expense Ratio 0.116% 0.464% Revenue Received 0.103% $219,700
# of Participants 1632 Net Excess / Deficit 0.058% $124,168

East Bay Municipal Utility District 401(k) Plan
4Q2013 Revenue Reconciliation Report
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American Century Select Instl TWSIX Morningstar Analyst Rating
´

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

57.00 [0.26 | 0.46 0.61 2.3 Open  $5 None 0.80% QQQ Large Growth 7 Large Growth

Growth of 10,000 01-15-2004 - 01-15-2014

5
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25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

American Century Select
Instl : $18,324.77
S&P 500 TR USD :
$20,095.84
Large Growth : $18,968.74

Investment Strategy

The investment seeks long-term capital growth. The fund normally invests in stocks of companies that the adviser believes will
increase in value over time. The portfolio managers make their investment decisions based primarily on their analysis of indi-
vidual companies, rather than on broad economic forecasts. The portfolio managers use a variety of analytical research tools
and techniques to identify the stocks of larger-sized companies that meet their investment criteria. Under normal market condi-
tions, the fund's portfolio will primarily consist of securities of companies whose earnings or revenues are not only growing, but
growing at an accelerating pace.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,018 10,494 12,693 14,727 24,828 18,375
Fund 0.18 4.94 26.93 13.77 19.95 6.27
+/- S&P 500 TR USD 0.11 0.67 -1.30 -1.33 0.40 -0.94
+/- Category -0.18 0.26 -3.17 -0.07 -0.21 -1.10
% Rank in Cat 61 34 75 52 49 78
# of Funds in Cat 1,791 1,780 1,711 1,484 1,305 902
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

Y Apple Inc 6.04 554.25 USD -0.56 [ 385.10 - 575.14
Google, Inc. Class A 5.09 — USD 0.66 ] 695.52 - 1,157.93

Y Gilead Sciences Inc 3.80 77.90 USD 3.55 ] 38.27 - 79.02
TJX Companies 2.86 62.13 USD -0.67 [ 43.43 - 64.38
MasterCard Incorporated Class A 2.74 825.50 USD 0.26 ] 507.36 - 847.48

% Assets in Top 5 Holdings 20.53

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

a Technology 27.88 28.01 27.84 22.83

t Consumer Cyclical 17.77 17.77 12.57 18.93

d Healthcare 14.04 14.04 11.83 15.44

s Consumer Defensive 11.59 12.01 11.25 7.51

p Industrials 10.97 13.18 10.97 11.94

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-17 54.49 0.2200 0.0000 0.0000 0.3500 0.5600
2012-12-18 44.72 0.0000 0.0000 0.0000 0.3300 0.3300
2011-12-20 38.41 0.0000 0.0000 0.0000 0.1800 0.1800
2010-12-14 38.01 0.0000 0.0000 0.0000 0.2000 0.2000
2009-12-22 33.34 0.0000 0.0000 0.0000 0.2300 0.2300

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(1486)

Return vs. Category Avg
(1486)

Pillars

Process ∞ Positive
Performance ¶ Neutral
People ∞ Positive
Parent ¶ Neutral
Price ¶ Neutral

Rating ´

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 0.07
US Stock 95.93
Non US Stock 3.86
Bond 0.00
Other 0.14

Management
Start Date

Keith Lee 2001-10-31
Michael Li 2003-07-31
Christopher J. Krantz 2013-08-05

01-16-2014

©2014 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. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. ß
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American Century Select Instl TWSIX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

30 TWSIX
Category: LG
Index: S&P 500 TR USD

( ( ) ) & * * ( & * ) Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

24.97 7.56 1.07 -1.61 21.89 -39.55 35.09 14.82 1.62 14.97 30.51 TWSIX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
28.66 7.81 6.71 7.05 13.35 -40.67 35.68 15.53 -2.46 15.34 33.92 Category (LG)
-3.72 -3.32 -3.84 -17.40 16.40 -2.55 8.62 -0.25 -0.49 -1.03 -1.88 +/- S&P 500 TR USD
-3.69 -0.25 -5.64 -8.66 8.54 1.12 -0.60 -0.71 4.08 -0.37 -3.41 +/- Category (LG)

— 0.16 0.34 0.24 — 0.31 0.23 0.20 0.18 0.33 0.35 Income USD
— — — 0.58 3.30 — — — — — 0.22 Capital Gains USD

243 223 212 129 165 89 4 5 5 20 41 Net Assets USD Mil
68 51 91 96 12 42 45 54 16 50 77 % Rank in Category
LG LG LG LG LG LG LG LG LG LG LG Fund Category

Trailing Total Returns 01-15-2014

-30

0

30

60% TWSIX
Category: LG
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.46 0.60 4.94 11.69 0.18 26.93 13.77 19.95 6.27 3.35 TWSIX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.42 0.66 4.68 10.15 0.36 30.11 13.84 20.16 7.37 4.74 Category (LG)

-0.06 -0.01 0.67 2.28 0.11 -1.30 -1.33 0.40 -0.94 -1.25 +/- S&P 500 TR USD
0.04 -0.06 0.26 1.55 -0.18 -3.17 -0.07 -0.21 -1.10 -1.39 +/- Category (LG)

40 58 34 17 61 75 52 49 78 76 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 3.42 11.65 21.36 30.51 30.51 15.10 18.79 6.43 3.42 6.39
Tax-adjusted Return 3.04 11.24 20.92 30.03 30.03 14.83 18.52 5.98 2.83 5.27
% Rank in Category 12 8 22 51 51 32 41 75 75 —
Tax Cost Ratio — — — — 0.37 0.23 0.22 0.42 0.58 —

Potential Cap Gains Exposure % 45.79

01-16-2014

©2014 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. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. ß
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American Funds EuroPacific Gr R6 RERGX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

49.32 [0.10 | 0.20 1.25 122.6 Open  $— None 0.50% QQQQ Foreign Large Blend 7 Large Growth

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

American Funds EuroPacific
Gr R6 : $23,108.87
MSCI EAFE NR USD :
$18,937.42
Foreign Large Blend :
$18,191.46

Investment Strategy

The investment seeks long-term growth of capital. The fund invests primarily in common stocks of issuers in Europe and the Pa-
cific Basin that the investment adviser believes have the potential for growth. Growth stocks are stocks that the investment ad-
viser believes have the potential for above-average capital appreciation. It normally invests at least 80% of net assets in secur-
ities of issuers in Europe and the Pacific Basin. The fund may invest a portion of its assets in common stocks and other securit-
ies of companies in countries with developing economies and/or markets.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,059 10,484 11,898 12,415 20,635 23,407
Fund 0.59 4.84 18.98 7.48 15.59 8.88
+/- MSCI EAFE NR USD 0.54 0.12 -0.58 -0.05 1.60 2.16
+/- Category 0.50 -0.01 1.90 1.41 1.45 2.15
% Rank in Cat 22 49 31 24 — —
# of Funds in Cat 836 829 790 700 629 322
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Novo Nordisk A/S 4.05 210.40 USD 0.29 ] 169.60 - 220.00

Y SOFTBANK Corp 3.29 — USD 0.31 ] 2,882.00 - 9,320.00

T Bayer AG 2.37 101.25 USD -0.44 [ 68.64 - 103.25

Y Novartis AG 2.23 74.00 USD 0.68 ] 60.05 - 74.25

T Samsung Electronics Co Ltd 2.19 — USD 0.15 ] 1,209,000.00 -
1,575,000.00

% Assets in Top 5 Holdings 14.12

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 17.81 17.81 16.67 20.87

a Technology 14.49 14.49 9.93 7.44

t Consumer Cyclical 14.07 14.07 11.25 12.66

d Healthcare 13.69 13.69 11.46 9.57

p Industrials 10.34 12.09 10.34 10.72

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-26 48.37 0.0000 0.0000 0.0000 0.6100 0.6100
2012-12-26 40.90 0.0000 0.0000 0.0000 0.8400 0.8400
2011-12-27 35.13 0.0000 0.0000 0.0000 0.7400 0.7400
2010-12-27 40.96 0.0000 0.0000 0.0000 0.7100 0.7100
2009-12-24 38.42 0.0000 0.0000 0.0000 0.7100 0.7100

3 Year Average Morningstar Risk Measures

Risk vs. Category -Avg

Low Avg High

(700)

Return vs. Category Avg
(700)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 5.92
US Stock 0.81
Non US Stock 92.74
Bond 0.34
Other 0.19

Management
Start Date

Stephen E. Bepler 1984-04-16
Mark E. Denning 1991-12-31
Robert W. Lovelace 1994-06-01
Carl M. Kawaja 2001-06-01
Nicholas J. Grace 2002-06-01
Sung Lee 2002-06-01
Jesper Lyckeus 2004-12-31
Jonathan Knowles 2006-12-31
Andrew B. Suzman 2007-12-31
Christopher M.
Thomsen 2007-12-31

01-16-2014
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American Funds EuroPacific Gr R6 RERGX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

35 RERGX
Category: FB
Index: MSCI EAFE NR USD

_ _ _ _ _ _ _ ( * * * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

32.91 19.69 21.12 21.87 18.96 -40.53 39.35 9.76 -13.31 19.64 20.58 RERGX
38.59 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 -12.14 17.32 22.78 MSCI EAFE NR USD
33.58 17.39 14.72 24.77 12.71 -43.99 31.24 10.24 -13.97 18.29 19.44 Category (FB)
-5.68 -0.56 7.58 -4.47 7.79 2.85 7.58 2.01 -1.16 2.32 -2.20 +/- MSCI EAFE NR USD
-0.67 2.30 6.39 -2.90 6.24 3.46 8.11 -0.47 0.66 1.35 1.14 +/- Category (FB)

— — — — — — 0.71 0.71 0.74 0.84 0.61 Income USD
— — — — — — — — — — — Capital Gains USD
— — — — — — 5,450 12,168 14,518 21,221 30,294 Net Assets USD Mil
— — — — — — — 54 40 26 40 % Rank in Category
— — — — — — FB FB FB FB FB Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% RERGX
Category: FB
Index: MSCI EAFE NR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.20 0.80 4.84 6.56 0.59 18.98 7.48 15.59 8.88 7.80 RERGX
0.01 1.26 4.72 4.67 0.06 19.56 7.52 13.99 6.72 4.54 MSCI EAFE NR USD
0.34 0.97 4.85 4.90 0.09 17.08 6.07 14.14 6.73 5.51 Category (FB)
0.20 -0.47 0.12 1.89 0.54 -0.58 -0.05 1.60 2.16 3.25 +/- MSCI EAFE NR USD

-0.14 -0.17 -0.01 1.67 0.50 1.90 1.41 1.45 2.15 2.29 +/- Category (FB)
76 69 49 15 22 31 24 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.85 7.71 18.00 20.58 20.58 7.74 — — — 14.37
Tax-adjusted Return 1.30 7.12 17.35 19.92 19.92 7.18 — — — 13.69
% Rank in Category 27 10 14 29 29 23 — — — —
Tax Cost Ratio — — — — 0.54 0.52 — — — —

Potential Cap Gains Exposure % 24.88

01-16-2014
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Dodge & Cox Stock DODGX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

168.95 [1.19 | 0.71 1.25 54.8 Open  $2,500 None 0.52% QQQQ Large Value 4 Large Blend

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Dodge & Cox Stock :
$20,856.91
S&P 500 TR USD :
$20,095.84
Large Value : $18,681.02

Investment Strategy

The investment seeks long-term growth of principal and income; a secondary objective is to achieve a reasonable current in-
come. The fund invests primarily in a diversified portfolio of common stocks. It will invest at least 80% of its total assets in
common stocks, including depositary receipts evidencing ownership of common stocks. The fund may also purchase other types
of securities, for example, preferred stocks, and debt securities which are convertible into common stock. It may invest up to
20% of its total assets in U.S. dollar-denominated securities of non-U.S. issuers traded in the United States that are not in the
S&P 500.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,005 10,492 13,489 15,880 25,859 20,836
Fund 0.05 4.92 34.89 16.67 20.93 7.62
+/- S&P 500 TR USD -0.02 0.65 6.66 1.57 1.38 0.40
+/- Category -0.06 0.71 8.16 3.11 3.22 0.80
% Rank in Cat 56 16 3 4 7 26
# of Funds in Cat 1,303 1,292 1,216 1,054 945 618
* Currency is displayed in USD

Top Holdings 12-31-2013
Weight % Last Price Day Chg % 52 Week Range

Capital One Financial Corp 4.03 76.44 USD -0.77 [ 50.21 - 78.49

T Hewlett-Packard Co 3.71 29.56 USD 2.50 ] 16.03 - 29.82
Wells Fargo & Co 3.67 46.39 USD -0.02 [ 34.50 - 46.74
Microsoft Corporation 3.51 36.89 USD 0.35 ] 27.00 - 38.98

Y Comcast Corp Class A 3.44 53.54 USD -0.98 [ 37.81 - 54.65

% Assets in Top 5 Holdings 18.36

TIncrease YDecrease RNew to Portfolio

Top Sectors 12-31-2013
Fund 3 Yr High 3 Yr Low Cat Avg

a Technology 22.74 22.74 17.98 10.23

y Financial Services 22.19 22.89 17.56 21.16

d Healthcare 19.18 21.90 18.87 12.99

i Communication
Services

8.28 10.17 8.28 5.87

o Energy 7.80 7.98 6.55 12.16

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-19 164.73 0.0000 0.0000 0.0000 0.4500 0.4500
2013-09-25 151.68 0.0000 0.0000 0.0000 0.4700 0.4700
2013-06-25 139.28 0.0000 0.0000 0.0000 0.6200 0.6200
2013-03-26 134.91 0.0000 0.0000 0.0000 0.5700 0.5700
2012-12-19 122.67 0.0000 0.0000 0.0000 0.4300 0.4300

3 Year Average Morningstar Risk Measures

Risk vs. Category +Avg

Low Avg High

(1056)

Return vs. Category High
(1056)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 2.47 0.00 2.47 0.00 2.40
US Stock 79.71 0.00 79.71 98.51 89.14
Non US Stock 18.66 0.00 18.66 1.49 7.66
Bond 0.00 0.00 0.00 0.00 0.20
Other -0.83 0.83 0.00 0.00 0.61

Management
Start Date

John A. Gunn 1977-01-01
C. Bryan Cameron 1992-01-01
Charles F. Pohl 1992-01-01
Gregory R. Serrurier 1996-01-01
Wendell W. Birkhofer 2002-01-01
David C. Hoeft 2002-01-01
Diana S. Strandberg 2005-01-01
Steven C. Voorhis 2006-05-01
Philippe Barret, Jr. 2013-02-01

01-16-2014
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Dodge & Cox Stock DODGX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

30 DODGX
Category: LV
Index: S&P 500 TR USD

& & & * ( ) & * ( & & Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

32.34 19.17 9.37 18.53 0.14 -43.31 31.27 13.49 -4.08 22.01 40.55 DODGX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
28.44 12.97 5.95 18.15 1.42 -37.09 24.13 13.66 -0.75 14.57 31.21 Category (LV)
3.66 8.29 4.46 2.74 -5.35 -6.31 4.81 -1.58 -6.19 6.01 8.16 +/- S&P 500 TR USD
3.91 6.20 3.42 0.38 -1.28 -6.22 7.14 -0.17 -3.34 7.45 9.33 +/- Category (LV)
1.62 1.53 1.70 2.12 2.34 1.84 1.20 1.23 1.75 1.98 2.11 Income USD
0.84 3.65 3.34 6.91 13.26 4.13 — — — — — Capital Gains USD

29,437 43,266 52,184 66,185 63,026 32,742 39,986 43,038 36,562 39,841 54,848 Net Assets USD Mil
18 4 18 47 62 91 14 47 74 2 2 % Rank in Category
LV LV LV LV LV LV LV LV LV LV LV Fund Category

Trailing Total Returns 01-15-2014

-40

0

40

80% DODGX
Category: LV
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.71 0.76 4.92 10.17 0.05 34.89 16.67 20.93 7.62 9.38 DODGX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.51 0.62 4.21 8.29 0.11 26.73 13.56 17.71 6.81 5.93 Category (LV)
0.19 0.15 0.65 0.75 -0.02 6.66 1.57 1.38 0.40 4.78 +/- S&P 500 TR USD
0.20 0.14 0.71 1.88 -0.06 8.16 3.11 3.22 0.80 3.45 +/- Category (LV)

8 30 16 9 56 3 4 7 26 1 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.75 11.82 19.56 40.55 40.55 18.04 19.63 7.95 9.48 11.28
Tax-adjusted Return 2.63 11.69 19.26 39.67 39.67 17.33 18.97 7.10 8.24 9.17
% Rank in Category 3 2 1 2 2 3 5 16 1 —
Tax Cost Ratio — — — — 0.62 0.60 0.56 0.79 1.13 —

Potential Cap Gains Exposure % 29.89

01-16-2014
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Fidelity Balanced K FBAKX Morningstar Analyst Rating
´

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

22.86 [0.09 | 0.40 1.53 24.8 Open  $— None 0.46% QQQQQ Moderate Allocation7 Large Growth

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Balanced K :
$20,475.51
Morningstar Moderate
Target Risk : $19,715.08
Moderate Allocation :
$17,188.95

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,053 10,358 11,886 13,636 21,079 20,487
Fund 0.53 3.58 18.86 10.89 16.08 7.44
+/- Morningstar Moderate
Target Risk

0.35 1.07 6.57 2.54 3.19 0.40

+/- Category 0.25 0.64 4.48 2.24 2.45 1.52
% Rank in Cat 16 10 9 11 9 —
# of Funds in Cat 932 924 877 740 674 428
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Cent Invt Portfolios 2.79 — — —

Y Apple Inc 2.57 554.25 USD -0.56 [ 385.10 - 575.14

T US Treasury Note 0.625% 1.81 — — —

Y US Treasury Note 0.875% 1.79 — — —
Procter & Gamble Co 1.48 80.56 USD -0.29 [ 69.11 - 85.82

% Assets in Top 5 Holdings 10.44

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

a Technology 18.66 19.96 18.66 13.86

y Financial Services 15.57 15.57 12.25 16.30

d Healthcare 13.37 13.37 11.44 12.39

s Consumer Defensive 11.29 12.33 11.29 9.09

o Energy 10.11 11.89 10.11 9.88

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 24.37 71.69 19.52
Agency Mortgage-Backed 13.09 0.09 13.16
Commercial MBS 4.37 0.01 1.39
Government-Related 3.71 3.11 7.25
Non-Agency Residential MBS 3.53 0.01 2.43

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-13 22.07 0.2000 0.0800 0.0000 0.0800 0.3700
2013-10-11 21.77 0.8500 0.0000 0.0000 0.1200 0.9700
2013-07-05 21.62 0.0000 0.0000 0.0000 0.0800 0.0800
2013-04-05 21.13 0.0000 0.0000 0.0000 0.0800 0.0800
2012-12-14 20.03 0.0000 0.0000 0.0000 0.1000 0.1000

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(739)

Return vs. Category +Avg
(739)

Pillars

Process ¶ Neutral
Performance ¶ Neutral
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating ´

Investment Strategy

The investment seeks income and capital growth consistent
with reasonable risk. The fund invests approximately 60% of
assets in stocks and other equity securities and the re-
mainder in bonds and other debt securities, including lower-
quality debt securities, when its outlook is neutral. It invests
at least 25% of total assets in fixed-income senior securities
(including debt securities and preferred stock). The fund in-
vests in domestic and foreign issuers.

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 3.50
US Stock 62.63
Non US Stock 7.87
Bond 23.19
Other 2.81

01-16-2014

©2014 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. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. ß

®

Page  1  of  4

39

TBreaden
Rectangle



Fidelity Balanced K FBAKX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

30 FBAKX
Category: MA
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ & & & * & Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

28.24 10.94 10.68 11.65 8.99 -31.22 28.29 13.92 1.76 13.04 20.64 FBAKX
22.48 11.48 7.04 12.95 8.63 -22.19 21.77 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
20.35 8.86 5.13 11.29 5.99 -28.00 24.13 11.83 -0.11 11.72 16.48 Category (MA)
5.76 -0.54 3.64 -1.31 0.35 -9.03 6.52 1.59 1.17 0.99 6.33 +/- Morningstar Moderate Target

Risk
7.89 2.08 5.56 0.36 2.99 -3.21 4.16 2.09 1.87 1.32 4.16 +/- Category (MA)

— — — — — 0.32 0.41 0.38 0.37 0.37 0.37 Income USD
— — — — — 0.03 0.01 0.01 — — 1.13 Capital Gains USD
— — — — — 969 2,165 3,921 4,600 5,834 6,885 Net Assets USD Mil
— — — — — — 23 14 24 28 14 % Rank in Category
— — — — — MA MA MA MA MA MA Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FBAKX
Category: MA
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.40 0.70 3.58 7.00 0.53 18.86 10.89 16.08 7.44 7.20 FBAKX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.29 0.62 2.94 5.07 0.28 14.38 8.65 13.63 5.91 5.18 Category (MA)
0.18 0.12 1.07 2.84 0.35 6.57 2.54 3.19 0.40 0.69 +/- Morningstar Moderate Target

Risk
0.11 0.08 0.64 1.93 0.25 4.48 2.24 2.45 1.52 2.03 +/- Category (MA)

16 28 10 5 16 9 11 9 — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.89 7.31 12.79 20.64 20.64 11.54 15.19 — — 6.46
Tax-adjusted Return 1.35 5.55 10.76 18.27 18.27 10.30 14.02 — — 5.36
% Rank in Category 10 19 13 15 15 12 9 — — —
Tax Cost Ratio — — — — 1.97 1.11 1.02 — — —

Potential Cap Gains Exposure % 19.50

01-16-2014
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Fidelity Blue Chip Growth K FBGKX Morningstar Analyst Rating
‰

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

64.01 [0.31 | 0.49 0.48 15.5 Open  $— None 0.60% QQQQ Large Growth 7 Large Growth

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Blue Chip Growth K :
$22,207.51
S&P 500 TR USD :
$20,095.84
Large Growth : $18,968.74

Investment Strategy

The investment seeks growth of capital over the long term. The fund invests primarily in common stocks of well-known and es-
tablished companies. It normally invests at least 80% of assets in blue chip companies. The fund invests in companies that Fi-
delity Management & Research Company believes have above-average growth potential. It invests in securities of domestic
and foreign issuers. The fund uses fundamental analysis of factors such as each issuer's financial condition and industry posi-
tion, as well as market and economic conditions, to select investments.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,093 10,530 13,747 15,594 29,797 22,202
Fund 0.93 5.30 37.47 15.96 24.40 8.30
+/- S&P 500 TR USD 0.87 1.03 9.23 0.86 4.85 1.09
+/- Category 0.57 0.62 7.36 2.12 4.25 0.93
% Rank in Cat 16 20 7 15 7 —
# of Funds in Cat 1,791 1,780 1,711 1,484 1,305 902
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

Y Google, Inc. Class A 5.38 — USD 0.66 ] 695.52 - 1,157.93

Y Apple Inc 4.65 554.25 USD -0.56 [ 385.10 - 575.14

Y Gilead Sciences Inc 3.05 77.90 USD 3.55 ] 38.27 - 79.02

Y Amazon.com Inc 2.50 395.80 USD -0.02 [ 245.75 - 406.89

Y Facebook Inc Class A 2.10 57.19 USD -0.71 [ 22.67 - 58.96

% Assets in Top 5 Holdings 17.68

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

a Technology 26.10 32.11 26.10 22.78

t Consumer Cyclical 20.87 20.87 18.96 18.87

d Healthcare 14.33 14.33 9.39 15.59

s Consumer Defensive 12.49 15.72 12.49 7.50

p Industrials 10.27 10.27 8.92 11.91

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-13 60.79 1.2900 0.0000 0.0000 0.1300 1.4200
2013-09-06 57.00 2.9500 0.2200 0.0000 0.2000 3.3700
2012-12-27 48.57 0.0000 0.0000 0.0000 0.0100 0.0100
2012-12-14 48.54 0.6800 0.0000 0.0000 0.2300 0.9100
2012-09-07 50.66 0.0000 0.0000 0.0000 0.0700 0.0700

3 Year Average Morningstar Risk Measures

Risk vs. Category +Avg

Low Avg High

(1486)

Return vs. Category High
(1486)

Pillars

Process ¶ Neutral
Performance ¶ Neutral
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating ‰

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 0.07
US Stock 92.34
Non US Stock 7.59
Bond 0.00
Other 0.00

Management
Start Date

Sonu Kalra 2009-07-01

01-16-2014
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Fidelity Blue Chip Growth K FBGKX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

30 FBGKX
Category: LG
Index: S&P 500 TR USD

_ _ _ _ _ _ & & ( & & Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

24.80 6.26 4.03 5.54 11.83 -38.52 45.31 19.80 -2.56 17.95 40.03 FBGKX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
28.66 7.81 6.71 7.05 13.35 -40.67 35.68 15.53 -2.46 15.34 33.92 Category (LG)
-3.89 -4.62 -0.88 -10.25 6.33 -1.52 18.85 4.74 -4.67 1.95 7.64 +/- S&P 500 TR USD
-3.86 -1.55 -2.68 -1.51 -1.53 2.15 9.63 4.28 -0.10 2.61 6.11 +/- Category (LG)

— — — — — 0.34 0.25 0.10 0.08 0.30 0.33 Income USD
— — — — — 0.71 — 0.02 1.60 0.68 4.47 Capital Gains USD
— — — — — 272 744 1,185 1,675 2,721 4,141 Net Assets USD Mil
— — — — — — 13 15 55 21 10 % Rank in Category
— — — — — LG LG LG LG LG LG Fund Category

Trailing Total Returns 01-15-2014

-30

0

30

60% FBGKX
Category: LG
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.49 0.88 5.30 11.69 0.93 37.47 15.96 24.40 8.30 4.54 FBGKX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.42 0.66 4.68 10.15 0.36 30.11 13.84 20.16 7.37 4.74 Category (LG)

-0.03 0.28 1.03 2.27 0.87 9.23 0.86 4.85 1.09 -0.06 +/- S&P 500 TR USD
0.07 0.22 0.62 1.54 0.57 7.36 2.12 4.25 0.93 -0.20 +/- Category (LG)

34 25 20 17 16 7 15 7 — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 3.22 11.00 23.28 40.03 40.03 17.19 22.88 — — 11.14
Tax-adjusted Return 2.61 10.35 20.76 37.17 37.17 15.98 22.04 — — 10.34
% Rank in Category 19 16 23 11 11 18 11 — — —
Tax Cost Ratio — — — — 2.04 1.03 0.69 — — —

Potential Cap Gains Exposure % 37.54

01-16-2014
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Fidelity Freedom K 2000 FFKBX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Mil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

12.26 [0.01 | 0.08 0.23 710.9 Open  $— None 0.45% QQ Target Date 2000-
2010

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2000 :
$13,600.98
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2000-2010 :
$15,104.52

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,033 10,124 10,419 11,289 — —
Fund 0.33 1.24 4.19 4.13 — —
+/- Morningstar Moderate
Target Risk

0.15 -1.27 -8.09 -4.23 — —

+/- Category 0.03 -0.69 -3.08 -1.76 — —
% Rank in Cat 37 90 87 89 — —
# of Funds in Cat 171 171 153 140 128 35
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

35.40 11.17 USD 0.00 [ 10.95 - 11.66

Y Fidelity Short-Term Bond F 13.48 8.58 USD 0.00 [ 8.52 - 8.61

Y Fidelity Series High Income F 4.97 10.53 USD 0.00 [ 10.08 - 10.71

Y Fidelity Series Inflation-Prtct Bd Idx F 2.92 10.12 USD 0.00 [ 10.05 - 11.43

T Fidelity Series International Growth F 2.53 14.31 USD 0.00 [ 12.04 - 14.40

% Assets in Top 5 Holdings 59.29

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.69 19.69 14.41 17.16

a Technology 12.48 16.50 12.48 13.81

d Healthcare 11.30 11.35 10.88 11.40

t Consumer Cyclical 10.95 11.32 10.23 12.13

s Consumer Defensive 10.77 11.98 10.77 9.55

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 22.17 67.50 35.01
Agency Mortgage-Backed 9.44 0.07 13.48
Government-Related 3.64 2.02 4.74
Commercial MBS 3.02 0.00 1.47
Asset-Backed 2.80 0.01 1.80

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 12.00 0.1000 0.0100 0.0000 0.0300 0.1400
2012-12-28 11.79 0.0400 0.0800 0.0000 0.1300 0.2600
2012-05-04 11.73 0.0500 0.0000 0.0000 0.0300 0.0900
2011-12-29 11.43 0.0500 0.0800 0.0000 0.1300 0.2600
2011-05-06 11.80 0.0600 0.0500 0.0000 0.0300 0.1400

3 Year Average Morningstar Risk Measures

Risk vs. Category Low

Low Avg High

(140)

Return vs. Category -Avg
(140)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expected to have re-
tired  around the year  2000.  It  uses  an asset  allocation
strategy that becomes increasingly conservative until  it
reaches approximately 17% in domestic equity funds, 7% in
international equity funds, 46% in bond funds, and 30% in
short-term funds (approximately 10 to 17 years after the year
2000).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 22.62 0.00 22.62 3.77 9.59
US Stock 10.70 0.00 10.70 30.10 24.87
Non US Stock 7.48 0.00 7.48 10.03 10.90
Bond 54.68 0.00 54.68 51.74 50.79
Other 4.52 0.04 4.55 4.35 3.86

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2000 FFKBX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKBX
Category: TA
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ ) * ) ) Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 7.91 2.07 6.44 4.56 FFKBX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 10.68 0.91 9.61 8.30 Category (TA)
— — — — — — — -4.43 1.48 -5.60 -9.75 +/- Morningstar Moderate Target

Risk
— — — — — — — -2.77 1.16 -3.16 -3.74 +/- Category (TA)
— — — — — — 0.06 0.14 0.17 0.16 0.03 Income USD
— — — — — — 0.05 0.08 0.24 0.18 0.11 Capital Gains USD
— — — — — — 54 357 582 760 711 Net Assets USD Mil
— — — — — — — 94 28 91 88 % Rank in Category
— — — — — — TA TA TA TA TA Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKBX
Category: TA
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.08 0.41 1.24 2.00 0.33 4.19 4.13 — — — FFKBX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.14 0.53 1.93 3.03 0.30 7.27 5.89 11.06 4.65 3.76 Category (TA)

-0.13 -0.18 -1.27 -2.16 0.15 -8.09 -4.23 — — — +/- Morningstar Moderate Target
Risk

-0.06 -0.12 -0.69 -1.03 0.03 -3.08 -1.76 — — — +/- Category (TA)
85 88 90 89 37 87 89 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 0.25 1.83 4.00 4.56 4.56 4.34 — — — 7.00
Tax-adjusted Return 0.25 1.83 4.00 4.22 4.22 3.59 — — — 6.25
% Rank in Category 11 52 66 73 73 82 — — — —
Tax Cost Ratio — — — — 0.32 0.72 — — — —

Potential Cap Gains Exposure % 6.13

01-16-2014
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Fidelity Freedom K 2005 FFKVX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Mil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

13.48 [0.02 | 0.15 0.19 499.8 Open  $— None 0.50% QQQ Target Date 2000-
2010

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2005 :
$15,195.75
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2000-2010 :
$15,104.52

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,030 10,189 10,728 11,672 — —
Fund 0.30 1.89 7.28 5.29 — —
+/- Morningstar Moderate
Target Risk

0.12 -0.62 -5.01 -3.06 — —

+/- Category 0.00 -0.04 0.01 -0.60 — —
% Rank in Cat 51 65 51 67 — —
# of Funds in Cat 171 171 153 140 128 35
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

29.90 11.17 USD 0.00 [ 10.95 - 11.66

Y Fidelity Short-Term Bond F 9.34 8.58 USD 0.00 [ 8.52 - 8.61

T Fidelity Series High Income F 4.84 10.53 USD 0.00 [ 10.08 - 10.71

T Fidelity Series International Growth F 4.04 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series International Value F 4.03 11.21 USD 0.00 [ 9.45 - 11.31

% Assets in Top 5 Holdings 52.14

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.67 19.67 14.42 17.16

a Technology 12.54 16.54 12.54 13.81

d Healthcare 11.38 11.38 10.84 11.40

t Consumer Cyclical 10.94 11.30 10.17 12.13

s Consumer Defensive 10.75 12.02 10.75 9.55

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 21.90 67.50 35.01
Agency Mortgage-Backed 9.48 0.07 13.48
Government-Related 3.47 2.02 4.74
Commercial MBS 2.95 0.00 1.47
Asset-Backed 2.47 0.01 1.80

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 12.94 0.1700 0.0100 0.0000 0.0300 0.2100
2012-12-28 12.57 0.0500 0.0800 0.0000 0.1500 0.2700
2012-05-04 12.44 0.0900 0.0000 0.0000 0.0300 0.1200
2011-12-29 11.97 0.0700 0.1200 0.0000 0.1500 0.3400
2011-05-06 12.76 0.0900 0.0500 0.0000 0.0300 0.1700

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(140)

Return vs. Category Avg
(140)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expected to have re-
tired  around the year  2005.  It  uses  an asset  allocation
strategy that becomes increasingly conservative until  it
reaches approximately 17% in domestic equity funds, 7% in
international equity funds, 46% in bond funds, and 30% in
short-term funds (approximately 10 to 17 years after the year
2005).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 18.43 0.00 18.43 3.77 9.59
US Stock 17.49 0.00 17.49 30.10 24.87
Non US Stock 12.00 0.00 12.00 10.03 10.90
Bond 45.00 0.00 45.00 51.74 50.79
Other 7.09 0.06 7.14 4.35 3.86

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2005 FFKVX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKVX
Category: TA
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ ( ( ( ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 10.64 0.36 8.77 8.15 FFKVX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 10.68 0.91 9.61 8.30 Category (TA)
— — — — — — — -1.70 -0.23 -3.27 -6.16 +/- Morningstar Moderate Target

Risk
— — — — — — — -0.04 -0.55 -0.83 -0.15 +/- Category (TA)
— — — — — — 0.05 0.17 0.18 0.18 0.03 Income USD
— — — — — — 0.04 0.12 0.33 0.21 0.19 Capital Gains USD
— — — — — — 39 201 329 477 500 Net Assets USD Mil
— — — — — — — 52 60 70 55 % Rank in Category
— — — — — — TA TA TA TA TA Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKVX
Category: TA
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.15 0.45 1.89 2.90 0.30 7.28 5.29 — — — FFKVX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.14 0.53 1.93 3.03 0.30 7.27 5.89 11.06 4.65 3.76 Category (TA)

-0.07 -0.14 -0.62 -1.25 0.12 -5.01 -3.06 — — — +/- Morningstar Moderate Target
Risk

0.01 -0.08 -0.04 -0.13 0.00 0.01 -0.60 — — — +/- Category (TA)
61 83 65 64 51 51 67 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 0.75 2.91 6.16 8.15 8.15 5.69 — — — 9.68
Tax-adjusted Return 0.75 2.91 6.16 7.68 7.68 4.82 — — — 8.82
% Rank in Category 5 15 27 40 40 51 — — — —
Tax Cost Ratio — — — — 0.44 0.83 — — — —

Potential Cap Gains Exposure % 9.42

01-16-2014
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Fidelity Freedom K 2010 FFKCX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

14.07 [0.03 | 0.21 0.20 4.6 Open  $— None 0.54% QQQQ Target Date 2000-
2010

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2010 :
$16,088.20
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2000-2010 :
$15,104.52

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,029 10,225 10,990 12,103 — —
Fund 0.29 2.25 9.90 6.57 — —
+/- Morningstar Moderate
Target Risk

0.10 -0.25 -2.39 -1.78 — —

+/- Category -0.01 0.32 2.63 0.68 — —
% Rank in Cat 58 19 13 35 — —
# of Funds in Cat 171 171 153 140 128 35
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

26.57 11.17 USD 0.00 [ 10.95 - 11.66

T Fidelity Short-Term Bond F 6.80 8.58 USD 0.00 [ 8.52 - 8.61

T Fidelity Series International Growth F 4.98 14.31 USD 0.00 [ 12.04 - 14.40

Y Fidelity Series International Value F 4.97 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series High Income F 4.94 10.53 USD 0.00 [ 10.08 - 10.71

% Assets in Top 5 Holdings 48.25

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.50 19.50 14.41 17.16

a Technology 12.68 16.58 12.68 13.81

d Healthcare 11.42 11.42 10.93 11.40

t Consumer Cyclical 11.05 11.27 10.16 12.13

s Consumer Defensive 10.66 12.03 10.66 9.55

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 21.81 67.50 35.01
Agency Mortgage-Backed 9.56 0.07 13.48
Government-Related 3.34 2.02 4.74
Commercial MBS 2.91 0.00 1.47
Asset-Backed 2.19 0.01 1.80

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 13.32 0.2400 0.0100 0.0000 0.0300 0.2800
2012-12-28 12.81 0.0600 0.0900 0.0000 0.1800 0.3300
2012-05-04 12.65 0.1200 0.0000 0.0000 0.0300 0.1500
2011-12-29 12.10 0.0700 0.1300 0.0000 0.1700 0.3700
2011-05-06 13.05 0.1100 0.0600 0.0000 0.0300 0.1900

3 Year Average Morningstar Risk Measures

Risk vs. Category +Avg

Low Avg High

(140)

Return vs. Category +Avg
(140)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expected to have re-
tired  around the year  2010.  It  uses  an asset  allocation
strategy that becomes increasingly conservative until  it
reaches approximately 17% in domestic equity funds, 7% in
international equity funds, 46% in bond funds, and 30% in
short-term funds (approximately 10 to 17 years after the year
2010).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 15.46 0.01 15.46 3.77 9.59
US Stock 21.95 0.00 21.95 30.10 24.87
Non US Stock 14.76 0.00 14.76 10.03 10.90
Bond 39.20 0.00 39.20 51.74 50.79
Other 8.63 0.06 8.69 4.35 3.86

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2010 FFKCX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKCX
Category: TA
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ & ( * & Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 11.77 -0.19 10.53 11.20 FFKCX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 10.68 0.91 9.61 8.30 Category (TA)
— — — — — — — -0.56 -0.78 -1.51 -3.11 +/- Morningstar Moderate Target

Risk
— — — — — — — 1.09 -1.10 0.93 2.90 +/- Category (TA)
— — — — — — 0.05 0.17 0.20 0.22 0.03 Income USD
— — — — — — 0.04 0.12 0.36 0.27 0.25 Capital Gains USD
— — — — — — 347 2,164 3,569 4,525 4,561 Net Assets USD Mil
— — — — — — — 24 72 33 14 % Rank in Category
— — — — — — TA TA TA TA TA Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKCX
Category: TA
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.21 0.50 2.25 3.61 0.29 9.90 6.57 — — — FFKCX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.14 0.53 1.93 3.03 0.30 7.27 5.89 11.06 4.65 3.76 Category (TA)
0.00 -0.09 -0.25 -0.55 0.10 -2.39 -1.78 — — — +/- Morningstar Moderate Target

Risk
0.07 -0.03 0.32 0.58 -0.01 2.63 0.68 — — — +/- Category (TA)

15 60 19 27 58 13 35 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 0.94 3.77 8.09 11.20 11.20 7.05 — — — 11.08
Tax-adjusted Return 0.94 3.77 8.09 10.60 10.60 6.03 — — — 10.12
% Rank in Category 2 1 1 1 1 27 — — — —
Tax Cost Ratio — — — — 0.54 0.95 — — — —

Potential Cap Gains Exposure % 12.81

01-16-2014
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Fidelity Freedom K 2015 FKVFX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

14.28 [0.03 | 0.21 0.19 7.5 Open  $— None 0.57% QQQ Target Date 2011-
2015

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2015 :
$16,340.96
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2011-2015 :
$15,712.93

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,028 10,259 11,065 12,198 — —
Fund 0.28 2.59 10.65 6.85 — —
+/- Morningstar Moderate
Target Risk

0.10 0.08 -1.63 -1.51 — —

+/- Category -0.04 0.42 2.17 0.30 — —
% Rank in Cat 70 23 30 42 — —
# of Funds in Cat 195 191 178 141 117 13
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

23.87 11.17 USD 0.00 [ 10.95 - 11.66

T Fidelity Series International Value F 5.86 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series International Growth F 5.73 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series Equity-Income F 5.66 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series High Income F 4.97 10.53 USD 0.00 [ 10.08 - 10.71

% Assets in Top 5 Holdings 46.09

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.58 19.58 14.42 17.23

a Technology 12.61 16.53 12.61 13.73

d Healthcare 11.54 11.54 10.92 11.63

t Consumer Cyclical 11.04 11.27 10.17 12.32

s Consumer Defensive 10.69 12.04 10.69 9.41

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 21.52 65.97 33.57
Agency Mortgage-Backed 9.71 0.07 14.36
Government-Related 3.18 2.00 4.70
Commercial MBS 2.86 0.00 1.42
Non-Agency Residential MBS 2.10 0.01 2.11

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-10 13.50 0.2200 0.0100 0.0000 0.0300 0.2600
2012-12-28 12.88 0.0600 0.0900 0.0000 0.1800 0.3300
2012-05-11 12.60 0.1100 0.0000 0.0000 0.0300 0.1400
2011-12-29 12.13 0.0600 0.1400 0.0000 0.1700 0.3700
2011-05-11 13.12 0.1100 0.0500 0.0000 0.0300 0.1900

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(141)

Return vs. Category Avg
(141)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2015. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2015).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 13.01 0.01 13.02 2.84 7.79
US Stock 25.86 0.00 25.86 33.57 29.91
Non US Stock 16.92 0.00 16.92 12.18 13.28
Bond 34.10 0.00 34.10 46.94 44.53
Other 10.12 0.07 10.18 4.47 4.49

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2015 FKVFX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FKVFX
Category: TD
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ( * * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 11.93 -0.34 10.81 11.96 FKVFX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 11.50 -0.27 10.65 9.65 Category (TD)
— — — — — — — -0.40 -0.93 -1.24 -2.35 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.43 -0.06 0.16 2.31 +/- Category (TD)
— — — — — — 0.07 0.18 0.20 0.21 0.03 Income USD
— — — — — — 0.06 0.14 0.36 0.26 0.23 Capital Gains USD
— — — — — — 484 2,466 4,516 6,602 7,454 Net Assets USD Mil
— — — — — — — 41 51 49 33 % Rank in Category
— — — — — — TD TD TD TD TD Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FKVFX
Category: TD
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.21 0.56 2.59 4.08 0.28 10.65 6.85 — — — FKVFX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.18 0.58 2.17 3.40 0.32 8.48 6.55 11.92 4.68 3.60 Category (TD)
0.00 -0.02 0.08 -0.07 0.10 -1.63 -1.51 — — — +/- Morningstar Moderate Target

Risk
0.03 -0.01 0.42 0.68 -0.04 2.17 0.30 — — — +/- Category (TD)

35 60 23 29 70 30 42 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.21 4.25 8.79 11.96 11.96 7.33 — — — 11.47
Tax-adjusted Return 1.21 4.25 8.79 11.40 11.40 6.34 — — — 10.49
% Rank in Category 1 1 5 17 17 32 — — — —
Tax Cost Ratio — — — — 0.50 0.92 — — — —

Potential Cap Gains Exposure % 12.42

01-16-2014
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Fidelity Freedom K 2020 FFKDX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

14.92 [0.04 | 0.27 0.19 17.5 Open  $— None 0.59% QQQ Target Date 2016-
2020

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2020 :
$17,111.96
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2016-2020 :
$16,267.13

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,027 10,290 11,181 12,321 — —
Fund 0.27 2.90 11.81 7.21 — —
+/- Morningstar Moderate
Target Risk

0.09 0.39 -0.47 -1.15 — —

+/- Category -0.04 0.37 1.70 0.03 — —
% Rank in Cat 62 28 39 49 — —
# of Funds in Cat 243 243 222 186 172 39
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

21.76 11.17 USD 0.00 [ 10.95 - 11.66

T Fidelity Series Equity-Income F 6.71 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series International Value F 6.09 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series International Growth F 5.98 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series High Income F 5.58 10.53 USD 0.00 [ 10.08 - 10.71

% Assets in Top 5 Holdings 46.12

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.63 19.63 14.42 16.43

a Technology 12.66 16.55 12.66 14.10

d Healthcare 11.60 11.60 10.92 11.43

t Consumer Cyclical 10.87 11.27 10.16 12.19

s Consumer Defensive 10.69 12.05 10.69 8.84

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 20.72 64.46 31.41
Agency Mortgage-Backed 9.64 0.08 16.00
Government-Related 3.00 1.98 6.98
Commercial MBS 2.77 0.00 1.23
Non-Agency Residential MBS 2.05 0.01 2.03

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-10 14.02 0.2400 0.0100 0.0000 0.0300 0.2800
2012-12-28 13.29 0.0600 0.0900 0.0000 0.2000 0.3400
2012-05-11 12.96 0.1300 0.0000 0.0000 0.0300 0.1600
2011-12-29 12.43 0.0600 0.1400 0.0000 0.1800 0.3900
2011-05-11 13.63 0.1300 0.0600 0.0000 0.0300 0.2200

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(186)

Return vs. Category Avg
(186)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2020. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2020).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 11.44 0.01 11.44 1.94 6.63
US Stock 28.79 0.00 28.79 38.36 35.88
Non US Stock 17.68 0.00 17.68 15.10 14.70
Bond 30.90 0.00 30.90 40.01 39.48
Other 11.19 0.08 11.27 4.60 3.31

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014

©2014 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. Data as originally reported. The
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Fidelity Freedom K 2020 FFKDX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKDX
Category: TE
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ( * * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 13.07 -1.24 11.86 13.35 FFKDX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 12.27 -0.22 11.68 11.57 Category (TE)
— — — — — — — 0.73 -1.84 -0.18 -0.96 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.80 -1.03 0.18 1.78 +/- Category (TE)
— — — — — — 0.06 0.18 0.21 0.23 0.03 Income USD
— — — — — — 0.05 0.13 0.40 0.27 0.25 Capital Gains USD
— — — — — — 799 5,171 9,832 14,625 17,538 Net Assets USD Mil
— — — — — — — 38 63 44 39 % Rank in Category
— — — — — — TE TE TE TE TE Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKDX
Category: TE
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.27 0.61 2.90 4.41 0.27 11.81 7.21 — — — FFKDX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.23 0.64 2.53 3.91 0.31 10.12 7.17 12.93 5.20 3.76 Category (TE)
0.05 0.02 0.39 0.25 0.09 -0.47 -1.15 — — — +/- Morningstar Moderate Target

Risk
0.04 -0.03 0.37 0.50 -0.04 1.70 0.03 — — — +/- Category (TE)

41 61 28 35 62 39 49 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.36 4.64 9.57 13.35 13.35 7.78 — — — 12.62
Tax-adjusted Return 1.36 4.64 9.57 12.76 12.76 6.75 — — — 11.62
% Rank in Category 2 9 10 25 25 36 — — — —
Tax Cost Ratio — — — — 0.52 0.96 — — — —

Potential Cap Gains Exposure % 13.15

01-16-2014
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Fidelity Freedom K 2025 FKTWX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

15.54 [0.05 | 0.32 0.17 11.7 Open  $— None 0.62% QQQ Target Date 2021-
2025

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2025 :
$17,901.58
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2021-2025 :
$17,290.06

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,019 10,332 11,460 12,633 — —
Fund 0.19 3.32 14.60 8.10 — —
+/- Morningstar Moderate
Target Risk

0.01 0.82 2.31 -0.25 — —

+/- Category -0.07 0.36 1.26 -0.27 — —
% Rank in Cat 67 26 40 59 — —
# of Funds in Cat 198 194 181 134 104 8
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

17.05 11.17 USD 0.00 [ 10.95 - 11.66

T Fidelity Series Equity-Income F 7.56 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series International Value F 7.35 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series International Growth F 7.22 14.31 USD 0.00 [ 12.04 - 14.40

Y Fidelity Series High Income F 6.51 10.53 USD 0.00 [ 10.08 - 10.71

% Assets in Top 5 Holdings 45.68

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.64 19.64 14.42 16.86

a Technology 12.67 16.53 12.67 13.54

d Healthcare 11.51 11.51 10.92 11.49

t Consumer Cyclical 10.90 11.28 10.17 12.03

s Consumer Defensive 10.76 12.06 10.76 9.14

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 19.44 62.91 30.31
Agency Mortgage-Backed 9.41 0.09 15.22
Government-Related 2.52 1.96 5.41
Commercial MBS 2.51 0.00 1.16
Non-Agency Residential MBS 1.87 0.02 1.95

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-10 14.38 0.2700 0.0100 0.0000 0.0300 0.3100
2012-12-28 13.46 0.0500 0.0700 0.0000 0.2100 0.3300
2012-05-11 13.04 0.1400 0.0000 0.0000 0.0300 0.1600
2011-12-29 12.44 0.0600 0.1500 0.0000 0.1900 0.4000
2011-05-11 13.87 0.1500 0.0700 0.0000 0.0300 0.2400

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(134)

Return vs. Category Avg
(134)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2025. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2025).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 8.14 0.01 8.14 1.13 5.96
US Stock 33.13 0.00 33.14 44.63 40.55
Non US Stock 21.41 0.00 21.41 19.00 18.31
Bond 24.13 0.00 24.13 30.50 30.33
Other 13.19 0.08 13.27 4.74 4.86

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014

©2014 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. Data as originally reported. The
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Fidelity Freedom K 2025 FKTWX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FKTWX
Category: TG
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ( * * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 13.89 -2.50 13.26 16.65 FKTWX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 13.29 -2.06 13.03 15.30 Category (TG)
— — — — — — — 1.56 -3.09 1.21 2.34 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.60 -0.44 0.23 1.35 +/- Category (TG)
— — — — — — 0.07 0.19 0.21 0.24 0.03 Income USD
— — — — — — 0.05 0.14 0.43 0.26 0.28 Capital Gains USD
— — — — — — 504 2,704 5,243 8,751 11,681 Net Assets USD Mil
— — — — — — — 35 61 45 43 % Rank in Category
— — — — — — TG TG TG TG TG Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FKTWX
Category: TG
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.32 0.58 3.32 5.07 0.19 14.60 8.10 — — — FKTWX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.28 0.67 2.97 4.66 0.26 13.34 8.38 14.65 5.48 — Category (TG)
0.11 0.00 0.82 0.92 0.01 2.31 -0.25 — — — +/- Morningstar Moderate Target

Risk
0.05 -0.09 0.36 0.41 -0.07 1.26 -0.27 — — — +/- Category (TG)

23 78 26 31 67 40 59 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.71 5.51 11.42 16.65 16.65 8.81 — — — 13.77
Tax-adjusted Return 1.71 5.51 11.42 16.01 16.01 7.74 — — — 12.74
% Rank in Category 1 9 11 26 26 43 — — — —
Tax Cost Ratio — — — — 0.55 0.98 — — — —

Potential Cap Gains Exposure % 14.86

01-16-2014
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Fidelity Freedom K 2030 FFKEX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

15.89 [0.06 | 0.38 0.17 14.9 Open  $— None 0.67% QQQ Target Date 2026-
2030

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2030 :
$18,345.85
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2026-2030 :
$17,553.78

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,019 10,386 11,598 12,752 — —
Fund 0.19 3.86 15.98 8.44 — —
+/- Morningstar Moderate
Target Risk

0.01 1.35 3.69 0.09 — —

+/- Category -0.05 0.60 1.51 -0.03 — —
% Rank in Cat 57 6 46 53 — —
# of Funds in Cat 243 243 222 186 172 34
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series International Growth F 9.20 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series Equity-Income F 8.97 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series International Value F 8.67 11.21 USD 0.00 [ 9.45 - 11.31

R Fidelity® Series Growth Company F 7.05 10.77 USD 0.00 [ 10.01 - 10.77

T Fidelity® Series Growth & Income F 6.90 12.84 USD 0.00 [ 10.36 - 12.84

% Assets in Top 5 Holdings 40.80

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.76 19.76 14.42 16.18

a Technology 12.56 16.53 12.56 13.92

d Healthcare 11.46 11.46 10.93 11.31

t Consumer Cyclical 10.91 11.27 10.17 12.10

s Consumer Defensive 10.90 12.06 10.90 8.66

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 9.45 61.25 28.37
Agency Mortgage-Backed 4.12 0.10 15.18
Commercial MBS 1.22 0.00 1.19
Government-Related 1.19 1.93 7.13
Non-Agency Residential MBS 1.02 0.02 1.93

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-10 14.57 0.2800 0.0200 0.0000 0.0300 0.3300
2012-12-28 13.60 0.0500 0.0600 0.0000 0.2200 0.3400
2012-05-11 13.16 0.1500 0.0000 0.0000 0.0300 0.1800
2011-12-29 12.55 0.0600 0.1500 0.0000 0.1900 0.4100
2011-05-11 14.09 0.1600 0.0700 0.0000 0.0300 0.2500

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(186)

Return vs. Category Avg
(186)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2030. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2030).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 8.17 0.01 8.18 0.54 5.30
US Stock 38.28 0.00 38.29 50.85 46.77
Non US Stock 26.32 0.00 26.32 23.36 20.80
Bond 12.47 0.00 12.47 20.37 23.53
Other 14.76 0.10 14.86 4.88 3.60

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2030 FFKEX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKEX
Category: TH
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ( ( * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 14.18 -3.09 13.65 18.21 FFKEX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 13.47 -2.26 13.59 16.65 Category (TH)
— — — — — — — 1.84 -3.69 1.60 3.90 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.71 -0.84 0.06 1.56 +/- Category (TH)
— — — — — — 0.07 0.18 0.22 0.25 0.03 Income USD
— — — — — — 0.05 0.14 0.44 0.26 0.30 Capital Gains USD
— — — — — — 742 3,836 7,283 11,521 14,913 Net Assets USD Mil
— — — — — — — 37 63 51 47 % Rank in Category
— — — — — — TH TH TH TH TH Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKEX
Category: TH
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.38 0.63 3.86 5.65 0.19 15.98 8.44 — — — FFKEX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.32 0.72 3.26 5.02 0.24 14.47 8.48 15.00 5.67 3.82 Category (TH)
0.16 0.05 1.35 1.50 0.01 3.69 0.09 — — — +/- Morningstar Moderate Target

Risk
0.06 -0.09 0.60 0.63 -0.05 1.51 -0.03 — — — +/- Category (TH)

24 73 6 32 57 46 53 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.99 6.23 12.48 18.21 18.21 9.19 — — — 14.39
Tax-adjusted Return 1.99 6.23 12.48 17.52 17.52 8.10 — — — 13.34
% Rank in Category 1 4 9 31 31 45 — — — —
Tax Cost Ratio — — — — 0.58 1.00 — — — —

Potential Cap Gains Exposure % 16.30

01-16-2014
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Fidelity Freedom K 2035 FKTHX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

16.40 [0.06 | 0.37 0.13 8.9 Open  $— None 0.68% QQQ Target Date 2031-
2035

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2035 :
$18,830.43
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2031-2035 :
$18,392.72

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,012 10,399 11,819 12,920 — —
Fund 0.12 3.99 18.19 8.91 — —
+/- Morningstar Moderate
Target Risk

-0.06 1.49 5.91 0.56 — —

+/- Category -0.05 0.39 0.86 -0.63 — —
% Rank in Cat 59 14 48 69 — —
# of Funds in Cat 198 194 181 134 104 8
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series International Growth F 9.26 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series Equity-Income F 9.07 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series International Value F 9.04 11.21 USD 0.00 [ 9.45 - 11.31

Y Fidelity Series All-Sector Equity F 7.43 14.32 USD 0.00 [ 12.39 - 15.26

R Fidelity® Series Growth Company F 7.28 10.77 USD 0.00 [ 10.01 - 10.77

% Assets in Top 5 Holdings 42.08

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.72 19.72 14.43 17.08

a Technology 12.53 16.52 12.53 13.37

d Healthcare 11.43 11.43 10.92 11.38

t Consumer Cyclical 10.93 11.27 10.15 12.49

s Consumer Defensive 10.81 12.07 10.81 9.10

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 6.05 59.31 26.51
Agency Mortgage-Backed 2.33 0.10 12.98
Commercial MBS 0.78 0.00 0.85
Government-Related 0.76 1.89 4.31
Non-Agency Residential MBS 0.71 0.02 1.55

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 14.76 0.3000 0.0200 0.0000 0.0200 0.3400
2012-12-28 13.72 0.0400 0.0400 0.0000 0.2200 0.2900
2012-05-04 13.37 0.1600 0.0000 0.0000 0.0200 0.1800
2011-12-29 12.54 0.0500 0.1600 0.0000 0.1800 0.3900
2011-05-06 14.27 0.1700 0.0700 0.0000 0.0200 0.2600

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(134)

Return vs. Category Avg
(134)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2035. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2035).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 8.08 0.01 8.09 0.20 4.85
US Stock 39.28 0.00 39.28 55.00 50.34
Non US Stock 27.19 0.00 27.19 27.21 24.84
Bond 9.86 0.00 9.86 12.57 14.21
Other 15.59 0.10 15.69 5.03 5.76

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2035 FKTHX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FKTHX
Category: TI
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ( ( * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 14.72 -4.53 14.60 20.86 FKTHX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 14.28 -3.51 14.64 20.00 Category (TI)
— — — — — — — 2.38 -5.12 2.55 6.55 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.44 -1.02 -0.05 0.86 +/- Category (TI)
— — — — — — 0.06 0.18 0.20 0.24 0.02 Income USD
— — — — — — 0.05 0.13 0.45 0.23 0.32 Capital Gains USD
— — — — — — 359 1,816 3,676 6,375 8,930 Net Assets USD Mil
— — — — — — — 40 75 55 49 % Rank in Category
— — — — — — TI TI TI TI TI Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FKTHX
Category: TI
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.37 0.61 3.99 5.94 0.12 18.19 8.91 — — — FKTHX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.35 0.73 3.60 5.64 0.17 17.33 9.54 16.22 5.60 — Category (TI)
0.15 0.03 1.49 1.79 -0.06 5.91 0.56 — — — +/- Morningstar Moderate Target

Risk
0.02 -0.11 0.39 0.31 -0.05 0.86 -0.63 — — — +/- Category (TI)

44 78 14 42 59 48 69 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.12 6.64 13.75 20.86 20.86 9.76 — — — 15.08
Tax-adjusted Return 2.12 6.64 13.75 20.14 20.14 8.71 — — — 14.07
% Rank in Category 1 11 11 35 35 62 — — — —
Tax Cost Ratio — — — — 0.60 0.96 — — — —

Potential Cap Gains Exposure % 17.56

01-16-2014
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Fidelity Freedom K 2040 FFKFX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

16.50 [0.07 | 0.43 0.13 9.8 Open  $— None 0.68% QQQ Target Date 2036-
2040

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2040 :
$18,987.42
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2036-2040 :
$18,344.49

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,018 10,404 11,857 12,958 — —
Fund 0.18 4.04 18.57 9.02 — —
+/- Morningstar Moderate
Target Risk

0.00 1.53 6.29 0.67 — —

+/- Category -0.01 0.34 1.27 -0.24 — —
% Rank in Cat 46 17 53 59 — —
# of Funds in Cat 240 240 218 182 168 34
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series International Growth F 9.31 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series International Value F 9.02 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series Equity-Income F 8.78 12.25 USD 0.00 [ 10.30 - 12.44

Y Fidelity Series All-Sector Equity F 7.60 14.32 USD 0.00 [ 12.39 - 15.26

R Fidelity® Series Growth Company F 7.44 10.77 USD 0.00 [ 10.01 - 10.77

% Assets in Top 5 Holdings 42.16

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.68 19.68 14.43 16.75

a Technology 12.58 16.52 12.58 13.62

d Healthcare 11.41 11.41 10.92 11.21

t Consumer Cyclical 10.95 11.28 10.16 11.88

s Consumer Defensive 10.83 12.08 10.83 9.03

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 6.20 57.20 23.10
Agency Mortgage-Backed 2.41 0.11 12.12
Commercial MBS 0.79 0.00 0.94
Government-Related 0.78 1.85 5.18
Non-Agency Residential MBS 0.71 0.02 1.47

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 14.81 0.3200 0.0200 0.0000 0.0200 0.3600
2012-12-28 13.76 0.0400 0.0400 0.0000 0.2200 0.2900
2012-05-04 13.41 0.1700 0.0000 0.0000 0.0200 0.1900
2011-12-29 12.57 0.0500 0.1600 0.0000 0.1800 0.4000
2011-05-06 14.35 0.1800 0.0800 0.0000 0.0200 0.2700

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(182)

Return vs. Category Avg
(182)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2040. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2040).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 8.06 0.01 8.07 0.05 5.28
US Stock 39.02 0.00 39.02 56.32 50.98
Non US Stock 27.14 0.00 27.14 29.95 25.30
Bond 9.87 0.00 9.87 8.52 12.38
Other 15.91 0.10 16.01 5.16 6.05

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2040 FFKFX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKFX
Category: TJ
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ( ( ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 14.79 -4.64 14.61 21.25 FFKFX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 14.37 -3.49 14.64 19.97 Category (TJ)
— — — — — — — 2.45 -5.23 2.57 6.94 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.42 -1.14 -0.03 1.28 +/- Category (TJ)
— — — — — — 0.07 0.18 0.20 0.25 0.02 Income USD
— — — — — — 0.05 0.13 0.47 0.24 0.33 Capital Gains USD
— — — — — — 379 2,284 4,358 7,184 9,793 Net Assets USD Mil
— — — — — — — 45 64 59 54 % Rank in Category
— — — — — — TJ TJ TJ TJ TJ Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKFX
Category: TJ
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.43 0.67 4.04 6.04 0.18 18.57 9.02 — — — FFKFX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.38 0.78 3.70 5.70 0.19 17.30 9.26 16.19 5.91 3.59 Category (TJ)
0.21 0.08 1.53 1.89 0.00 6.29 0.67 — — — +/- Morningstar Moderate Target

Risk
0.05 -0.11 0.34 0.34 -0.01 1.27 -0.24 — — — +/- Category (TJ)

29 74 17 46 46 53 59 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.11 6.74 13.90 21.25 21.25 9.84 — — — 15.27
Tax-adjusted Return 2.11 6.74 13.90 20.51 20.51 8.77 — — — 14.25
% Rank in Category 1 12 9 35 35 48 — — — —
Tax Cost Ratio — — — — 0.61 0.98 — — — —

Potential Cap Gains Exposure % 18.15

01-16-2014
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Fidelity Freedom K 2045 FFKGX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

16.83 [0.07 | 0.42 0.13 4.8 Open  $— None 0.69% QQ Target Date 2041-
2045

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2045 :
$19,151.97
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2041-2045 :
$18,849.85

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,018 10,402 11,910 13,003 — —
Fund 0.18 4.02 19.10 9.15 — —
+/- Morningstar Moderate
Target Risk

0.00 1.51 6.82 0.80 — —

+/- Category 0.03 0.14 0.07 -0.89 — —
% Rank in Cat 40 43 67 81 — —
# of Funds in Cat 198 194 180 133 102 1
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series International Value F 9.05 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series International Growth F 9.05 14.31 USD 0.00 [ 12.04 - 14.40

T Fidelity Series Equity-Income F 8.96 12.25 USD 0.00 [ 10.30 - 12.44

Y Fidelity Series All-Sector Equity F 7.71 14.32 USD 0.00 [ 12.39 - 15.26

Y Fidelity Series High Income F 7.57 10.53 USD 0.00 [ 10.08 - 10.71

% Assets in Top 5 Holdings 42.34

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.64 19.64 14.43 16.91

a Technology 12.58 16.49 12.58 13.38

d Healthcare 11.40 11.40 10.93 11.25

t Consumer Cyclical 10.98 11.30 10.17 12.42

s Consumer Defensive 10.78 12.06 10.78 8.95

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 6.33 55.79 23.36
Agency Mortgage-Backed 2.53 0.12 11.73
Government-Related 0.81 1.78 3.84
Commercial MBS 0.79 0.00 0.78
Non-Agency Residential MBS 0.71 0.02 1.43

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 15.07 0.2900 0.0200 0.0000 0.0200 0.3300
2012-12-28 13.93 0.0200 0.0300 0.0000 0.2300 0.2800
2012-05-04 13.55 0.1500 0.0000 0.0000 0.0200 0.1700
2011-12-29 12.66 0.0400 0.1600 0.0000 0.1800 0.3700
2011-05-06 14.48 0.1600 0.0800 0.0000 0.0200 0.2600

3 Year Average Morningstar Risk Measures

Risk vs. Category -Avg

Low Avg High

(133)

Return vs. Category -Avg
(133)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2045. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2045).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 7.80 0.01 7.81 0.01 4.37
US Stock 38.84 0.00 38.84 55.62 53.99
Non US Stock 26.87 0.00 26.87 31.75 26.91
Bond 10.44 0.00 10.44 7.34 9.46
Other 16.05 0.09 16.14 5.28 5.28

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2045 FFKGX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKGX
Category: TK
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ ( ( ( ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 14.97 -4.95 14.97 21.84 FFKGX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 14.60 -4.10 15.31 22.00 Category (TK)
— — — — — — — 2.63 -5.54 2.92 7.54 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.37 -0.85 -0.34 -0.15 +/- Category (TK)
— — — — — — 0.06 0.18 0.20 0.25 0.02 Income USD
— — — — — — 0.04 0.11 0.44 0.20 0.31 Capital Gains USD
— — — — — — 91 682 1,680 3,219 4,838 Net Assets USD Mil
— — — — — — — 51 73 69 69 % Rank in Category
— — — — — — TK TK TK TK TK Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKGX
Category: TK
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.42 0.66 4.02 6.05 0.18 19.10 9.15 — — — FFKGX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.38 0.75 3.88 6.07 0.15 19.03 10.03 16.84 7.17 — Category (TK)
0.20 0.07 1.51 1.89 0.00 6.82 0.80 — — — +/- Morningstar Moderate Target

Risk
0.03 -0.09 0.14 -0.02 0.03 0.07 -0.89 — — — +/- Category (TK)

33 75 43 57 40 67 81 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.13 6.80 14.21 21.84 21.84 10.01 — — — 15.50
Tax-adjusted Return 2.13 6.80 14.21 21.16 21.16 9.00 — — — 14.54
% Rank in Category 1 15 13 46 46 67 — — — —
Tax Cost Ratio — — — — 0.56 0.92 — — — —

Potential Cap Gains Exposure % 17.51

01-16-2014
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Fidelity Freedom K 2050 FFKHX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

16.90 [0.07 | 0.42 0.12 3.8 Open  $— None 0.69% QQQ Target Date 2046-
2050

4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2050 :
$19,220.34
Morningstar Moderate
Target Risk : $16,620.54
Target Date 2046-2050 :
$18,652.80

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,018 10,400 11,925 12,966 — —
Fund 0.18 4.00 19.25 9.04 — —
+/- Morningstar Moderate
Target Risk

0.00 1.49 6.97 0.69 — —

+/- Category 0.00 0.15 1.07 -0.51 — —
% Rank in Cat 39 41 62 65 — —
# of Funds in Cat 225 225 202 154 132 6
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series International Value F 9.06 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series Equity-Income F 9.05 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series International Growth F 9.04 14.31 USD 0.00 [ 12.04 - 14.40

Y Fidelity Series All-Sector Equity F 7.79 14.32 USD 0.00 [ 12.39 - 15.26

Y Fidelity Series High Income F 7.59 10.53 USD 0.00 [ 10.08 - 10.71

% Assets in Top 5 Holdings 42.53

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.63 19.63 14.44 16.79

a Technology 12.61 16.49 12.61 13.55

d Healthcare 11.37 11.37 10.92 11.30

t Consumer Cyclical 10.97 11.29 10.17 12.28

s Consumer Defensive 10.79 12.05 10.79 9.11

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Corporate 45.75 42.95 27.92
Cash & Equivalents 41.71 0.07 31.48
Government 7.56 56.77 25.01
Securitized 4.70 0.21 13.82
Municipal 0.28 0.00 0.61

Fund Cat Avg

0 15 30 45 60

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 15.12 0.2900 0.0200 0.0000 0.0200 0.3300
2012-12-28 13.96 0.0200 0.0200 0.0000 0.2300 0.2700
2012-05-04 13.56 0.1600 0.0000 0.0000 0.0200 0.1700
2011-12-29 12.66 0.0300 0.1600 0.0000 0.1700 0.3700
2011-05-06 14.57 0.1600 0.0800 0.0000 0.0200 0.2600

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(154)

Return vs. Category Avg
(154)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2050. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2050).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 7.82 0.01 7.83 0.01 3.62
US Stock 38.88 0.00 38.88 54.39 54.62
Non US Stock 26.85 0.00 26.85 33.27 27.33
Bond 10.40 0.00 10.40 6.92 8.64
Other 16.05 0.09 16.14 5.41 5.79

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K 2050 FFKHX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKHX
Category: TN
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ * ) ( ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 15.06 -5.50 15.23 22.08 FFKHX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 14.53 -3.82 15.07 21.02 Category (TN)
— — — — — — — 2.72 -6.09 3.19 7.77 +/- Morningstar Moderate Target

Risk
— — — — — — — 0.52 -1.68 0.16 1.05 +/- Category (TN)
— — — — — — 0.07 0.17 0.19 0.25 0.02 Income USD
— — — — — — 0.05 0.11 0.44 0.20 0.31 Capital Gains USD
— — — — — — 56 487 1,256 2,425 3,801 Net Assets USD Mil
— — — — — — — 40 79 57 61 % Rank in Category
— — — — — — TN TN TN TN TN Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKHX
Category: TN
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.42 0.66 4.00 6.09 0.18 19.25 9.04 — — — FFKHX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.39 0.80 3.85 5.91 0.18 18.18 9.55 16.51 6.37 — Category (TN)
0.20 0.07 1.49 1.93 0.00 6.97 0.69 — — — +/- Morningstar Moderate Target

Risk
0.03 -0.14 0.15 0.18 0.00 1.07 -0.51 — — — +/- Category (TN)

42 76 41 53 39 62 65 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.12 6.84 14.30 22.08 22.08 9.96 — — — 15.59
Tax-adjusted Return 2.12 6.84 14.30 21.40 21.40 8.95 — — — 14.63
% Rank in Category 1 13 12 39 39 52 — — — —
Tax Cost Ratio — — — — 0.56 0.91 — — — —

Potential Cap Gains Exposure % 17.21

01-16-2014
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Fidelity Freedom K 2055 FDENX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Mil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

12.09 [0.04 | 0.33 0.09 452.1 Open  $— None 0.69% Target Date 2051+ 4 Large Blend

Growth of 10,000 06-01-2011 - 01-15-2014

5

10

15

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K 2055 :
$12,765.03
Morningstar Moderate
Target Risk : $12,186.05
Target Date 2051+ :
$12,829.71

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,017 10,396 11,985 — — —
Fund 0.17 3.96 19.85 — — —
+/- Morningstar Moderate
Target Risk

-0.02 1.45 7.57 — — —

+/- Category 0.06 -0.02 -0.14 — — —
% Rank in Cat 32 53 60 — — —
# of Funds in Cat 159 155 130 67 17 0
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Equity-Income F 9.29 12.25 USD 0.00 [ 10.30 - 12.44

T Fidelity Series International Value F 9.08 11.21 USD 0.00 [ 9.45 - 11.31

T Fidelity Series International Growth F 8.90 14.31 USD 0.00 [ 12.04 - 14.40

Y Fidelity Series High Income F 8.05 10.53 USD 0.00 [ 10.08 - 10.71

T Fidelity Series All-Sector Equity F 7.72 14.32 USD 0.00 [ 12.39 - 15.26

% Assets in Top 5 Holdings 43.05

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.34 19.34 14.48 16.06

a Technology 12.74 16.36 12.74 13.43

d Healthcare 11.50 11.50 10.90 10.91

t Consumer Cyclical 11.18 11.27 10.14 11.78

s Consumer Defensive 10.67 12.03 10.67 8.81

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 5.93 55.10 25.59
Agency Mortgage-Backed 2.22 0.12 10.98
Government-Related 0.74 1.67 5.82
Commercial MBS 0.69 0.00 0.73
Non-Agency Residential MBS 0.63 0.03 2.29

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-05-03 10.78 0.1100 0.0100 0.0000 0.0100 0.1300
2012-12-28 9.83 0.0100 0.0100 0.0000 0.1400 0.1600
2012-05-04 9.52 0.0400 0.0000 0.0000 0.0100 0.0500
2011-12-29 8.81 0.0100 0.0700 0.0000 0.1000 0.1800

3 Year Average Morningstar Risk Measures

Risk vs. Category None

Low Avg High

(67)

Return vs. Category None
(67)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high total return until its target retire-
ment date. The fund invests in a combination of underlying
Fidelity domestic equity funds, international equity funds,
bond funds, and short-term funds using a moderate asset al-
location strategy designed for investors expecting to retire
around the year 2055. It uses an asset allocation strategy
that becomes increasingly conservative until it reaches ap-
proximately 17% in domestic equity funds, 7% in interna-
tional equity funds, 46% in bond funds, and 30% in short-
term funds (approximately 10 to 17 years after the year
2055).

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 7.31 0.01 7.31 0.01 3.64
US Stock 39.50 0.00 39.51 54.39 57.59
Non US Stock 26.90 0.00 26.90 33.27 27.50
Bond 10.14 0.00 10.14 6.92 7.91
Other 16.15 0.09 16.23 5.41 3.36

Management
Start Date

Andrew Dierdorf 2011-06-01
Christopher Sharpe 2011-06-01

01-16-2014
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Fidelity Freedom K 2055 FDENX

Performance

Growth of 10,000 12-31-2013

5

10

15 FDENX
Category: TL
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ _ _ ( ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — — — 15.39 22.78 FDENX
— — — — — — — — — 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — — — 15.52 23.14 Category (TL)
— — — — — — — — — 3.35 8.47 +/- Morningstar Moderate Target

Risk
— — — — — — — — — -0.13 -0.36 +/- Category (TL)
— — — — — — — — 0.10 0.15 0.01 Income USD
— — — — — — — — 0.08 0.06 0.12 Capital Gains USD
— — — — — — — — 10 123 452 Net Assets USD Mil
— — — — — — — — — 54 64 % Rank in Category
— — — — — — — — TL TL TL Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FDENX
Category: TL
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.33 0.58 3.96 6.15 0.17 19.85 — — — — FDENX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.38 0.75 3.98 6.32 0.11 19.99 10.09 16.58 — — Category (TL)
0.12 0.00 1.45 1.99 -0.02 7.57 — — — — +/- Morningstar Moderate Target

Risk
-0.05 -0.17 -0.02 -0.18 0.06 -0.14 — — — — +/- Category (TL)

70 91 53 55 32 60 — — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.12 6.91 14.63 22.78 22.78 — — — — 9.84
Tax-adjusted Return 2.12 6.91 14.63 22.38 22.38 — — — — 9.13
% Rank in Category 1 22 12 31 31 — — — — —
Tax Cost Ratio — — — — 0.32 — — — — —

Potential Cap Gains Exposure % 12.17

01-16-2014
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Fidelity Freedom K Income FFKAX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

12.00 [0.01 | 0.08 1.25 1.6 Open  $— None 0.45% QQ Retirement Income 4 Large Blend

Growth of 10,000 07-02-2009 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Fidelity Freedom K Income :
$13,517.25
Morningstar Moderate
Target Risk : $16,620.54
Retirement Income :
$14,521.77

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,033 10,121 10,424 11,300 — —
Fund 0.33 1.21 4.24 4.16 — —
+/- Morningstar Moderate
Target Risk

0.15 -1.29 -8.05 -4.19 — —

+/- Category -0.10 -0.62 -2.43 -1.56 — —
% Rank in Cat 80 84 71 77 — —
# of Funds in Cat 298 298 293 271 241 41
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Fidelity Series Investment Grade Bond
F

35.58 11.17 USD 0.00 [ 10.95 - 11.66

Y Fidelity Short-Term Bond F 13.48 8.58 USD 0.00 [ 8.52 - 8.61

T Fidelity Series High Income F 5.00 10.53 USD 0.00 [ 10.08 - 10.71

Y Fidelity Series Inflation-Prtct Bd Idx F 2.93 10.12 USD 0.00 [ 10.05 - 11.43

T Fidelity Series International Growth F 2.53 14.31 USD 0.00 [ 12.04 - 14.40

% Assets in Top 5 Holdings 59.51

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 19.65 19.65 14.41 16.67

a Technology 12.48 16.50 12.48 14.07

d Healthcare 11.35 11.35 10.87 11.18

t Consumer Cyclical 10.99 11.32 10.24 11.82

s Consumer Defensive 10.75 11.98 10.75 9.10

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Government 22.25 71.34 34.79
Agency Mortgage-Backed 9.49 0.05 14.38
Government-Related 3.65 2.06 5.07
Commercial MBS 3.03 0.00 1.50
Asset-Backed 2.80 0.00 2.34

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-27 11.95 0.0000 0.0000 0.0000 0.0500 0.0500
2013-11-01 11.91 0.0000 0.0000 0.0000 0.0100 0.0100
2013-10-04 11.83 0.0000 0.0000 0.0000 0.0100 0.0100
2013-09-06 11.66 0.0000 0.0000 0.0000 0.0100 0.0100
2013-08-02 11.79 0.0000 0.0000 0.0000 0.0100 0.0100

3 Year Average Morningstar Risk Measures

Risk vs. Category -Avg

Low Avg High

(271)

Return vs. Category -Avg
(271)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Investment Strategy

The investment seeks high current income and capital ap-
preciation as a secondary objective. The fund invests in a
combination of underlying Fidelity domestic equity funds, in-
ternational equity funds, bond funds, and short-term funds
using a moderate asset allocation strategy designed for in-
vestors already in retirement. It allocates assets among un-
derlying Fidelity Funds according to a stable target asset al-
location.

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 22.40 0.00 22.41 6.08 9.93
US Stock 10.80 0.00 10.80 25.43 21.75
Non US Stock 7.51 0.00 7.51 6.80 8.07
Bond 54.89 0.00 54.89 57.61 57.15
Other 4.40 0.03 4.43 4.09 3.11

Management
Start Date

Christopher Sharpe 2009-07-02
Andrew Dierdorf 2011-06-30

01-16-2014
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Fidelity Freedom K Income FFKAX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 FFKAX
Category: RI
Index: Morningstar Moderate Target Risk

_ _ _ _ _ _ _ ( * ) ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

— — — — — — — 7.68 2.12 6.36 4.60 FFKAX
— — — — — — — 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
— — — — — — — 8.94 1.60 9.01 7.36 Category (RI)
— — — — — — — -4.65 1.53 -5.69 -9.71 +/- Morningstar Moderate Target

Risk
— — — — — — — -1.25 0.52 -2.65 -2.76 +/- Category (RI)
— — — — — — 0.11 0.18 0.18 0.17 0.15 Income USD
— — — — — — 0.03 0.09 0.19 0.17 0.10 Capital Gains USD
— — — — — — 53 509 1,076 1,539 1,556 Net Assets USD Mil
— — — — — — — 70 44 84 72 % Rank in Category
— — — — — — RI RI RI RI RI Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% FFKAX
Category: RI
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.08 0.33 1.21 2.00 0.33 4.24 4.16 — — — FFKAX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.15 0.55 1.83 2.90 0.44 6.67 5.72 10.34 4.25 3.87 Category (RI)

-0.13 -0.25 -1.29 -2.16 0.15 -8.05 -4.19 — — — +/- Morningstar Moderate Target
Risk

-0.07 -0.21 -0.62 -0.90 -0.10 -2.43 -1.56 — — — +/- Category (RI)
85 92 84 75 80 71 77 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 0.28 1.85 4.04 4.60 4.60 4.35 — — — 6.85
Tax-adjusted Return 0.09 1.56 3.63 3.81 3.81 3.45 — — — 5.94
% Rank in Category 30 47 52 61 61 70 — — — —
Tax Cost Ratio — — — — 0.76 0.86 — — — —

Potential Cap Gains Exposure % 4.60

01-16-2014

©2014 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. Data as originally reported. The
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Managed Income Portfolio II (MIP II) 
 
As of December 31, 2013 
 
Fund Objective: 
The Portfolio seeks to preserve principal while earning interest income. The Portfolio is a 
commingled pool managed by Fidelity Management Trust Company (FMTC). It is not a mutual 
fund.  MIP seeks to maintain a stable net asset value (NAV) of $1 per share, but it cannot 
guarantee that it will be able to do so. The yield of MIP will fluctuate. 
 
Fund Strategy: 
The Portfolio invests in short-term bonds and other fixed income securities such as U.S. treasury 
bonds, government agency securities, corporate bonds, mortgage-backed securities, commercial 
mortgage-backed securities, asset-backed securities and derivative instruments, including futures, 
options and swaps. The Portfolio also purchases third party wrap contracts designed to permit the 
use of book value accounting to maintain a constant NAV and to provide for the payment of 
participant-directed withdrawals and exchanges at book value under most circumstances. Interest 
is credited to the Portfolio under the wrap contracts; there is no immediate recognition of gains 
and losses. Instead, gains or losses are recognized over time by adjusting the interest rate 
credited to the Portfolio. The Portfolio may also invest in investment contracts offered by 
insurance companies and other approved financial institutions that provide for the payment of a 
specified rate of interest to the Portfolio and the repayment of principal at maturity. All investment 
contracts and fixed income securities purchased for the Portfolio must satisfy the credit quality 
standards of FMTC. 
 
Quarterly Review as of 12/31/13: 
For the quarter, the adverse impact of rising interest rates was largely off-set by the continued 
strength of credit sectors.  
 
U.S. Treasury rates rose across the yield curve.  Volatility in rates increased during the second 
half of the year in anticipation that the Fed would begin to “taper” its $85 billion-per-month bond 
buying program.  The Fed officially announced in December that tapering would begin with $10 
billion reductions to their Treasury and Mortgage purchases.  As a result, rates sold off and the 
majority of U.S. Treasuries produced negative absolute returns. Short term interest rates 
experienced less volatility relative to long term rates, as the short end of the yield curve is more 
significantly impacted by the Fed’s target fed funds rate policy.  
 
Investment-Grade Corporate Bonds were the best performing sector within the investment 
grade universe. They continued to benefit from corporations’ strong overall balance sheets and 
positive earnings.  Technical conditions remained favorable as well given strong global demand.  
Within the corporate bond market, performance varied by sector.  Financials outpaced 
industrials, which outperformed utilities. Financials rallied in part because the “Volcker Rule” 
language was finally approved, providing some long-awaited clarity on the future of bank 
regulation.   
 
Commercial Mortgage Backed Securities (CMBS) also enjoyed a strong quarter. This sector 
was buoyed by attractive yields relative to other fixed income sectors, improved liquidity and 
strengthening fundamentals.   
 
Agency Mortgage Backed Securities (MBS), higher coupon mortgages outperformed lower 
coupon issues.  This was due, in part, to a continued slowdown in refinancing.  With less 
instances of refinancing, holders of higher coupon securities were able to collect the more 
advantageous yield for a longer period of time.  However, the appointment of Representative 
Mel Watt as Director of the Federal Housing Finance Agency weighed on higher coupons 
toward quarter-end.  Watt is expected to increase homeowners’ access to refinancing. 
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Asset Backed Securities (ABS) outperformed, driven mainly by technical factors. Fundamentals 
remained solid, with key performance metrics across ABS sub-sectors showing continued signs 
of improvement. 
 
Government-Related Debt provided excess returns as U.S. local authorities and non-U.S. 
sovereign debt were the strongest areas within the category. 

Portfolio Review as of 12/31/13 

For the quarter, the portfolio outperformed the benchmark on a market value basis (gross of fees).  
 
An out-of-benchmark allocation to ABS aided performance. The additional income earned by 
positions in securities backed by credit card receivables and autos loans was beneficial to returns. 
 
An out-of-benchmark position in investment-grade CMBS, specifically those structures with 
shorter maturities and a meaningful level of protection from losses in the underlying pools, 
benefited performance as the sector continued to see improving fundamental and technical 
factors. 

While the portfolio’s overweight to corporates generally helped performance, a bias for high 
quality corporates limited the benefit. In general, the rally in risk assets benefited lower quality 
debt. 

Quarter End Positioning as of 12/31/13 

At quarter-end, more than half of the portfolio was held in Treasuries and Government-related 
debt. However, the portfolio was meaningfully underweight these sectors relative to the 
benchmark on a market value basis.  
 
The portfolio maintained an overweight position in corporate debt coming largely from the banking 
sector. We believe that increased regulations and liquidity requirements being imposed on banks 
will result in them being more utility-like, making the sector attractive from a bond holder 
perspective, particularly relative to many industrial sectors which continue to see merger and 
acquisition activity, share buy backs and increased dividends which may pose a risk to bond 
holders. 
The portfolio maintained out-of-benchmark allocations to short-dated ABS and a variety of 
mortgage securities, including agency pass-throughs (MBS), hybrid adjustable-rate mortgages 
(ARMs), collateralized mortgage obligations (CMOs) and CMBS. These positions increase 
portfolio diversification, provide yield pickup over Treasuries and offer sound fundamental values. 
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Portfolio Facts  (as of 12/31/13) 
Portfolio Manager: Robin Foley 
Tenure on product: 01/1998 
   

Management Fee*: 

Class 1:  0.35% 
Class 2:  0.25% 
Class 3:  0.10% 
Class 4:  0.15% 

   
Market-to-Book Ratio 101.41% 
   
Total Net Assets $ 19,422,014,048.11 
Number of Holdings 419 
Duration (Years) 2.50 
  

*Management fee does not include wrap fees, which are paid to third-party wrap providers and do not result in any 
additional compensation to Fidelity. The wrap fees are not separately stated, but do reduce the investment options’ return. 
 

If portfolio has multiple share classes, Total Net Assets includes the net assets of all share classes. 
 

Duration estimates how much a bond's price fluctuates with changes in comparable interest rates. Other factors can also 
influence a bond fund's performance and share price. 
 
Top 5 Issuers/Positions  (as of 12/31/13) 
UNITED STATES TREASURY 
FANNIE MAE 
FREDDIE MAC 
CHASE ISSUANCE TR 
FNMA GTD MTG PASS THRU CTF 
 
% of TNA: 53.04% 
 
The Top Five Issuers/Positions are as of the date indicated and are represented in the portfolio's holdings. They may not 
be representative of the portfolio's current or future investments. An Issuer is a legal entity that has the power to issue and 
distribute financial instruments. An issuer may be a bank, a corporation (including limited partnerships), a sovereign 
government, a municipality, or a mutual fund. To determine the Top Issuers, the legal entities associated with the 
portfolio's holdings are identified, common issues of an entity are then aggregated and sorted by descending portfolio 
weight. 
 
Portfolio Composition  (as of 12/31/13) Percent (%) 
U.S. Treasuries 40.30 
U.S. Agencies 9.24 
Other Government Related (U.S. and Foreign)  2.49 
Corporate 17.97 
MBS Passthrough 3.20 
ABS 11.05 
CMBS 7.06 
CMO 2.64 
Cash 3.39 
Net Other Assets 2.66 
  100.00 
Futures, Swaps & Options * 0.00 
 

Source: FMRCo 
Portfolio composition data is as of the date indicated. It should not be construed as a recommendation for any sector and 
may not be representative of the Portfolio's current or future investments. 
 

*Above the Total line, the portfolio composition categories represent 100% of the portfolio’s total net assets.  If futures, 
options and swaps are shown below the Total line, they represent the portfolio’s full exposure value to derivatives. 
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Book-Value 

Performance 
(as of 12/31/13) 

Cumulative Returns (%) Average Annual Returns (%) 

 YTD 3 
Month 

6 
Month 1 Year 3 Year 5 Year 10 

Year LOF 

Class 1 1.08 0.26 0.51 1.08 1.30 1.45 2.69 4.25 
Class 2 1.19 0.29 0.57 1.19 1.40 1.55 2.79 4.35 
Class 3 1.33 0.32 0.64 1.33 1.55 1.70 2.95 4.49 
Class 4 1.28 0.31 0.61 1.28 1.44 1.57 2.80 4.36 

 
Portfolio Inception: 4/20/93 
 
Book-value performance is net of management and wrap fees. 
 
Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. 
Cumulative total returns are reported as of the period indicated.  Life of Fund figures are reported as of the inception date 
to the period indicated.  These figures do not include the effect of sales charges, if any, as these charges are waived for 
contributions made through your company’s employee benefit plans.  If sales charges were included, returns would have 
been lower.  Past performance is no guarantee of future results.  Indices are unmanaged and you cannot invest directly in 
an index. 

 
 

Market-Value 
Performance 

(as of 12/31/13) 
Cumulative Returns (%) Average Annual Returns (%) 

 1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year 
Market-Value 

Portfolio -0.36 0.17 0.28 0.28 1.98 3.03 3.00 

Barclays 1-5 
Gov/Credit > A -0.42 0.06 0.11 0.11 1.66 2.42 3.28 

 
 
Market-value performance is gross of fees and expense which when deducted, will reduce returns. 
 
Barclays 1-5 Government/Credit Index, A or Better is a subset of the Barclays 1-5 Government/Credit Index.  It is a 
market value-weighted index of government and investment–grade corporate fixed-rate debt issues with maturities 
between one and five years and rated A or better by S&P, Moody’s, or Fitch. 
 
 
Investment Risks  
In general the bond market is volatile, and fixed income securities carry interest rate risk. (As 
interest rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced 
for longer-term securities.) Fixed income securities also carry inflation risk and credit and default 
risks for both issuers and counterparties. 
 
Lower-quality debt securities involve greater risk of default or price changes due to potential 
changes in the credit quality of the issuer. 
 
Investments in mortgage securities are subject to the risk that principal will be repaid prior to 
maturity.  As a result, when interest rates decline, gains may be reduced, and when interest rates 
rise, losses may be greater. 
 
Source: FMR Co 
 
For Institutional Investor use only. Not for use with plan participants 
 
Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917 
 
540254.3.16 01.20.15 
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Heartland Value Inst HNTVX Morningstar Analyst Rating
‰

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

49.15 [0.37 | 0.76 0.94 1.3 Open  $500,000 None 0.93% QQQ Small Value 3 Small Value

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Heartland Value Inst :
$19,315.70
S&P 500 TR USD :
$20,095.84
Small Value : $22,843.03

Investment Strategy

The investment seeks long-term capital appreciation. The fund invests primarily in common stocks of small companies with
market capitalizations of less than $1.5 billion selected on a value basis, and may invest a significant portion of its assets in mi-
cro-capitalization securities, i.e., those with market capitalizations of less than $300 million at the time of purchase.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,078 10,505 13,101 13,876 25,593 19,334
Fund 0.78 5.05 31.01 11.54 20.68 6.81
+/- S&P 500 TR USD 0.71 0.78 2.77 -3.56 1.13 -0.40
+/- Category 0.81 0.37 -0.25 -1.67 -1.34 -2.03
% Rank in Cat 9 24 51 79 65 —
# of Funds in Cat 394 392 369 309 257 159
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

Unit Corporation 2.70 50.14 USD -0.69 [ 40.51 - 52.81

Y Newpark Resources, Inc. 2.62 12.07 USD -0.50 [ 7.85 - 13.59
Ensign Group, Inc. 2.20 44.72 USD 0.02 ] 27.70 - 46.39

Y Federal Signal Corp 2.13 14.11 USD -0.07 [ 7.24 - 15.89

Y Trinity Biotech PLC ADR 1.80 27.87 USD 1.75 ] 14.32 - 28.00

% Assets in Top 5 Holdings 11.45

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

p Industrials 28.39 28.39 18.28 17.55

d Healthcare 18.88 20.38 16.80 5.55

a Technology 13.07 15.37 10.57 14.56

o Energy 10.95 11.47 10.63 6.92

y Financial Services 10.57 10.57 4.98 21.87

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-27 48.68 3.9800 1.1700 0.0000 0.5100 5.6600
2012-12-27 40.76 2.7400 0.1800 0.0000 0.0000 2.9200
2011-12-29 38.59 1.8000 0.6800 0.0000 0.0000 2.4700
2010-12-29 44.19 0.0000 0.0600 0.0000 0.0000 0.0600

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(309)

Return vs. Category Avg
(309)

Pillars

Process ∞ Positive
Performance ¶ Neutral
People ¶ Neutral
Parent ¶ Neutral
Price ¶ Neutral

Rating ‰

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 10.11 0.00 10.11 0.00 3.54
US Stock 80.67 0.00 80.67 98.77 94.13
Non US Stock 9.32 0.00 9.32 1.23 2.01
Bond 0.00 0.00 0.00 0.00 0.10
Other -0.09 0.09 0.00 0.00 0.23

Management
Start Date

William J . Nasgovitz 1984-12-28
Bradford A. Evans 2004-06-14

01-16-2014
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Heartland Value Inst HNTVX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

35 HNTVX
Category: SV
Index: S&P 500 TR USD

_ _ _ _ _ _ & ) ( ( ) Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

70.16 9.10 1.99 28.02 -5.53 -39.40 44.86 21.50 -6.73 13.99 32.37 HNTVX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
42.38 21.14 6.40 16.27 -6.08 -32.24 31.32 26.17 -4.45 16.00 36.22 Category (SV)
41.47 -1.78 -2.92 12.23 -11.03 -2.40 18.40 6.44 -8.84 -2.02 -0.02 +/- S&P 500 TR USD
27.78 -12.04 -4.41 11.75 0.55 -7.16 13.54 -4.66 -2.28 -2.02 -3.85 +/- Category (SV)

— — — — — — — — — — 0.51 Income USD
— — — — — — — 0.06 2.47 2.92 5.16 Capital Gains USD
— — — — — 41 57 50 68 92 88 Net Assets USD Mil
— — — — — — 14 86 75 65 79 % Rank in Category
— — — — — SV SV SV SV SV SV Fund Category

Trailing Total Returns 01-15-2014

-30

0

30

60% HNTVX
Category: SV
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.76 1.49 5.05 8.99 0.78 31.01 11.54 20.68 6.81 11.40 HNTVX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.63 0.87 4.68 8.12 -0.03 31.26 13.21 22.02 8.85 10.76 Category (SV)
0.24 0.88 0.78 -0.42 0.71 2.77 -3.56 1.13 -0.40 6.80 +/- S&P 500 TR USD
0.12 0.62 0.37 0.88 0.81 -0.25 -1.67 -1.34 -2.03 0.63 +/- Category (SV)

21 7 24 28 9 51 79 65 — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.61 10.25 21.50 32.37 32.37 12.06 19.89 — — 8.24
Tax-adjusted Return -1.53 6.85 17.75 28.28 28.28 10.04 18.57 — — 7.19
% Rank in Category 68 46 19 72 72 79 55 — — —
Tax Cost Ratio — — — — 3.08 1.80 1.10 — — —

Potential Cap Gains Exposure % 32.17

01-16-2014
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Hotchkis and Wiley Mid-Cap Value I HWMIX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

40.92 [0.17 | 0.42 0.31 2.9 Open  $1 None 1.07% QQQQ Mid-Cap Value 2 Mid Value

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15
20

30

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Hotchkis and Wiley Mid-Cap
Value I : $27,087.81
S&P 500 TR USD :
$20,095.84
Mid-Cap Value : $23,156.99

Investment Strategy

The investment seeks capital appreciation. The fund normally invests at least 80% of its net assets plus borrowings for invest-
ment purposes in equity securities of mid capitalization companies. The Advisor currently considers mid-cap companies to be
those with market capitalizations like those found in the Russell Midcap® Index. The fund may also invest in the securities of
small capitalization companies and in foreign (non-U.S.) securities. It seeks to invest in stocks whose future prospects are mis-
understood or not fully recognized by the market.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,076 10,495 13,688 16,893 39,557 27,017
Fund 0.76 4.95 36.88 19.10 31.66 10.45
+/- S&P 500 TR USD 0.70 0.69 8.65 3.99 12.11 3.24
+/- Category 0.34 0.30 6.19 5.07 9.97 1.70
% Rank in Cat 27 30 9 2 1 7
# of Funds in Cat 437 435 415 364 307 187
* Currency is displayed in USD

Top Holdings 11-30-2013
Weight % Last Price Day Chg % 52 Week Range

Y ARRIS Group Inc 4.11 26.70 USD 0.34 ] 14.07 - 26.87

T Cobalt International Energy, Inc. 3.87 16.46 USD 0.92 ] 13.75 - 30.27
SunTrust Banks Inc 3.74 38.01 USD -1.12 [ 26.93 - 38.58

T Great Plains Energy Inc 3.64 24.22 USD -0.12 [ 20.76 - 24.88

T NRG Energy Inc 3.59 28.08 USD 0.18 ] 23.17 - 30.28

% Assets in Top 5 Holdings 18.94

TIncrease YDecrease RNew to Portfolio

Top Sectors 11-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 26.70 26.70 26.24 20.54

t Consumer Cyclical 17.87 23.15 17.87 12.70

a Technology 15.03 15.03 10.38 11.70

f Utilities 13.50 13.50 6.73 6.77

p Industrials 8.75 14.37 8.75 14.50

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-13 38.99 0.0000 0.0000 0.0000 0.1300 0.1300
2012-12-14 28.12 0.0000 0.0000 0.0000 0.1300 0.1300
2011-12-16 20.87 0.0000 0.0000 0.0000 0.0200 0.0200
2010-12-17 23.12 0.0000 0.0000 0.0000 0.0800 0.0800
2009-12-18 17.79 0.0000 0.0000 0.0000 0.1600 0.1600

3 Year Average Morningstar Risk Measures

Risk vs. Category High

Low Avg High

(364)

Return vs. Category High
(364)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 4.97
US Stock 89.81
Non US Stock 5.22
Bond 0.00
Other 0.00

Management
Start Date

Stanley Majcher 1999-01-01
James B. Miles 1997-01-02
George H. Davis, Jr. 2007-02-23

01-16-2014
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Hotchkis and Wiley Mid-Cap Value I HWMIX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

45 HWMIX
Category: MV
Index: S&P 500 TR USD

& & * * ) ) & & ) & & Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

55.54 25.36 10.75 16.58 -16.96 -43.05 56.49 34.41 -8.60 31.09 42.55 HWMIX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
33.85 17.85 8.82 15.87 0.83 -36.77 35.41 21.92 -3.96 16.60 35.14 Category (MV)
26.86 14.48 5.84 0.79 -22.45 -6.05 30.03 19.34 -10.72 15.09 10.16 +/- S&P 500 TR USD
21.69 7.51 1.93 0.71 -17.79 -6.28 21.08 12.48 -4.65 14.49 7.41 +/- Category (MV)
0.08 0.07 0.13 0.02 0.20 0.09 0.16 0.08 0.02 0.13 0.13 Income USD
0.33 0.84 1.90 3.02 4.16 0.04 — — — — — Capital Gains USD
438 1,641 2,716 3,250 2,195 923 1,023 1,021 907 1,162 2,016 Net Assets USD Mil

4 4 32 38 98 89 3 1 91 2 7 % Rank in Category
MV MV MV MV MV MV MV MV MV MV MV Fund Category

Trailing Total Returns 01-15-2014

-40

0

40

80% HWMIX
Category: MV
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.42 0.74 4.95 6.49 0.76 36.88 19.10 31.66 10.45 14.53 HWMIX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.45 0.89 4.65 8.39 0.42 30.70 14.02 21.69 8.75 9.35 Category (MV)

-0.10 0.13 0.69 -2.92 0.70 8.65 3.99 12.11 3.24 9.93 +/- S&P 500 TR USD
-0.03 -0.15 0.30 -1.90 0.34 6.19 5.07 9.97 1.70 5.18 +/- Category (MV)

55 67 30 87 27 9 2 1 7 1 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.34 6.48 15.22 42.55 42.55 19.53 29.15 10.65 14.42 13.78
Tax-adjusted Return 2.20 6.34 15.06 42.35 42.35 19.41 28.96 9.73 13.29 12.35
% Rank in Category 19 48 32 5 5 2 1 4 1 —
Tax Cost Ratio — — — — 0.14 0.10 0.15 0.83 0.99 —

Potential Cap Gains Exposure % 12.36

01-16-2014
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Morgan Stanley Inst Mid Cap Growth I MPEGX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

45.58 [-0.03 | -0.07 0.00 7.8 Open  $5 None 0.70% QQQQ Mid-Cap Growth 8 Mid Growth

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15
20

35

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Morgan Stanley Inst Mid
Cap Growth I : $30,409.74
S&P 500 TR USD :
$20,095.84
Mid-Cap Growth :
$21,732.30

Investment Strategy

The investment seeks long-term capital growth. The fund normally invests at least 80% of assets in common stocks of mid cap
companies. It seeks to invest in high quality companies it believes have sustainable competitive advantages and the ability to
redeploy capital at high rates of return. The fund may invest up to 25% of its net assets in securities of foreign issuers, includ-
ing issuers located in emerging market or developing countries. It may invest in privately placed securities. In addition, the Port-
folio may invest in convertible securities. It may utilize foreign currency forward exchange contracts.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,060 10,494 13,408 13,761 31,786 30,393
Fund 0.60 4.94 34.08 11.23 26.02 11.76
+/- S&P 500 TR USD 0.53 0.68 5.84 -3.87 6.47 4.54
+/- Category -0.03 -0.18 3.31 -2.07 4.13 3.03
% Rank in Cat 47 57 22 77 6 2
# of Funds in Cat 759 756 704 639 550 416
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

T Illumina, Inc. 3.87 125.26 USD 3.42 ] 48.00 - 127.00

Y Edenred SA 3.06 23.31 USD -1.06 [ 22.50 - 27.09

T Motorola Solutions, Inc. 3.03 65.81 USD 0.29 ] 53.28 - 67.67

Y Tesla Motors, Inc. 2.94 170.97 USD 4.17 ] 33.73 - 194.50

Y Akamai Technologies, Inc. 2.92 48.74 USD -0.83 [ 32.63 - 53.61

% Assets in Top 5 Holdings 15.82

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

a Technology 35.12 35.12 27.06 18.61

p Industrials 19.42 29.98 19.42 19.69

t Consumer Cyclical 14.12 14.12 8.56 19.93

d Healthcare 9.80 11.92 9.63 13.05

s Consumer Defensive 9.27 9.27 5.45 5.38

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-16 43.51 2.2200 0.4300 0.0000 0.0000 2.6400
2012-12-17 34.46 1.1800 0.0000 0.0000 0.1200 1.2900
2011-12-16 32.45 1.7400 0.0900 0.0000 0.0000 1.8300
2010-12-17 37.28 0.0000 0.0000 0.0000 0.1000 0.1000
2009-12-18 27.76 0.0000 0.0000 0.0000 0.0100 0.0100

3 Year Average Morningstar Risk Measures

Risk vs. Category +Avg

Low Avg High

(638)

Return vs. Category +Avg
(638)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ¶ Neutral
Price ∞ Positive

Rating Œ

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 4.49
US Stock 78.29
Non US Stock 14.61
Bond 0.00
Other 2.61

Management
Start Date

Dennis P. Lynch 2002-01-18
David S. Cohen 2002-01-18
Sandeep (Sam) G.
Chainani 2004-06-30

Alexander T. Norton 2005-07-29
Jason C. Yeung 2007-09-30
Armistead B. Nash 2008-09-30

01-16-2014
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Morgan Stanley Inst Mid Cap Growth I MPEGX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

45 MPEGX
Category: MG
Index: S&P 500 TR USD

& & & * & ( & & ( ) & Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

42.47 22.02 18.38 10.14 22.87 -47.22 60.19 32.94 -6.89 9.49 38.35 MPEGX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
35.96 13.23 9.84 9.00 15.09 -43.77 39.11 24.61 -3.96 14.07 34.93 Category (MG)
13.78 11.14 13.47 -5.65 17.37 -10.23 33.72 17.88 -9.00 -6.51 5.96 +/- S&P 500 TR USD
6.51 8.80 8.54 1.14 7.78 -3.45 21.08 8.33 -2.93 -4.58 3.42 +/- Category (MG)

— — — 0.12 0.16 — 0.01 0.10 — 0.12 — Income USD
— — — — — — — — 1.83 1.18 2.64 Capital Gains USD

666 688 923 1,095 1,825 1,208 2,147 3,696 4,022 4,037 5,634 Net Assets USD Mil
19 2 4 40 16 73 2 6 72 88 21 % Rank in Category

MG MG MG MG MG MG MG MG MG MG MG Fund Category

Trailing Total Returns 01-15-2014

-30

0

30

60% MPEGX
Category: MG
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

-0.07 0.49 4.94 9.41 0.60 34.08 11.23 26.02 11.76 8.19 MPEGX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.43 0.91 5.12 8.97 0.63 30.76 13.29 21.89 8.72 7.93 Category (MG)

-0.58 -0.12 0.68 -0.01 0.53 5.84 -3.87 6.47 4.54 3.59 +/- S&P 500 TR USD
-0.50 -0.43 -0.18 0.44 -0.03 3.31 -2.07 4.13 3.03 0.27 +/- Category (MG)

98 79 57 35 47 22 77 6 2 44 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 4.37 8.64 20.39 38.35 38.35 12.15 24.60 11.97 8.40 13.43
Tax-adjusted Return 2.76 6.96 18.54 36.21 36.21 11.02 23.83 11.59 7.46 11.57
% Rank in Category 17 32 25 18 18 68 7 1 40 —
Tax Cost Ratio — — — — 1.54 1.00 0.62 0.34 0.87 —

Potential Cap Gains Exposure % 29.44

01-16-2014
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Neuberger Berman Genesis Instl NBGIX Morningstar Analyst Rating
„

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

61.63 [0.27 | 0.44 0.48 15.0 Open  $1 None 0.85% QQQQ Mid-Cap Growth 9 Small Growth

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15
20

30

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Neuberger Berman Genesis
Instl : $29,533.67
S&P 500 TR USD :
$20,095.84
Mid-Cap Growth :
$21,732.30

Investment Strategy

The investment seeks growth of capital. The fund invests mainly in common stocks of small-capitalization companies, which it
defines as those with a total market value of no more than $2 billion at the time the fund first invests in them. It may continue
to hold or add to a position in a stock after the company's market value has grown beyond $2 billion. The fund seeks to reduce
risk by diversifying among many companies and industries.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 9,956 10,351 13,192 15,567 25,677 29,509
Fund -0.44 3.51 31.92 15.90 20.76 11.43
+/- S&P 500 TR USD -0.50 -0.76 3.68 0.79 1.21 4.21
+/- Category -1.06 -1.61 1.15 2.60 -1.14 2.70
% Rank in Cat 89 91 41 17 71 5
# of Funds in Cat 759 756 704 639 550 416
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

Y Church & Dwight Company, Inc. 2.22 66.01 USD 0.17 ] 55.88 - 66.96

Y Westinghouse Air Brake Technologies
Corp

2.12 75.37 USD 0.27 ] 44.44 - 77.64

Y AptarGroup, Inc. 1.95 68.00 USD 0.00 [ 50.79 - 68.78

Y Oceaneering International 1.93 74.29 USD 0.11 ] 58.08 - 87.62

Y Ocwen Financial Corporation 1.83 50.95 USD -3.14 [ 34.10 - 60.18

% Assets in Top 5 Holdings 10.05

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

p Industrials 21.20 21.38 20.46 19.69

t Consumer Cyclical 15.92 15.92 11.88 19.93

a Technology 13.87 13.87 11.05 18.61

y Financial Services 12.37 12.37 8.88 8.98

d Healthcare 11.01 12.98 10.96 13.05

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-16 60.21 4.5000 0.0000 0.0000 0.3200 4.8200
2012-12-14 48.10 2.1100 0.0100 0.0000 0.2500 2.3700
2011-12-16 45.52 1.1000 0.0000 0.0000 0.6400 1.7400
2008-12-15 28.16 1.8100 0.0000 0.0000 0.0000 1.8100

3 Year Average Morningstar Risk Measures

Risk vs. Category -Avg

Low Avg High

(638)

Return vs. Category +Avg
(638)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating „

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 2.94
US Stock 89.52
Non US Stock 7.43
Bond 0.00
Other 0.11

Management
Start Date

Judith M. Vale 1994-02-01
Robert W. D'Alelio 1997-08-01
Michael L. Bowyer 2005-12-19
Brett S. Reiner 2005-12-19

01-16-2014

©2014 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. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. ß

®

Page  1  of  3

79

TBreaden
Rectangle



Neuberger Berman Genesis Instl NBGIX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

40 NBGIX
Category: MG
Index: S&P 500 TR USD

) * & ) & * ( ) & ) * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

32.00 18.98 16.61 7.50 22.12 -32.67 26.54 21.72 4.88 10.10 37.23 NBGIX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
35.96 13.23 9.84 9.00 15.09 -43.77 39.11 24.61 -3.96 14.07 34.93 Category (MG)
3.32 8.10 11.70 -8.29 16.62 4.33 0.08 6.65 2.77 -5.91 4.84 +/- S&P 500 TR USD

-3.95 5.75 6.77 -1.50 7.03 11.11 -12.57 -2.90 8.84 -3.97 2.30 +/- Category (MG)
— — — 0.78 0.23 — — — 0.64 0.25 0.32 Income USD

0.02 1.21 1.06 3.65 8.09 1.81 — — 1.10 2.11 4.50 Capital Gains USD
831 1,143 2,007 2,569 4,003 2,942 3,771 4,680 5,072 5,642 5,967 Net Assets USD Mil
91 50 5 95 1 26 67 81 5 85 29 % Rank in Category
SB SB SB SB SB SB SB SB MG MG MG Fund Category

Trailing Total Returns 01-15-2014

-30

0

30

60% NBGIX
Category: MG
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.44 0.55 3.51 7.96 -0.44 31.92 15.90 20.76 11.43 12.88 NBGIX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.43 0.91 5.12 8.97 0.63 30.76 13.29 21.89 8.72 7.93 Category (MG)

-0.08 -0.05 -0.76 -1.46 -0.50 3.68 0.79 1.21 4.21 8.28 +/- S&P 500 TR USD
0.01 -0.36 -1.61 -1.01 -1.06 1.15 2.60 -1.14 2.70 4.96 +/- Category (MG)

43 73 91 74 89 41 17 71 5 — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.67 9.21 21.43 37.23 37.23 16.58 19.54 11.59 — 12.85
Tax-adjusted Return 0.76 7.18 19.17 34.67 34.67 15.33 18.76 10.57 — 11.83
% Rank in Category 48 30 19 26 26 17 69 9 — —
Tax Cost Ratio — — — — 1.86 1.08 0.65 0.91 — —

Potential Cap Gains Exposure % 56.93

01-16-2014
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PIMCO Total Return Instl PTTRX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

10.74 [-0.01 | -0.09 2.47 237.3 Open  $1 None 0.46% QQQQ Intermediate-Term
Bond

0

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

PIMCO Total Return Instl :
$17,827.41
Barclays US Agg Bond TR
USD : $15,497.77
Intermediate-Term Bond :
$14,812.63

Investment Strategy

The investment seeks maximum total return, consistent with preservation of capital and prudent investment management. The
fund normally invests at least 65% of its total assets in a diversified portfolio of Fixed Income Instruments of varying maturities,
which may be represented by forwards or derivatives such as options, futures contracts, or swap agreements. It invests primar-
ily in investment-grade debt securities, but may invest up to 10% of its total assets in high yield securities ("junk bonds") rated B
or higher by Moody's, or equivalently rated by S&P or Fitch, or, if unrated, determined by PIMCO to be of comparable quality.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,053 10,013 9,843 11,297 13,820 17,843
Fund 0.53 0.13 -1.57 4.15 6.68 5.96
+/- Barclays US Agg Bond
TR USD

-0.07 -0.26 -0.28 0.72 2.24 1.49

+/- Category -0.12 -0.36 -0.68 0.39 0.46 1.70
% Rank in Cat 79 88 70 34 38 4
# of Funds in Cat 1,119 1,115 1,078 945 809 582
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Maturity Date Amount Mil Value Mil

T Fin Fut Euro$ Cme 06/15/15 18.37 06-16-2015 185,102.00 45,921.49

R Irs Usd 1.500 03/18/15-1y (Red) Cme 14.38 03-18-2016 35,754.00 35,961.29

Y Fin Fut Euro$ Cme 12/14/15 13.47 12-15-2015 136,345.00 33,675.51

T Fin Fut Euro$ Cme 09/14/15 12.41 09-15-2015 125,338.00 31,033.69

R Fin Fut Us 10yr Cbt 12/19/13 5.79 12-20-2013 11,444.60 14,464.90

% Assets in Top 5 Holdings 64.41

T Increase Y Decrease R New to Portfolio

Top Sectors 09-30-2013
Fund BMark Cat Avg

Agency MBS Pass-Through 13.46 — 15.43
Non-U.S. Government 12.12 — 1.51
U.S. Treasury 5.97 — 13.35
Corporate Bond 5.77 — 23.39
U.S. Treasury Inflation-Protected 4.50 — 1.71

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-31 10.69 0.0000 0.0000 0.0000 0.0100 0.0100
2013-12-11 10.75 0.0600 0.0100 0.0000 0.0000 0.0700
2013-11-29 10.88 0.0000 0.0000 0.0000 0.0200 0.0200
2013-10-31 10.90 0.0000 0.0000 0.0000 0.0200 0.0200
2013-09-30 10.82 0.0000 0.0000 0.0000 0.0200 0.0200

3 Year Average Morningstar Risk Measures

Risk vs. Category +Avg

Low Avg High

(946)

Return vs. Category High
(946)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Style Map 03-31-2010

Ltd Mod Ext

High
M

ed
Low

Bond Statistics Value

Average Effective Duration (Years) 4.42
Average Effective Maturity (Years) 5.15
Average Credit Quality Not Rated
Average Weighted Coupon 3.45
Average Weighted Price —

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash -71.89 104.97 33.08 — 5.59
Stock 0.29 0.00 0.29 — 0.07
Bond 168.10 11.14 179.24 — 91.14
Other 3.50 0.08 3.58 — 3.21

Management
Start Date

William H. Gross 1987-05-11

01-16-2014
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PIMCO Total Return Instl PTTRX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 PTTRX
Category: CI
Index: Barclays US Agg Bond TR USD

* & & * & & * * ) & ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

5.56 5.14 2.89 3.99 9.07 4.82 13.83 8.83 4.16 10.36 -1.92 PTTRX
4.10 4.34 2.43 4.33 6.97 5.24 5.93 6.54 7.84 4.21 -2.02 Barclays US Agg Bond TR USD
5.10 3.91 1.80 4.15 4.70 -4.70 13.97 7.72 5.86 7.01 -1.42 Category (CI)
1.46 0.80 0.46 -0.34 2.11 -0.42 7.90 2.29 -3.68 6.15 0.10 +/- Barclays US Agg Bond TR USD
0.46 1.23 1.08 -0.16 4.37 9.51 -0.14 1.11 -1.70 3.35 -0.50 +/- Category (CI)
0.37 0.26 0.39 0.49 0.53 0.55 0.59 0.35 0.43 0.47 0.27 Income USD
0.18 0.33 0.08 0.04 0.07 0.49 0.11 0.54 — 0.27 0.07 Capital Gains USD

42,077 45,790 54,598 60,280 69,945 80,240 115,919 138,794 144,429 175,137 150,959 Net Assets USD Mil
29 12 5 47 1 11 46 26 87 12 60 % Rank in Category
CI CI CI CI CI CI CI CI CI CI CI Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% PTTRX
Category: CI
Index: Barclays US Agg Bond TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

-0.09 0.59 0.13 0.49 0.53 -1.57 4.15 6.68 5.96 6.50 PTTRX
-0.06 0.52 0.39 0.63 0.60 -1.29 3.43 4.44 4.47 5.26 Barclays US Agg Bond TR USD
-0.05 0.49 0.50 0.98 0.65 -0.89 3.76 6.23 4.26 4.99 Category (CI)
-0.03 0.07 -0.26 -0.14 -0.07 -0.28 0.72 2.24 1.49 1.24 +/- Barclays US Agg Bond TR USD
-0.04 0.10 -0.36 -0.49 -0.12 -0.68 0.39 0.46 1.70 1.51 +/- Category (CI)

65 17 88 78 79 70 34 38 4 4 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return -0.96 -0.03 1.14 -1.92 -1.92 4.08 6.91 6.03 6.46 7.95
Tax-adjusted Return -1.19 -0.43 0.47 -3.12 -3.12 2.48 4.92 4.01 4.22 5.27
% Rank in Category 59 47 24 50 50 36 43 5 4 —
Tax Cost Ratio — — — — 1.22 1.54 1.86 1.91 2.10 —

Potential Cap Gains Exposure % 0.18

01-16-2014
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T. Rowe Price Equity Income PRFDX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

32.79 [0.16 | 0.49 1.60 29.8 Open  $2,500 None 0.68% QQQ Large Value 1 Large Value

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

T. Rowe Price Equity Income
: $20,335.60
S&P 500 TR USD :
$20,095.84
Large Value : $18,681.02

Investment Strategy

The investment seeks a high level of dividend income and long-term capital growth primarily through investments in stocks. The
fund will normally invest at least 80% of its net assets (including any borrowings for investment purposes) in common stocks,
with an emphasis on large-capitalization stocks that have a strong track record of paying dividends or that are believed to be
undervalued. It generally seeks investments in large-capitalization companies and the fund's yield, which reflects the level of
dividends paid by the fund, is expected to normally exceed the yield of the S&P 500 Stock Index.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 9,985 10,363 12,506 14,653 23,595 20,294
Fund -0.15 3.63 25.06 13.58 18.73 7.33
+/- S&P 500 TR USD -0.22 -0.63 -3.18 -1.52 -0.82 0.12
+/- Category -0.26 -0.57 -1.67 0.02 1.02 0.52
% Rank in Cat 68 78 71 51 25 35
# of Funds in Cat 1,303 1,292 1,216 1,054 945 618
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

General Electric Co 2.68 27.20 USD -0.51 [ 21.06 - 28.09

Y JPMorgan Chase & Co 2.55 58.99 USD -0.84 [ 45.57 - 59.82
Chevron Corp 2.34 118.83 USD -0.29 [ 113.17 - 127.83
Wells Fargo & Co 1.97 46.39 USD -0.02 [ 34.50 - 46.74

T Apache Corporation 1.83 85.90 USD 1.73 ] 67.91 - 94.84

% Assets in Top 5 Holdings 11.37

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 20.05 20.46 18.95 21.03

p Industrials 15.56 15.56 13.09 10.73

o Energy 15.17 15.17 14.03 12.29

a Technology 9.97 9.97 8.43 10.09

t Consumer Cyclical 9.79 11.69 9.79 8.69

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-12 31.63 0.8500 0.0000 0.0000 0.1400 0.9900
2013-09-26 31.46 0.0000 0.0000 0.0000 0.1400 0.1400
2013-06-26 29.82 0.0000 0.0000 0.0000 0.1300 0.1300
2013-03-26 29.18 0.0000 0.0000 0.0000 0.1300 0.1300
2012-12-13 26.28 0.0000 0.0000 0.0000 0.1600 0.1600

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(1056)

Return vs. Category Avg
(1056)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 6.35
US Stock 86.94
Non US Stock 5.38
Bond 0.64
Other 0.70

Management
Start Date

Brian C. Rogers 1985-10-31

01-16-2014
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T. Rowe Price Equity Income PRFDX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

30 PRFDX
Category: LV
Index: S&P 500 TR USD

( & ( * * * * * * & ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

25.78 15.05 4.26 19.14 3.30 -35.75 25.62 15.15 -0.72 17.25 29.75 PRFDX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
28.44 12.97 5.95 18.15 1.42 -37.09 24.13 13.66 -0.75 14.57 31.21 Category (LV)
-2.90 4.17 -0.65 3.35 -2.20 1.25 -0.85 0.09 -2.84 1.24 -2.64 +/- S&P 500 TR USD
-2.65 2.09 -1.69 0.99 1.87 1.34 1.49 1.49 0.02 2.68 -1.46 +/- Category (LV)
0.39 0.42 0.46 0.49 0.58 0.59 0.39 0.44 0.45 0.56 0.54 Income USD
0.27 0.72 1.33 0.79 1.83 0.71 — — — — 0.85 Capital Gains USD

12,167 15,947 17,878 20,999 20,521 12,492 15,494 18,748 19,348 22,111 26,851 Net Assets USD Mil
69 23 68 37 36 39 35 26 48 20 69 % Rank in Category
LV LV LV LV LV LV LV LV LV LV LV Fund Category

Trailing Total Returns 01-15-2014

-40

0

40

80% PRFDX
Category: LV
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.49 0.61 3.63 7.59 -0.15 25.06 13.58 18.73 7.33 6.88 PRFDX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.51 0.62 4.21 8.29 0.11 26.73 13.56 17.71 6.81 5.93 Category (LV)

-0.03 0.01 -0.63 -1.82 -0.22 -3.18 -1.52 -0.82 0.12 2.28 +/- S&P 500 TR USD
-0.02 0.00 -0.57 -0.70 -0.26 -1.67 0.02 1.02 0.52 0.94 +/- Category (LV)

59 47 78 70 68 71 51 25 35 27 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.14 8.73 13.70 29.75 29.75 14.73 16.92 7.56 6.86 11.32
Tax-adjusted Return 1.31 7.85 12.57 27.97 27.97 13.65 15.91 6.39 5.45 9.25
% Rank in Category 43 48 46 54 54 43 29 36 32 —
Tax Cost Ratio — — — — 1.37 0.94 0.86 1.09 1.32 —

Potential Cap Gains Exposure % 30.77

01-16-2014
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Vanguard Institutional Index I VINIX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

169.38 [0.87 | 0.52 1.85 162.8 Open  $5 None 0.04% QQQQ Large Blend 4 Large Blend

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Vanguard Institutional Index
I : $20,109.71
S&P 500 TR USD :
$20,095.84
Large Blend : $18,757.54

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the investment return of large-capitaliza-
tion stocks. The fund employs an indexing investment approach designed to track the performance of the Standard & Poor's 500
Index, a widely recognized benchmark of U.S. stock market performance that is dominated by the stocks of large U.S. compan-
ies. It attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks that make up the in-
dex, holding each stock in approximately the same proportion as its weighting in the index.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,006 10,426 12,818 15,237 24,423 20,081
Fund 0.06 4.26 28.18 15.07 19.55 7.22
+/- S&P 500 TR USD -0.01 0.00 -0.05 -0.03 0.00 0.01
+/- Category -0.03 0.03 0.91 1.59 1.05 0.48
% Rank in Cat 51 46 40 22 26 30
# of Funds in Cat 1,700 1,672 1,562 1,355 1,216 805
* Currency is displayed in USD

Top Holdings 12-31-2013
Weight % Last Price Day Chg % 52 Week Range

Y Apple Inc 3.06 554.25 USD -0.56 [ 385.10 - 575.14

Y Exxon Mobil Corporation 2.68 98.94 USD 0.16 ] 84.79 - 101.74

T Google, Inc. Class A 1.90 — USD 0.66 ] 695.52 - 1,157.93

T Microsoft Corporation 1.72 36.89 USD 0.35 ] 27.00 - 38.98

Y General Electric Co 1.72 27.20 USD -0.51 [ 21.06 - 28.09

% Assets in Top 5 Holdings 11.07

TIncrease YDecrease RNew to Portfolio

Top Sectors 12-31-2013
Fund 3 Yr High 3 Yr Low Cat Avg

a Technology 16.77 17.45 16.77 15.61

y Financial Services 15.33 15.33 12.43 16.00

d Healthcare 12.80 12.80 11.67 13.18

p Industrials 11.68 11.68 11.05 13.58

t Consumer Cyclical 11.24 11.24 9.35 11.21

Fund Cat Avg

0 5 10 15 20

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-26 168.64 0.0000 0.0000 0.0000 0.8900 0.8900
2013-09-26 155.55 0.0000 0.0000 0.0000 0.7800 0.7800
2013-06-27 147.70 0.0000 0.0000 0.0000 0.7800 0.7800
2013-03-27 143.10 0.0000 0.0000 0.0000 0.6700 0.6700
2012-12-26 129.91 0.0000 0.0000 0.0000 0.9200 0.9200

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(1355)

Return vs. Category +Avg
(1355)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 0.19
US Stock 97.90
Non US Stock 1.91
Bond 0.00
Other 0.00

Management
Start Date

Donald M. Butler 2000-12-31

01-16-2014

©2014 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. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. ß

®

Page  1  of  3

85

TBreaden
Rectangle



Vanguard Institutional Index I VINIX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

30 VINIX
Category: LB
Index: S&P 500 TR USD

* * ( & * * ( * & * * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

28.66 10.86 4.91 15.78 5.47 -36.95 26.63 15.05 2.09 15.98 32.35 VINIX
28.68 10.88 4.91 15.79 5.49 -37.00 26.46 15.06 2.11 16.00 32.39 S&P 500 TR USD
27.05 10.02 5.88 14.17 6.16 -37.79 28.17 14.01 -1.27 14.96 31.50 Category (LB)
-0.02 -0.02 0.00 -0.01 -0.02 0.04 0.17 -0.02 -0.02 -0.02 -0.04 +/- S&P 500 TR USD
1.62 0.84 -0.97 1.62 -0.69 0.84 -1.54 1.04 3.36 1.02 0.85 +/- Category (LB)
1.53 2.02 2.05 2.24 2.56 2.52 2.21 2.12 2.36 2.83 3.13 Income USD

— — — — — — — — — — — Capital Gains USD
29,458 34,990 39,154 45,243 45,847 31,543 44,401 54,686 58,399 68,055 87,843 Net Assets USD Mil

26 34 57 21 49 37 52 29 17 35 42 % Rank in Category
LB LB LB LB LB LB LB LB LB LB LB Fund Category

Trailing Total Returns 01-15-2014

-40

0

40

80% VINIX
Category: LB
Index: S&P 500 TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.52 0.61 4.26 9.40 0.06 28.18 15.07 19.55 7.22 4.62 VINIX
0.52 0.61 4.26 9.41 0.07 28.24 15.10 19.55 7.21 4.60 S&P 500 TR USD
0.47 0.62 4.23 8.79 0.09 27.27 13.48 18.50 6.74 4.97 Category (LB)
0.00 0.00 0.00 -0.01 -0.01 -0.05 -0.03 0.00 0.01 0.02 +/- S&P 500 TR USD
0.05 -0.01 0.03 0.62 -0.03 0.91 1.59 1.05 0.48 -0.35 +/- Category (LB)

40 50 46 32 51 40 22 26 30 47 Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 2.53 10.50 16.29 32.35 32.35 16.15 17.95 7.41 4.70 9.59
Tax-adjusted Return 2.29 10.25 15.77 31.45 31.45 15.64 17.48 7.03 4.28 8.89
% Rank in Category 14 11 27 28 28 13 24 21 36 —
Tax Cost Ratio — — — — 0.68 0.44 0.40 0.36 0.41 —

Potential Cap Gains Exposure % 35.03

01-16-2014
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Vanguard Total Bond Market Index Signal VBTSX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

10.62 [-0.01 | -0.09 2.54 17.5 Limited  $— None 0.10% QQ Intermediate-Term
Bond

0

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Vanguard Total Bond Market
Index Signal : $15,430.22
Barclays US Agg Bond TR
USD : $15,497.77
Intermediate-Term Bond :
$14,812.63

Investment Strategy

The investment seeks the performance of a broad, market-weighted bond index. The fund employs an indexing investment ap-
proach designed to track the performance of the Barclays U.S. Aggregate Float Adjusted Index. This Index represents a wide
spectrum of public, investment-grade, taxable, fixed income securities in the United States-including government, corporate,
and international dollar-denominated bonds, as well as mortgage-backed and asset-backed securities-all with maturities of
more than 1 year. All of the fund's investments will be selected through the sampling process, and at least 80% of the fund's
assets will be invested in bonds held in the index.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,067 10,040 9,869 11,044 12,375 15,428
Fund 0.67 0.40 -1.31 3.37 4.35 4.43
+/- Barclays US Agg Bond
TR USD

0.07 0.01 -0.02 -0.06 -0.09 -0.04

+/- Category 0.02 -0.10 -0.42 -0.40 -1.87 0.17
% Rank in Cat 50 68 59 64 82 —
# of Funds in Cat 1,119 1,115 1,078 945 809 582
* Currency is displayed in USD

Top Holdings 12-31-2013
Weight % Maturity Date Amount Mil Value Mil

US Treasury Note 0.375% 0.70 11-15-2015 774.37 774.85
US Treasury Note 1.75% 0.62 05-15-2023 755.75 679.82
US Treasury Note 0.375% 0.59 06-15-2015 649.52 650.84
US Treasury Bond 6.25% 0.58 08-15-2023 496.40 636.48
US Treasury Note 0.25% 0.57 05-15-2016 637.70 633.71

% Assets in Top 5 Holdings 3.05

T Increase Y Decrease R New to Portfolio

Top Sectors 12-31-2013
Fund BMark Cat Avg

U.S. Treasury 37.58 — 13.35
Corporate Bond 23.84 — 23.39
Agency MBS Pass-Through 21.86 — 15.43
U.S. Agency 3.79 — 2.08
Other Government Related 2.80 — 7.93

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-31 10.56 0.0000 0.0000 0.0000 0.0200 0.0200
2013-12-23 10.59 0.0100 0.0000 0.0000 0.0000 0.0100
2013-11-29 10.66 0.0000 0.0000 0.0000 0.0200 0.0200
2013-10-31 10.72 0.0000 0.0000 0.0000 0.0200 0.0200
2013-09-30 10.66 0.0000 0.0000 0.0000 0.0200 0.0200

3 Year Average Morningstar Risk Measures

Risk vs. Category -Avg

Low Avg High

(946)

Return vs. Category -Avg
(946)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Style Map 09-30-2013

Ltd Mod Ext

High
M

ed
Low

Bond Statistics Value

Average Effective Duration (Years) 5.45
Average Effective Maturity (Years) 7.50
Average Credit Quality AA
Average Weighted Coupon 3.63
Average Weighted Price 104.97

Asset Allocation

Asset Class % Net

Cash 3.47
US Stock 0.00
Non US Stock 0.00
Bond 96.49
Other 0.04

Management
Start Date

Kenneth Volpert 1992-12-01
Joshua C. Barrickman 2013-02-22

01-16-2014
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Vanguard Total Bond Market Index Signal VBTSX

Performance

Growth of 10,000 12-31-2013

5

10

15

20 VBTSX
Category: CI
Index: Barclays US Agg Bond TR USD

_ _ _ _ & & ) ( & ) ( Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

3.97 4.24 2.40 4.29 7.02 5.15 6.04 6.54 7.69 4.15 -2.15 VBTSX
4.10 4.34 2.43 4.33 6.97 5.24 5.93 6.54 7.84 4.21 -2.02 Barclays US Agg Bond TR USD
5.10 3.91 1.80 4.15 4.70 -4.70 13.97 7.72 5.86 7.01 -1.42 Category (CI)

-0.13 -0.10 -0.03 -0.04 0.05 -0.09 0.11 0.00 -0.16 -0.06 -0.12 +/- Barclays US Agg Bond TR USD
-1.13 0.33 0.59 0.14 2.31 9.84 -7.93 -1.18 1.82 -2.86 -0.72 +/- Category (CI)

— — — 0.17 0.51 0.49 0.43 0.37 0.35 0.30 0.27 Income USD
— — — — — — — 0.05 0.05 0.07 0.03 Capital Gains USD
— — — 632 5,414 7,372 8,450 8,813 10,938 12,586 10,276 Net Assets USD Mil
— — — — 9 9 89 71 12 83 67 % Rank in Category
— — — CI CI CI CI CI CI CI CI Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% VBTSX
Category: CI
Index: Barclays US Agg Bond TR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

-0.09 0.52 0.40 0.65 0.67 -1.31 3.37 4.35 4.43 5.09 VBTSX
-0.06 0.52 0.39 0.63 0.60 -1.29 3.43 4.44 4.47 5.26 Barclays US Agg Bond TR USD
-0.05 0.49 0.50 0.98 0.65 -0.89 3.76 6.23 4.26 4.99 Category (CI)
-0.03 0.00 0.01 0.02 0.07 -0.02 -0.06 -0.09 -0.04 -0.17 +/- Barclays US Agg Bond TR USD
-0.04 0.03 -0.10 -0.33 0.02 -0.42 -0.40 -1.87 0.17 0.10 +/- Category (CI)

61 40 68 68 50 59 64 82 — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return -0.64 -0.20 0.35 -2.15 -2.15 3.15 4.39 — — 4.95
Tax-adjusted Return -0.75 -0.50 -0.24 -3.25 -3.25 1.97 3.10 — — 3.49
% Rank in Category 40 50 52 55 55 56 81 — — —
Tax Cost Ratio — — — — 1.13 1.14 1.24 — — —

Potential Cap Gains Exposure % 1.97

01-16-2014
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Vanguard Total Intl Stock Index Signal VTSGX Morningstar Analyst Rating
.

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

33.49 [0.11 | 0.33 2.70 2.5 Limited  $— None 0.14% QQ Foreign Large Blend 4 Large Blend

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20
25

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Vanguard Total Intl Stock
Index Signal : $19,469.30
MSCI EAFE NR USD :
$18,937.42
Foreign Large Blend :
$18,191.46

Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the investment return of stocks issued by
companies located in developed and emerging markets, excluding the United States. The fund employs an indexing investment
approach designed to track the performance of the FTSE Global All Cap ex US Index, a free-float-adjusted market-capitalization-
weighted index designed to measure equity market performance of companies located in developed and emerging markets, ex-
cluding the United States. The index includes more than 5,300 stocks of companies located in 46 countries.

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 9,967 10,407 11,218 11,408 19,328 19,630
Fund -0.33 4.07 12.18 4.49 14.09 6.98
+/- MSCI EAFE NR USD -0.38 -0.64 -7.38 -3.03 0.10 0.26
+/- Category -0.42 -0.78 -4.90 -1.58 -0.05 0.25
% Rank in Cat 70 77 86 82 — —
# of Funds in Cat 836 829 790 700 629 322
* Currency is displayed in USD

Top Holdings 12-31-2013
Weight % Last Price Day Chg % 52 Week Range

T Nestle SA 1.12 67.45 USD 1.20 ] 59.30 - 70.00

T HSBC Holdings PLC 0.98 673.90 USD -1.04 [ 639.70 - 1,077.62

T Roche Holding AG 0.93 251.80 USD -0.12 [ 195.70 - 258.60

T Vodafone Group PLC 0.91 237.20 USD -0.52 [ 159.05 - 376.20

T Novartis AG 0.89 74.00 USD 0.68 ] 60.05 - 74.25

% Assets in Top 5 Holdings 4.84

TIncrease YDecrease RNew to Portfolio

Top Sectors 12-31-2013
Fund 3 Yr High 3 Yr Low Cat Avg

y Financial Services 22.42 22.42 18.63 21.12

t Consumer Cyclical 11.45 11.45 9.57 12.71

p Industrials 10.74 12.93 10.74 10.92

r Basic Materials 9.44 12.07 9.44 8.26

s Consumer Defensive 9.21 9.86 9.21 11.01

Fund Cat Avg

0 10 20 30 40

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-19 32.62 0.0000 0.0000 0.0000 0.2900 0.2900
2013-09-20 32.60 0.0000 0.0000 0.0000 0.1500 0.1500
2013-06-21 29.11 0.0000 0.0000 0.0000 0.3900 0.3900
2013-03-21 30.70 0.0000 0.0000 0.0000 0.0800 0.0800
2012-12-19 29.89 0.0000 0.0000 0.0000 0.4100 0.4100

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg

Low Avg High

(700)

Return vs. Category -Avg
(700)

Pillars

Process — —
Performance — —
People — —
Parent — —
Price — —

Rating .

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

%
Net

%
Short

%
Long

Bench
mark

Cat
Avg

Cash 0.54 0.00 0.54 0.01 1.40
US Stock 0.09 0.00 0.09 0.03 1.49
Non US Stock 96.40 0.00 96.40 98.86 93.97
Bond 0.00 0.00 0.00 0.00 1.22
Other 2.97 0.00 2.97 1.11 1.92

Management
Start Date

Michael Perre 2008-08-05

01-16-2014
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Vanguard Total Intl Stock Index Signal VTSGX

Performance

Growth of 10,000 12-31-2013

5

10

15
20

35 VTSGX
Category: FB
Index: MSCI EAFE NR USD

_ _ _ _ _ _ _ _ ( * ) Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

40.34 20.84 15.57 26.64 15.52 -44.10 36.73 11.06 -14.52 18.21 15.14 VTSGX
38.59 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 -12.14 17.32 22.78 MSCI EAFE NR USD
33.58 17.39 14.72 24.77 12.71 -43.99 31.24 10.24 -13.97 18.29 19.44 Category (FB)
1.75 0.59 2.04 0.30 4.35 -0.72 4.95 3.31 -2.38 0.90 -7.64 +/- MSCI EAFE NR USD
6.76 3.45 0.85 1.87 2.81 -0.11 5.48 0.83 -0.56 -0.08 -4.30 +/- Category (FB)

— — — — — — — 0.50 0.82 0.90 0.91 Income USD
— — — — — — — — — — — Capital Gains USD
— — — — — — — 178 2,048 4,009 5,486 Net Assets USD Mil
— — — — — — — — 60 49 83 % Rank in Category
— — — — — — — FB FB FB FB Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% VTSGX
Category: FB
Index: MSCI EAFE NR USD

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.33 1.03 4.07 3.03 -0.33 12.18 4.49 14.09 6.98 5.13 VTSGX
0.01 1.26 4.72 4.67 0.06 19.56 7.52 13.99 6.72 4.54 MSCI EAFE NR USD
0.34 0.97 4.85 4.90 0.09 17.08 6.07 14.14 6.73 5.51 Category (FB)
0.32 -0.24 -0.64 -1.65 -0.38 -7.38 -3.03 0.10 0.26 0.59 +/- MSCI EAFE NR USD

-0.01 0.05 -0.78 -1.87 -0.42 -4.90 -1.58 -0.05 0.25 -0.38 +/- Category (FB)
52 44 77 85 70 86 82 — — — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 1.27 4.87 15.64 15.14 15.14 5.17 — — — 7.38
Tax-adjusted Return 0.87 4.46 14.97 13.94 13.94 4.36 — — — 6.46
% Rank in Category 40 53 50 73 73 77 — — — —
Tax Cost Ratio — — — — 1.04 0.77 — — — —

Potential Cap Gains Exposure % 12.34

01-16-2014
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Vanguard Wellesley Income Adm VWIAX Morningstar Analyst Rating
Œ

NAV $ NAV Day Change % Yield TTM % Total Assets $ Bil Status Min. Inv. Load Expenses Morningstar Rating TM Category Investment Style

60.40 [0.10 | 0.17 3.05 35.2 Open  $50,000 None 0.18% QQQQQ Conservative
Allocation

1 Large Value

Growth of 10,000 01-15-2004 - 01-15-2014

5

10

15

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD

Vanguard Wellesley Income
Adm : $19,984.03
Morningstar Moderate
Target Risk : $19,715.08
Conservative Allocation :
$15,615.73

Performance 01-15-2014

YTD 1 Mo 1 Yr 3Yr Ann 5Yr Ann 10Yr Ann

Growth of 10,000 10,035 10,184 10,833 13,176 17,418 19,980
Fund 0.35 1.84 8.33 9.63 11.74 7.17
+/- Morningstar Moderate
Target Risk

0.17 -0.66 -3.95 1.28 -1.15 0.13

+/- Category 0.00 -0.01 2.15 3.67 1.35 2.22
% Rank in Cat 52 56 29 5 25 5
# of Funds in Cat 756 751 727 553 491 230
* Currency is displayed in USD

Top Holdings 09-30-2013
Weight % Last Price Day Chg % 52 Week Range

R Freddie Mac Gold Single Family TBA
4.5% 2043-10-01

2.02 — — —

T US Treasury Bond 2.875% 1.86 — — —

Y Chevron Corp 1.62 118.83 USD -0.29 [ 113.17 - 127.83

Y Johnson & Johnson 1.59 94.64 USD -0.17 [ 72.25 - 95.99

Y US Treasury Note 0.125% 1.50 — — —

% Assets in Top 5 Holdings 8.58

TIncrease YDecrease RNew to Portfolio

Top Sectors 09-30-2013
Fund 3 Yr High 3 Yr Low Cat Avg

d Healthcare 15.54 15.54 13.38 11.33

y Financial Services 14.04 14.04 10.17 15.98

p Industrials 13.21 16.47 12.65 10.80

s Consumer Defensive 12.92 19.74 12.92 8.12

a Technology 12.32 12.32 8.87 12.78

Fund Cat Avg

0 5 10 15 20

Fund BMark Cat Avg

Agency Mortgage-Backed 12.75 0.12 9.42
Government 12.24 66.65 19.60
Asset-Backed 1.67 0.01 2.25
Government-Related 0.40 2.91 11.12
Non-Agency Residential MBS 0.32 0.01 4.12

Fund Cat Avg

0 5 10 15 20

Dividend and Capital Gains Distributions
Distribution
Date

Distribution
NAV

Long-Term
Capital Gain

Long-Term
Short Gain

Return of
Capital

Dividend
Income

Distribution
Total

2013-12-17 59.45 1.5300 0.1100 0.0000 0.5100 2.1600
2013-09-26 60.34 0.0000 0.0000 0.0000 0.4500 0.4500
2013-06-27 59.55 0.0000 0.0000 0.0000 0.4900 0.4900
2013-03-27 60.21 0.0000 0.0000 0.0000 0.4300 0.4300
2012-12-17 58.45 0.8100 0.0100 0.0000 0.5000 1.3100

3 Year Average Morningstar Risk Measures

Risk vs. Category -Avg

Low Avg High

(553)

Return vs. Category High
(553)

Pillars

Process ∞ Positive
Performance ∞ Positive
People ∞ Positive
Parent ∞ Positive
Price ∞ Positive

Rating Œ

Investment Strategy

The investment seeks to provide long-term growth of in-
come and a high and sustainable level of current income,
along with moderate long-term capital appreciation. The
fund invests approximately 60% to 65% of assets in invest-
ment-grade  corporate,  U.S.  Treasury,  and  government
agency bonds, as well as mortgage-backed securities. The
remaining 35% to 40% of fund assets are invested in com-
mon stocks of companies that have a history of above-aver-
age dividends or expectations of increasing dividends.

Style Map

Deep
Val

Core
Val

Core Core
Grw

High
Grw

Micro

Small

Mid

Large

Giant Weighted Average
of holdings

75% of fund’s stock
holdings

Asset Allocation

Asset Class % Net

Cash 2.14
US Stock 30.16
Non US Stock 7.32
Bond 60.38
Other 0.00

Management
Start Date

John C. Keogh 2008-06-30
W. Michael
Reckmeyer III 2007-12-31

01-16-2014
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Vanguard Wellesley Income Adm VWIAX

Performance

Growth of 10,000 12-31-2013

5

10

15

20
25 VWIAX

Category: CA
Index: Morningstar Moderate Target Risk

( & * & * & ) * & * * Performance Quartile

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD History

9.78 7.70 3.56 11.39 5.76 -9.79 16.14 10.71 9.74 10.10 9.27 VWIAX
22.48 11.48 7.04 12.95 8.63 -22.19 21.77 12.33 0.59 12.04 14.31 Morningstar Moderate Target

Risk
12.34 5.46 2.97 8.16 4.53 -18.61 20.77 10.03 1.70 9.40 7.23 Category (CA)

-12.70 -3.78 -3.49 -1.57 -2.87 12.40 -5.64 -1.62 9.15 -1.94 -5.04 +/- Morningstar Moderate Target
Risk

-2.56 2.24 0.59 3.23 1.23 8.82 -4.64 0.68 8.04 0.70 2.04 +/- Category (CA)
2.16 2.09 2.17 2.27 2.33 2.44 2.20 1.98 2.03 1.90 1.89 Income USD

— 0.09 0.93 1.63 0.63 0.78 — — — 0.81 1.65 Capital Gains USD
1,334 1,628 4,280 4,870 5,503 4,854 6,269 10,546 15,618 20,696 23,803 Net Assets USD Mil

71 18 44 10 32 10 78 39 1 43 31 % Rank in Category
CA CA CA CA CA CA CA CA CA CA CA Fund Category

Trailing Total Returns 01-15-2014

-20

0

20

40% VWIAX
Category: CA
Index: Morningstar Moderate Target Risk

Large Growth
Top Quartile
2nd Quartile
3rd Quartile
Bottom Quartile

1 Day 1 Wk 1 Mo 3 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Total Return %

0.17 0.58 1.84 4.03 0.35 8.33 9.63 11.74 7.17 7.05 VWIAX
0.21 0.59 2.51 4.16 0.18 12.29 8.35 12.89 7.04 6.52 Morningstar Moderate Target Risk
0.14 0.53 1.85 2.90 0.35 6.18 5.96 10.38 4.95 4.96 Category (CA)

-0.05 0.00 -0.66 -0.13 0.17 -3.95 1.28 -1.15 0.13 0.53 +/- Morningstar Moderate Target
Risk

0.02 0.05 -0.01 1.13 0.00 2.15 3.67 1.35 2.22 2.09 +/- Category (CA)
43 35 56 14 52 29 5 25 5 — Rank in Category

Tax Analysis 12-31-2013

1 Mo 3 Mo 6 Mo YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr Since Incpt.

Pretax Return 0.82 3.75 5.58 9.27 9.27 9.70 11.16 7.24 — 7.18
Tax-adjusted Return -0.22 2.68 4.16 7.21 7.21 8.23 9.73 5.75 — 5.55
% Rank in Category 40 25 41 27 27 4 27 3 — —
Tax Cost Ratio — — — — 1.88 1.34 1.29 1.39 — —

Potential Cap Gains Exposure % 13.86

01-16-2014
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EBMUD 
Deferred Compensation Plan Committee 

 

Discussion of Transitioning to a Zero Revenue Share Fee Model 
March 5, 2014 

*THE INFORMATION PROVIDED IN THIS DOCUMENT IS STRICTLY FOR 
DEMONSTRATIVE PURPOSES ONLY AND DOES NOT REFLECT ANY LEGAL 
OBLIGATIONS OF EITHER THE PARTICIPANTS OR THE DISTRICT 



EBMUD DC Plans Today:  
The Revenue Sharing Model In Action 

 EBMUD Plan Fee Dynamics 
> Fidelity’s recordkeeping charges are .045% of assets per year 
> Plan investments generate about .060% in Revenue Sharing 
> The difference of about .015% is directed to a Plan Revenue Credit Account 

 
 Amount of Revenue Share depends on the Fund Manager 

> Some funds pay .25%, some pay .15%, some pay 0%:  The average is .060% 
> Note that different participants will hold different plan investments in differing 

amounts, based on their individual elections 
 
 Under a Revenue Share arrangement, Revenue Share Funds are: 

> Used for reasonable and appropriate plan expenses, or 
> May be returned to participants 
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Challenges of the Revenue Sharing Model 
 Results of Revenue Share:  

> Different investment products contribute different amounts of revenue, which increase the costs of 
those investments 

> Different participants, at their own election, will use more or less of the high-cost investments than 
others 

> Not all participants elect to invest in funds that are in revenue share arrangements with Fidelity 
 
 Some Participants Have Expressed that Revenue Share Is Difficult to Understand: 

> Whether Revenue Share applies is an agreement between the Investment fund and the record-keeper 
> Plan Sponsors and Plan Participants seek more transparency in these types of agreements.  
> The Plan document explains how all Plan expenses are paid.  

 
 The Revenue Share Model may tie the Advisory Committee’s investment selections for the 

Plan to Revenue Share management: 
> Participants’ and Committees’ decisions on INVESTMENT SELECTION may impact REVENUE 

SHARE EQUATION 
> Participants’ and Committees’ decisions about REVNUE SHARE may drive INVESTMENT 

SELECTION 
> It can be difficult to match desired revenue share amounts to actual plan revenues 
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The Alternative to the Revenue Sharing Model: 
Zero Revenue Share Investments and Participant Level Fees  

The Zero Revenue Share Model 
 

 Many public employer deferred compensation plans have used and continue to 
use the revenue share model 
 

 Trend shows public employers are re-evaluating and exploring alternatives to 
using investments that generate revenue sharing 
 

 Current trend is for public employer plan sponsors to use non-revenue sharing 
funds, and have participants pay for the cost of the record-keeper’s services 
and other costs through a fee that is the same (in dollars or percentage) for all 
participants and is collected by the record-keeper 

 

 Employers often have the record-keeper collect enough revenue to pay for the 
record-keeper’s fee plus additional costs (consulting, legal, etc.), so they still 
have revenue credited back to the plan and use the monies according to an 
expense policy 

5 



When Zero Revenue Share Investments Are Not Available: 
Crediting Back Revenue in the  

Zero Revenue Share Model 

 Though more investment managers are offering “zero revenue share” versions 
of their funds every year, some desirable fund managers are still only available 
through funds that generate revenue share 
 

 However, most record-keeper’s have the technology to off-set or credit-back 
revenue when it does occur, to create a “zero revenue share experience” 
 

 This is done by: 
> Not charging or reducing the administrative fee to a participant whose investments 

generate revenue credit to the plan 
> Crediting back revenue to participants’ accounts when it occurs 

 

 Crediting back revenue is generally done quarterly, if the plan administrators 
determine to do so, as a matter of policy 
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The Impact of the Zero Revenue Share Model 
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  2013  2014 ZERO REV 

  assets assets  assets 

  a/o 12/31/12 a/o 12/31/13 a/o 12/31/13 

Total Assets all EBMUD DC Plans (401k, 401a, 457) $267,813,880.00  $322,182,025.93  $322,182,025.93  

      

Potential Sources to Offset Administration Cost:       
> If current 2013 Fidelity agreement triggers MOUs' provision re:  DC 
Administrative Fees* $105,000.00  $105,000.00  $105,000.00  

> Fidelity's Revenue that can be used to offset plan administration costs** $256,751.00  $194,243.70  $0.00  

Total Sources $361,751.00  $299,243.70  $105,000.00  
        

Plan Expenses:        
> Fidelity Recordkeeping & Plan Administration Charges  .045% of total 
assets under 2013 signed agreement $120,516.25  $144,981.91  $144,981.91  

> Independent Investment Fund Consultants (annual cost, paid quarterly) $36,000.00  $36,000.00  $36,000.00  

> RFP reserve (RFP done every 5 years) $9,000.00  $9,000.00  $9,000.00  

> Training & Educ. Staff and Committee Members $8,000.00  $8,000.00  $8,000.00  

Total Plan Expenses $173,516.25  $197,981.91  $197,981.91  

        

Sources Net Expenses $188,234.75  $101,261.78  ($92,981.91) 

        
**Per current contract with Fidelity, Fidelity will use THEIR revenue share fees earned from THEIR contracts with fund managers to offset plan 
administration costs and credit any remaining revenue to the EBMUD DC Plans.  They have also agreed to operate in a zero revenue share model. 

*THE INFORMATION PROVIDED IN THIS DOCUMENT IS STRICTLY FOR DEMONSTRATIVE PURPOSES ONLY AND DOES NOT 
REFLECT ANY LEGAL OBLIGATIONS OF EITHER THE PARTICIPANTS OR THE DISTRICT 



Using the Zero Revenue Share Model 
& Collecting Participant Recordkeeping Fees 
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Fund Ticker Exp. Rev. Fund Ticker Exp. Rev. Rev. Credit Admin Fee. $
% of Combined 

Total
Fidelity M&R MIP II: Class I - 0.51% 0.00% Fidelity M&R MIP II: Class I - 0.51% 0.00% 0.00% 0.03% $30,078,958 9.3%

PIMCO Total Return Instl pttrx 0.46% 0.03% PIMCO Total Return Instl pttrx 0.46% 0.03% 0.03% 0.03% $20,365,590 6.3%

Vanguard Total Bond Market Index Signal vbtsx 0.10% 0.00% Vanguard Total Bond Market Index Signal vbtsx 0.10% 0.00% 0.00% 0.03% $1,340,395 0.4%

Dodge & Cox Stock dodgx 0.52% 0.10% Dodge & Cox Stock dodgx 0.52% 0.10% 0.10% 0.03% $20,070,967 6.2%

T. Rowe Price Equity Income prfdx 0.68% 0.15% T. Rowe Price Instl Large Cap Value tilcx 0.59% 0.00% 0.00% 0.03% $7,099,093 2.2%

Vanguard Institutional Index I vinix 0.04% 0.00% Vanguard Institutional Index I vinix 0.04% 0.00% 0.00% 0.03% $40,490,398 12.6%

American Century Select Instl twsix 0.80% 0.15% American Century Select R6 asdex 0.65% 0.00% 0.00% 0.03% $3,314,199 1.0%

Fidelity Blue Chip Growth K fbgkx 0.61% 0.20% Fidelity Blue Chip Growth K fbgkx 0.61% 0.20% 0.20% 0.03% $24,901,297 7.7%

Hotchkis and Wiley Mid-Cap Value I hwmix 1.07% 0.25% Hotchkis and Wiley Mid-Cap Value (sep) - 0.90% 0.00% 0.00% 0.03% $12,155,840 3.8%

Morgan Stanley Inst Mid Cap Growth I mpegx 0.71% 0.15% Morgan Stanley Inst Mid Cap Growth IS mmcgx 0.49% 0.00% 0.00% 0.03% $9,027,044 2.8%

Huber Small Cap Value husex 1.36% 0.15% Huber Small Cap Value husex 1.36% 0.15% 0.15% 0.03% $17,949,467 5.6%

Artisan Small Cap aphsx 0.96% 0.00% Artisan Small Cap aphsx 0.96% 0.00% 0.00% 0.03% $3,071,628 1.0%

American Funds EuroPacific Gr R6 rergx 0.50% 0.00% American Funds EuroPacific Gr R6 rergx 0.50% 0.00% 0.00% 0.03% $15,112,167 4.7%

Vanguard Total Intl Stock Index Signal vtsgx 0.16% 0.00% Vanguard Total Intl Stock Index Signal vtsgx 0.16% 0.00% 0.00% 0.03% $543,037 0.2%

Fidelity Balanced K fbakx 0.47% 0.20% Fidelity Balanced K fbakx 0.47% 0.20% 0.20% 0.03% $15,611,962 4.8%

Vanguard Wellesley Income Adm vwiax 0.18% 0.00% Vanguard Wellesley Income Adm vwiax 0.18% 0.00% 0.00% 0.03% $8,393,673 2.6%

Vanguard Target Retirement Income vtinx 0.16% 0.00% Vanguard Target Retirement Income vtinx 0.16% 0.00% 0.00% 0.03% $1,748,538 0.5%

Vanguard Target Retirement 2010 vtenx 0.16% 0.00% Vanguard Target Retirement 2010 vtenx 0.16% 0.00% 0.00% 0.03% $6,387,012 2.0%

Vanguard Target Retirement 2015 vtxvx 0.16% 0.00% Vanguard Target Retirement 2015 vtxvx 0.16% 0.00% 0.00% 0.03% $9,061,706 2.8%

Vanguard Target Retirement 2020 vtwnx 0.16% 0.00% Vanguard Target Retirement 2020 vtwnx 0.16% 0.00% 0.00% 0.03% $20,964,431 6.5%

Vanguard Target Retirement 2025 vttvx 0.17% 0.00% Vanguard Target Retirement 2025 vttvx 0.17% 0.00% 0.00% 0.03% $5,968,475 1.9%

Vanguard Target Retirement 2030 vthrx 0.17% 0.00% Vanguard Target Retirement 2030 vthrx 0.17% 0.00% 0.00% 0.03% $5,871,686 1.8%

Vanguard Target Retirement 2035 vtthx 0.18% 0.00% Vanguard Target Retirement 2035 vtthx 0.18% 0.00% 0.00% 0.03% $2,020,461 0.6%

Vanguard Target Retirement 2040 vforx 0.18% 0.00% Vanguard Target Retirement 2040 vforx 0.18% 0.00% 0.00% 0.03% $4,523,971 1.4%

Vanguard Target Retirement 2045 vtivx 0.18% 0.00% Vanguard Target Retirement 2045 vtivx 0.18% 0.00% 0.00% 0.03% $1,050,419 0.3%

Vanguard Target Retirement 2050 vfifx 0.18% 0.00% Vanguard Target Retirement 2050 vfifx 0.18% 0.00% 0.00% 0.03% $999,260 0.3%

Vanguard Target Retirement 2055 vffvx 0.18% 0.00% Vanguard Target Retirement 2055 vffvx 0.18% 0.00% 0.00% 0.03% $76,188 0.0%

Brokerage - - 0.00% Brokerage - - 0.00% 0.00% 0.03% $33,702,591 10.5%

Money Market - - 0.00% Money Market - - 0.00% 0.00% 0.03% $281,114 0.1%
Combined Totals 0.460% 0.060% Combined Totals 0.442% 0.042% 0.042% 0.030% $322,182,026 100.0%

Est. Annual $
Total Revenue from Remaining Revenue Share Funds $134,132

Recordkeeping Fees Collected from Participants $96,654
Revenue Share to be Refunded Fund Level Pro-Rata $134,131

Combined Plan Assets (4Q13)Current Lineup Alternative Lineup



Participant Revenue Credit: Plan-Level Pro-Rata Approach 
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Hypothetical 
Scenario 

$25 

• Efficient method to allocate revenue credit (single allocation per plan) 

• to explain to participants 

• Agnostic to sources of compensation 

• Consistent with DOL guidance on allocation of fees to participants 

KEY  
CONSIDERATIONS 

ALLOCATION 
METHODOLOGY 

Account Balance: $25K Account Balance: $60K Account Balance: $15K 

$60 $15 

Participant 1 Participant 2 Participant 3 

PLAN-LEVEL PRO-RATA:  Assumes Total eligible revenue credit: $100 



Participant Revenue Credit: Plan-Level Per-Capita Approach 

6 

Hypothetical 
Scenario 

ALLOCATION 
METHODOLOGY 

PLAN-LEVEL PER-CAPITA:  Assumes Total eligible revenue credit: $100 

$33.33 

• Aligns most closely to the way clients (who pay a recordkeeping fee) 
allocate charges today 

• Consistent with DOL guidance on fee allocation to participants 

• Simple to explain to participants 

KEY  
CONSIDERATIONS 

ALLOCATION 
METHODOLOGY 

Account Balance: $25K Account Balance: $60K Account Balance: $15K 

$33.33 $33.33 

Participant 1 Participant 2 Participant 3 



Participant Revenue Credit: Fund-Level Pro Rata Approach 
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• Directs revenue credit only to participants with assets in revenue share funds at a 
point in time 

• Participants pay expense ratio of investment option, not revenue sharing 
• Requires disclosure of revenue sharing rates to participants (ERISA PLANS ONLY) 
• May not allocate to participants who previously invested in revenue sharing funds 
• May complicate the investment selection process for participants 
• May incent participants to “game the system” 
• Creates false sense of precision  links “excess” revenue to specific funds whereas 

expenses are managed at the plan-level  
• Does not account for compensation from non-fund sources (float) 
• More complex to administer (longer cycle time) 

KEY  
CONSIDERATIONS 

ALLOCATION 
METHODOLOGY 

FUND-LEVEL PRO-RATA: Assumes Total eligible revenue credit: $100 

Participant 1 Participant 2 Participant 3 

$25 

Acct. Holdings: 
• Fidelity Blue Chip:  

$12.5K (20 bps) 
• Vanguard Well Inc:  

$12.5K (0 bps) 
$70 

Acct. Holdings: 
• Dodge & Cox:  
$50K (10 bps) 

• Fidelity Blue Chip:  
$10K (20 bps) 

$0 

Acct. Holdings: 
• Vanguard Tar 2040:                     

$60K (0 bps) 

Hypothetical 
Scenario 



Effect of Zero Revenue Share Model to Participants 
 

 In the current year, based on the data from slide 7,  it would cost approximately 
3 basis points per participant per year to cover recordkeeping and plan 
administration costs.   
 

 
 

 
 Percent of participants at different asset levels 
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Participant 
Account Balance Annual Fee 

$10,000  $3/yr 
$100,000  $30/yr 
$500,000  $150/yr 

$1,000,000  $300/yr 

ACTIVE PARTICIPANT BALANCES 

Average Balance $173,000  

Under $50k 31% 
$50k-$90k 20% 

$100k-$499k 43% 
$550k + 7% 

INACTIVE PARTICIPANT BALANCES 

Average Balance $173,000  

Under $50k 33% 
$50k-$90k 16% 

$100k-$499k 43% 
$550k + 6% 

Hypothetical 
Scenario 



Issue to Consider in Applying  
a ZERO Revenue Share Model 

 Potentially Difficult to administer:  
> If offset revenue amounts quarterly, could still miss participants who moved in and out of 

the investment funds during a quarter 
> Participants using Brokerage Link could be forced to sell shares to cover participant 

administrative fees.  10% of plan assets are in Brokerage Link 
> District would have to DIRECT Fidelity to sell participant shares if money is not in 

participant’s core line up 
 

 Challenge communicating the change to participants:  
> Plan Documents and MOU do state that participants bear the cost of plan administration 
> Language in the BD1 to the Board did not discuss participant level fees 
> Plan costs may increase, increasing participant cost.  Fidelity fee of .045% is based on 4 

year contract.  The competitive bids from the Vendor finalists in the 2012 RFP averaged 
.06% 

> Data from NAGDA suggests that participants in other agencies are paying higher fees 
 

 Do fees drive away assets of termed participants? 
> Would we risk losing access to any institutional class funds if termed participants move 

their money? 
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CONSULTING SERVICES AGREEMENT 

EAST BAY MUNICIPAL UTILITY DISTRICT AND HYAS GROUP, LLC 
 
 

THIS AGREEMENT for consulting services is made by and between the Hyas Group, LLC, an Oregon 
limited liability company ("Consultant") and The East Bay Municipal Utility District ("Client") as of 
January 1, 2014. 
 
WHEREAS, Consultant desires to perform, and Client desires to have Consultant perform, certain general 
services for the East Bay Municipal Utilities District 457, 401(a) and 401(k) Plans (Collectively “Plans”). 
 
NOW, THEREFORE, in consideration of the mutual covenants and promises set forth below, the parties 
agree as follows: 
 
 
SECTION I - DEFINITIONS: 
 
1.1 Scope of Work - means each document agreed upon by Client and Consultant for specific Services to 
be performed and the Deliverables to be provided to Client and any other performance requirements 
mutually agreed to between the parties. The Scope of Work attached as Exhibit A –Annual Investment 
and Plan Consulting Services, shall be deemed incorporated herein in its entirety by reference. 
 
1.2 Deliverables - means, with respect to the Scope of Work, the items specified in such Scope of Work 
as Deliverables of the Consultant. 
 
1.3 Services - means the Services under the Scope of Work, which Consultant shall provide to Client 
under this Agreement. 
 
1.4 Consultant Work Product - means any and all items and information delivered to Client or its 
employee(s), or otherwise generated by Consultant or its agent in the course of providing Services under 
this Agreement, whether in hard copy or electronic form, including all Deliverables, works of authorship, 
reports, designs, analyses and other supporting material, summaries and recommendations. 
 
 
SECTION II - SERVICES: 
 
Subject to the terms and conditions set forth in this Agreement, Consultant shall provide to Client the 
Services described in the Scope of Work attached as Exhibit A – Annual Investment and Plan Consulting 
Services Scope of Work, in the manner specified therein. 
 



 
 
 
 

2.1 Term of Services. The term of this Agreement shall begin on the date first noted above and shall 
continue until terminated as provided under Section 7.  Fees and Services may be renegotiated upon 
mutual agreement. 
 
2.2 Duties of Consultant.  Consultant shall provide the Services and the Consultant Work Product during 
the term of this Agreement in accordance with the terms and conditions of this Agreement and the Scope 
of Work. Consultant will provide all resources, facilities, management, labor, expertise, skills, tools and 
equipment necessary for the performance of its obligations under this Agreement and any Scope of Work. 
Without limiting the foregoing, Consultant shall: (i) keep Client advised of the progress of the delivery of 
the Services and the status of the Deliverables: (ii) permit any designated representative of Client 
periodically to review the work of Consultant personnel performing Services and preparing Deliverables; 
(iii) perform the Services in a timely manner and provide the Deliverables in accordance with the Scope 
of Work; and (iv) keep accurate records of work performed, evidence of which Consultant shall provide 
to Client upon Client’s request.  
 
2.3 Assignment of Personnel. Consultant shall assign only competent personnel to perform Services 
pursuant to this Agreement and the duties and responsibilities under this Agreement shall not be 
subcontracted to any other person or entity, in whole or in part, without Client’s prior written approval. In 
the event that Client, in its sole discretion, at any time during the term of this Agreement, desires the 
reassignment of any such persons, Consultant shall, immediately upon receiving notice from Client of 
such desire of Client, reassign such person or persons. 
 
2.4 Changes to Scope of Work. Client may at any time by written notice make changes within the general 
reach of any Scope of Work, and if agreed in writing by Consultant, the Consultant shall proceed without 
delay to perform the Scope of Work as changed. However, should any change to a Scope of Work result 
in a material change to the performance, schedule or cost of the Scope of Work, Client and the Consultant 
shall enter into an amendment of the Scope of Work signed by both parties before providing Services, 
Deliverables and or Company Work Product to Client. 
 
 
SECTION III - COMPENSATION: 
 
3.1 Annual Consulting Services. Consultant shall be paid a sum not to exceed $46,000 annually in 
accordance with the Scope of Work for the Services, Deliverables and Consultant Work Product. Client 
shall make quarterly payments of $11,500 and such payments shall be Consultant’s sole compensation, 
including travel and all other expenses for its rendering of the Services and preparation and delivery of 
the Consultant Work Product. Consultant shall invoice Client at the address listed in this agreement for 
the Services, Deliverables or Company Work Product and shall be paid net thirty (30) days from date of 
an accurate invoice or receipt of Services, Deliverables or Company Work Product, whichever occurs 
later. 
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SECTION IV - CONSULTANT'S REPRESENTATIONS, WARRANTIES AND COVENANTS 
 
Consultant represents, warrants and covenants as follows: 

 
4.1 Compliance with applicable law. Throughout the term of this Agreement, Consultant, its employees 
and authorized agent(s): (i) shall comply with all applicable state and local laws, regulations, rules, and 
federal orders respecting the performance by Consultant of its duties and responsibilities under this 
Agreement; and (ii) shall obtain and maintain all licenses, permits and approvals required by any federal, 
state or local licensing, regulatory, or other agency or authority for performance of the work required by 
this Agreement or the Scope of Work. 
 
4.2 Use of qualified personnel. Consultant will use qualified individuals with suitable training, 
experience, capabilities, skill and licenses to perform its obligations under this Agreement.  
 
4.3 Quality of Work.  Consultant will perform this Agreement and any Scope of Work hereunder in a 
manner consistent with industry standards reasonably applied to the performance of such work. The 
Services and Consultant Work Product provided hereunder shall (i) be of good and marketable quality; 
(ii) be free from all defects in design, materials, workmanship, performance and title; and (iii) meet the 
applicable specifications, samples, descriptions and requirements specified in the Scope of Work and this 
Agreement. 

 
 
SECTION V - STATUS OF CONSULTANT: 

5.1 Independent Contractor. Client and Consultant are independent contractors and have no power or 
authority to bind the other or to create any obligation or responsibility on behalf of the other. Under no 
circumstances shall any employee of one party be deemed to be the employee of the other for any 
purpose. Nothing herein shall be construed as implying a joint venture, agency, employer-employee of 
partnership relationship between the parties hereto. Consultant is solely responsible for all of its own 
taxes, withholdings, and other similar statutory obligations related to this Agreement and the Scope of 
Work.  
 
 
SECTION VI - LEGAL: 
 
6.1 Governing Law. This Agreement will be governed and interpreted in accordance with the laws of the 
State of California and applicable federal law.  
 
6.2 Force Majuere.  Neither party shall be liable for any delay or failure in performance due to acts of 
God, earthquake, flood, riots, fire, epidemics, war or terrorism. Each party shall immediately notify the 
other party of the occurrence of such an event affecting such party and shall use all reasonable efforts to 
recommence performance as soon as possible. The obligations and rights of the excused party shall be 
extended on a day-to-day basis for the time period equal to the period of the excusable delay. 
 
6.3 Legal Proceedings. Consultant will have no obligation to render advice or take any action with respect 
to securities or other investments, or the issuers thereof, which become subject to any legal proceedings, 
including bankruptcies.  
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SECTION VII - TERMINATION, MODIFICATION AND EXTENSION: 
 
7.1 Termination. Client may terminate this Agreement at any time, with or without cause, by giving thirty 
(30) days written notice to Consultant. In the event of a termination under this subsection, Consultant 
shall immediately cease work on the terminated matter(s), performing only efforts reasonably necessary 
to wind down and preserve work that has been performed. In the event of a termination of this Agreement 
for any reason, Consultant shall be obligated to deliver, and Client will be obligated to pay Consultant for, 
only Services and Consultant Work Product actually performed or prepared by Company prior to the date 
of termination, and delivered to and accepted by Client within a reasonable time after the effective date of 
termination. Client, however, may condition payment of such compensation upon Consultant delivering 
to Client any or all documents, photographs, computer software, video and audio tapes, and other 
materials provided to Consultant or prepared by or for Consultant or Client in connection with this 
Agreement. 
 
7.2 Transition.  Consultant shall, if requested by Client take all reasonable steps to achieve an orderly 
transition upon termination and provide reasonable training for Client or third party personnel.  
 
7.3 Amendments. The parties may amend this Agreement upon mutual written agreement.   
 
 
SECTION VIII - GENERAL: 
 
8.1 Employer Securities. If the Plans are permitted to hold "employer securities" (as defined at ERISA § 
407(d)(I)) or real property, Consultant will not have any role or responsibility, either arising from this 
Agreement or otherwise, to advise you or any other fiduciary with respect to the decision to invest, hold 
or dispose of such employer securities or real property. Client will indemnify, defend and hold Consultant 
harmless from any claim, liability or expense relating to the employer securities and real property held by 
the Plan. 
 
8.2 Proxy Voting.  Consultant does not exercise proxy voting authority over client securities. The 
obligation to vote client proxies at all times rests with the Client. However, Client is not precluded from 
contacting Consultant for advice or information about a particular proxy vote.  Consultant will not be 
deemed to have proxy voting authority as a result of providing such advice to Client. 
 
Should Consultant inadvertently receive proxy information for a security held in the Plan's account, 
Consultant will immediately forward such information to Client, but will not take any further action with 
respect to the voting of such proxy. Upon termination of this Agreement, Consultant will make a good 
faith and reasonable attempt to forward proxy information inadvertently received by Consultant on the 
Client’s behalf to the forwarding address that the Client provides to Consultant. 
 
8.3 Risk. Client recognizes that there may be loss or depreciation of the value of any investment due to 
the fluctuation of market values. Client represents that no party to this Agreement has made any 
guarantee, either oral or written, that the Plan's investment objectives will be achieved. Consultant will 
not be liable for any error in judgment and/or for any investment losses in the absence of malfeasance, 
negligence or violation of applicable law. Nothing in this Agreement will constitute a waiver or limitation 
of any rights, which Client may have under applicable state or federal law, including without limitation 
state and federal securities laws. 
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8.4 Confidentiality. In connection with the performance of Consultant’s services under this Agreement, 
we will hold any confidential information received from Client in strict confidence. Consultant will not 
disclose such information to any third party, except in compliance with Consultant’s privacy policy, as 
necessary to perform Consultant’s services on Client’s behalf, or as required by law. Client also agrees 
that Client will respect the proprietary nature of Consultant’s work product, and only disclose our advice, 
reports and recommendations to others in a manner consistent with the intended purposes of Consultant’s 
engagement. 
 
8.5 No Waiver. No waiver of rights under this Agreement or the Scope of Work hereunder by either party 
shall constitute a subsequent waiver of this or any other right under this Agreement. 
 
8.6 Assignment. Neither this Agreement nor any rights under this Agreement (nor any Scope of Work 
hereunder), other than monies due or to become due, shall be assigned or otherwise transferred by 
Consultant (by operation of law or otherwise) without the prior written consent of Client.  
 
8.7 Severability. In the event that any of the terms of this Agreement or any Scope of Work hereunder or 
the performance of any obligation by either party thereunder becomes or is declared to be illegal by any 
court of competent jurisdiction or other governmental body, such term(s) shall be null and void and shall 
be deemed deleted from this Agreement or the Scope of Work. All remaining terms of this Agreement 
shall remain in full force and effect.  
 
8.8 Entire Agreement. This Agreement and the Scope of Work expressly incorporated herein, are the 
complete agreement between the parties hereto concerning the subject matter of this Agreement and 
replace any prior oral or written communications (including invoices) between the parties. There are no 
conditions, understandings, agreements, representations, or warranties, expressed or implied, which are 
not specified herein. This Agreement may only be modified by a written document executed by 
authorized representatives of the parties hereto. 
 
8.9 Acknowledgement of Receipt of Part II Form ADV. Client acknowledges that it has received and has 
had an opportunity to read Consultant's firm brochure (Form ADV, Part 2A) and applicable brochure 
supplements (Form ADV, Part 2B) prior to, or at the time of, entering into this Agreement. 
 
8.10 Acknowledgement of Receipt of Privacy Notice. Client acknowledges that it has received and has 
had an opportunity to read Consultant's privacy notice prior to, or at the time of, entering into this 
Agreement. 
 
8.11 Insurance Requirements. Consultant will take out and maintain during the life of the Agreement 
Workers Compensation Insurance, Automobile and General Liability Insurance, and Professional 
Liability Insurance that provides protection from claims that may arise from operations or performance 
under this Agreement. 
 
The amounts of insurance shall be not less than the following: 
 

$1,000,000/Occurrence Bodily Injury, Property Damage- Automobile. 

$1,000,000/Occurrence Bodily Injury, Property Damage- General Liability. 

Page 5 of 7 
 



 
 
 
 

$3,000,000 Professional Liability Insurance (Errors and Omissions) 

 
The following coverages or endorsements must be included in the policies: 
 

(1) District and its Directors, officers and employees are additional insured’s in the policy(ies)  as to 
the work being performed under this Agreement; 
 

(2) The policy(ies) is(are) written on an occurrence basis; 
 

(3) The policy(ies) cover(s) personal injury (libel, slander and trespass) liability; 
 

(4) The policy (ies) shall not be canceled or materially altered unless 30 days’ written notice is given 
to the DISTRICT. 

 
 
 
East Bay Municipal Utility District Hyas Group, LLC 
Signature: 
 
 

Signature:    
 

Name:  Alexander R. Coate Name:  Jayson Davidson, CFA 

Title:  General Manager Title:  Managing Partner, Director of Consulting 
Services 

Date:  February 28, 2014 Date:  January 30, 2014 

Phone:  (510) 287-0101 Phone:  (971) 634-1501 

Mobile:  (510) 867-5305 Mobile:  (503) 360-3510 

Fax:    (510) 287-0188 Fax:    (971) 275-1856 

Email:  acoate @ebmud.com Email:  jdavidson@hyasgroup.com 

Mailing Address:   

East Bay Municipal Utility District 

P.O. Box 24055 

Oakland, CA 94623 

 

 

Mailing Address: 

Hyas Group, LLC 

108 NW 9th Avenue, Suite #203 

Portland, OR 97209 
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EXHIBIT A 

ANNUAL INVESTMENT AND PLAN CONSULTING SERVICES - SCOPE OF WORK 
 
Annual Investment Policy Statement Review and Maintenance 
 Review Statement with Committee regarding purpose, content and maintenance 
 Assure that Statement reflects investment goals and objectives 
 Revise Statement as needed to reflect changes in investments, processes and standards 
 Present draft revised Statement for review, final edits and adoption 

 
Quarterly Plan and Investment Performance Reporting  
 Provide market performance update including domestic, and international markets 
 Contrast performance to Policy requirements 
 Evaluate overall Plan performance vs. benchmarks, analyze Plan cash-flow dynamics 
 Perform Complete Fee and Expense Analysis 
 Report on any developing Plan and investment related due diligence issues or changes that may 

materially impact the Plans 
 If requested, make recommendations to replace or retain investment managers as warranted 

 
Annual Review of Plan Design and Operations  
 Monitor participant decision-making at retirement 
 Advise Plan Sponsor regarding trends in participant behavior 
 Advise Plan Sponsor of emerging products and methods seeking to optimize participant outcomes 
 Identify “Best Practices” in Plan design and operations and advise Plan Sponsor of them 
 Review proposed new investment products for performance, risk, quality and cost 

 
On-Going Due-Diligence Research 
 Monitor investment provider firms and management personnel 
 Report on changes in manager firm financial health, ownership, and key personnel 
 Monitor Plan’s  Third Party Administrator business, financial and regulatory status 
 Report on changes that may materially impact the Plans 
 

Participant Communications Materials Development 
 Assist Committee with developing communications to participants regarding investment changes 
 Assist Committee with communicating to participants regarding various Plan initiatives, such as 

fee model changes, retiree education programs, etc. 
 Assist Committee in developing and implementing communication initiatives in partnership with 

the Plan’s Third Party Administrator 
 
Regulatory, Legal and Compliance Monitoring and Updating 
 Monitor and Report on adopted and proposed Federal and State regulatory changes 
 Monitor and Report on court rulings and actions that may impact the Plans and Plan fiduciaries 
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