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www.fladvisors.com 

 
Investments Review 

for 
John & Joan Smith 

 
The objective behind our investment analysis is not only to seek out the best way to maximize your risk-
adjusted returns, but to also give you ‘peace of mind’ while doing so. Our investment review will take 
into consideration your emotional risk tolerance, financial plan risk capacity, financial goals, current 
financial situation, and lastly, your time horizon for your goals. 

We have entered your current portfolio holdings into MorningStar Office®, our investment research 
software. After reviewing your current portfolio holdings, we want to bring some key areas of 
information to your attention and identify the areas of greatest opportunity. 

When analyzing your current portfolio, we compare various risk and return measures against a 
benchmark. In your case, we are using the Morningstar Category World blend of 55% Equities1 as the 
benchmark. Keep in mind that this is a rear looking snapshot of today’s holdings. Unless you have not 
made any purchases, sales or trades in the last ten years this is not reflective of your actual experience, 
just a snapshot of current holdings. Below you will see how your aggregated (weighted average) 
investment accounts measured as of (02-28-2019): 

Observed Portfolio Statistics 
• Beta (Market Sensitivity) - The measure of sensitivity of an investment’s return to the 

movement of its benchmark index. A Beta greater than 1 is more volatile than its benchmark.  

o 10yr  0.95 

• Alpha (Risk Adjusted Return) - The measure of an investment’s performance after adjusting for 
its inherent risk in the market. The higher a positive number, the better the risk-adjusted 
performance is. 

o 10yr   1.89 (aggregate) 

 -1.19 (annuity only) 

• Expense Ratio - The underlying expenses charged by the investments inside your portfolio. 

o Underlying Expense Ratio  0.88%  (weighted average) 

    2.26%  (annuity only) 

• Portfolio Risk – You can see your current risk level, what our survey showed your emotional risk 
tolerance is and what your plan targets for optimal levels of risk. 

o Your current investment portfolio has a risk score of 53 with a 10.4% maximum 
drawdown2 potential over the next six months. 
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o Your emotional risk tolerance indicates you can handle a risk score up to about 50, 
which has a 10.0% maximum drawdown2 potential over the next six months. 

o Your financial plan targets a risk score of 45 with an 8.2% maximum drawdown2 
potential over the next 6 months.  

• Returns on 3, 5, and 10 years vs. their benchmark - These measure the consistency of returns in 
the 3, 5, and 10-year marks based on an appropriate index. Again, these returns are not 
indicative of your actual performance unless your portfolio has not changed over these time 
periods.   

o Portfolio 3yr – 8.74% 5yr – 5.16% 10yr – 10.30% 
o Benchmark 3yr – 8.12% 5yr – 3.71% 10yr – 8.70% 

Observations: Overall the current portfolio has performed well but is taking more risk than your 
financial plan indicates is optimal. The annuity contract has significantly higher expenses and much 
lower relative returns than your overall portfolio. 

Vanguard Advisor’s Alpha® 
 
Financial Life Advisors is a strong believer in the Vanguard Advisor’s Alpha® framework3. Extensive 
research from Vanguard has identified and quantified the potential value of financial planning, 
behavioral coaching, and investment guidance rather than outperforming the market. Implementing 
each concept can have different benefits for different investors based upon their situation. The value is 
not easily measured and often is created through market cycles or during specific stages of life. 
According to the study, the following activities can add up to about 3% annually of potential value over 
time: 

Vanguard Advisor’s Alpha® Strategy     Typical Value Added for Client 
Suitable Asset Allocation Using Broadly Diversified Funds/ETFs     >.00% 
Cost-effective implementation (expense ratios)         .40% 
Rebalancing             .35% 
Behavioral Coaching          1.50% 
Asset Location            .00% to .75% 
Spending Strategy (withdrawal order)       .00% to 1.10% 
Total-Return vs. Income Investing        >.00% 
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Investment Review Recommendations 
 
Asset Allocation 

Our preliminary emotional risk tolerance questionnaire helps guide our recommendations when 
advising clients on how to allocate their portfolio. In a dual household, we take both spouses’ emotional 
risk tolerance into consideration and compromise between the two tolerance scores to come up with a 
household emotional risk tolerance. Asset allocation is important to a financial plan’s success in that it 
manages the risk of a portfolio over time. Generally, we do not recommend taking on a riskier allocation 
than a household can emotionally tolerate, as it may cause risk adverse behavior in times of high market 
volatility.  By following a pre-determined asset allocation and rebalancing your portfolio periodically, 
you inherently will buy securities low and sell them at a higher price.  

Based on your financial plan projections, we are recommending re-adjusting your risk profile to a risk 
score of 45 with an 8.2% maximum drawdown2 potential over the next six months. This adjustment 
should provide moderate growth potential with significant downside protection during times of 
market volatility. 

Asset Location 

By locating asset classes by their tax characteristics, you can increase the tax efficiency of your overall 
portfolio. In a portfolio that has both taxable and/or tax-deferred (IRA, annuities)/tax-free accounts 
(Roth IRA), we utilize asset location to place tax-inefficient securities into tax-deferred/tax-free accounts 
while keeping tax-efficient securities in taxable accounts. This doesn’t change the risk profile of the 
portfolio, just the expected tax burden of the investment returns by utilizing the unique tax 
characteristics of various account types. Examples of tax-inefficient securities include high-yield bonds, 
corporate bonds, REITS, and value stocks. Tax-efficient securities that generally have lower tax cost in 
taxable accounts are growth stocks and tax-exempt bonds. The capital growth aspect of these types of 
investments helps an investor take advantage of the lower capital gains rate as opposed to ordinary 
income tax rates. 

Your current portfolio is split 41% taxable, 59% tax-deferred and 0% tax-free. Asset location can add 
significant value in your situation. 

  Investment Totals 
  $829,287 $1,176,569 $2,005,856 

Asset Class Allocations Taxable 
Tax 

Deferred Totals 
Cash 1% $20,059 -0-  $20,059 

Bonds 44% -0-  $882,577 $882,577 
US Stocks 36% $722,108  -0- $722,108 

International Stock 19% $87,120 $293,993 $381,113 
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Taxation of Investments 

Income Source Taxable 
Tax- 

Deferred Totals 

Interest/Ordinary Dividends $3,162 $30,887 $42,223 
0.38% 2.63%   

Qualified Dividends
$7,439 $735 2.11% 
0.90% 0.06%   

  
Estimated Annual Investment Tax  

No Asset Location $3,604 

 Asset Location $1,812 

  
Assumptions Ordinary Div/Interest LT Cap Gains/Qual Div 

Cash 0.25% 0.00% 
Bonds 3.00% 0.00% 

US Stocks 0.25% 1.00% 
International Stock 1.50% 0.25% 

Tax Rates 22% 15% 
 

1Morningstar Categories track multiple funds with equivalent investment objectives. To develop our 
comparative benchmarks, we mix the percentage equities listed with US Fund World Large Stock 
(equities) and the remainder of the portfolio with US Fund World Bond (fixed income). 

2Maximum Drawdown is a statistical measurement derived through Riskalyze portfolio analytics. By 
modeling potential investment outcomes, the expected return range 95% of the time is returned for a 
given portfolio. 

3Putting a value on your value: Quantifying Vanguard Advisor’s Alpha® Vanguard Research  
Francis M. Kinniry Jr., CFA, Colleen M. Jaconetti, CPA, CFP ®, Michael A. DiJoseph, CFA, Yan Zilbering, and 
Donald G. Bennyhoff, CFA 
https://advisors.vanguard.com/iwe/pdf/ISGQVAA.pdf 

*A snapshot of your current holdings and proposed investment allocation is attached to this review. 
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Joan & Joan Smith (Fictional) : Account Aggregate
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

1,997,251.45 55% Equities Global Blend USD

Analysis

Asset Allocation Equity Investment Style % Fixed-Income Investment Style %

-100 -50 0 50 100

Portfolio
Long

Portfolio
Short

Portfolio
Net

Bmark
Net

Cash 8.15 0.35 7.80 -0.90
US Stock 42.56 0.00 42.56 28.44
Non US Stock 13.90 0.00 13.90 24.35
Bond 35.87 0.77 35.10 47.08
Other 0.82 0.18 0.64 1.04
Not Classified 0.00 0.00 0.00 0.00
Total 101.30 1.30 100.00 100.00 0-10 10-25 25-50 >50

26

Value

23

Core

23

Growth

Large

4 5 12

M
id

2 2 4

Small

Total Stock Holdings
2134

Not Classified %
1.00

0-10 10-25 25-50 >50

0

Ltd

26

Mod

0

Ext

High

0 28 34

M
ed

13 0 0

Low

Total Bond Holdings
21544

Not Classified %
0.00

Stock Analysis

Stock Sectors

De
fen

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 19.77 24.12
Cons Defensive 5.57 8.70
Healthcare 12.42 12.71
Utilities 1.78 2.71

Sens 49.42 38.52
Comm Svcs 9.72 3.33
Energy 10.54 4.46
Industrials 9.43 11.95
Technology 19.73 18.78

Cycl 30.80 37.37
Basic Matls 3.08 4.15
Cons Cyclical 10.63 12.48
Financial Svcs 14.68 18.74
Real Estate 2.41 2.00

Not Classified 0.01 -0.01

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 78.35 57.31
North America 77.18 56.30
Central/Latin 1.17 1.01

Greater Asia 10.72 16.70
Japan 3.54 6.37
Australasia 0.62 0.98
Asia Developed 2.51 4.11
Asia Emerging 4.05 5.24

Greater Europe 10.94 26.00
United Kingdom 2.98 7.52
Europe Developed 6.80 17.53
Europe Emerging 0.41 0.31
Africa/Middle East 0.75 0.64

Not Classified 0.00 0.00

Performance     (Return as of date 2/28/2019)

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 791,628.14
Final Mkt Value: 1,997,251.45

0.0

406.7

813.4

1,220.1

1,626.7

2,033.4K

2019201620132010

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return 3.24 1.29 8.74 5.16 10.30
Benchmark Return 3.12 -0.19 8.12 3.71 8.70
+/- Benchmark Return 0.12 1.48 0.62 1.45 1.60

Time Period Return Best % Worst %

3 Months 18.53 (03/09-05/09) -10.24 (07/11-09/11)
1 Year 37.06 (03/09-02/10) -6.49 (03/15-02/16)
3 Years 18.98 (03/09-02/12) 4.17 (01/14-12/16)

Portfolio Yield Yield %

Trailing 12 Month 1.77

Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp

Holdings

Top 10 holdings out of 17 Ticker Type Holding Value % Assets

Fidelity Freedom® 2025 FFTWX MF 700,000.00 35.05
American Century Strat Allc: Mod A ACOAX MF 273,684.21 13.70
SPDR® S&P 500 ETF SPY ETF 183,852.08 9.21
Vanguard Total Bond Market ETF BND ETF 175,947.85 8.81
Franklin Strategic Income A FRSTX MF 100,210.53 5.02
Goldman Sachs Small/Mid Cap Growth A GSMAX MF 98,872.37 4.95
AT&T Inc T ST 85,827.38 4.30
CASH CSH 80,000.00 4.01
Exxon Mobil Corp XOM ST 64,211.88 3.22
AUL VA Q-American Century Diversified Bond A VA/L 40,000.00 2.00

Release date 2/28/2019| FINRA Members: For internal use or client reporting purposes only. Page 1 of 3

    2019 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided
 by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not
 an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or
 related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Joan & Joan Smith (Fictional) : Account Aggregate
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

1,997,251.45 55% Equities Global Blend USD

Risk Analysis

Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean

3-Year Standard Deviation

0.0 1.4 2.8 4.2 5.6 7.0 8.4 9.8 11.2 12.6 14.0 15.4 16.8 18.2 19.6
-3.00
-0.40
2.20
4.80
7.40

10.00
12.60
15.20
17.80
20.40
23.00

Performance History Graph Portfolio Quarterly Return +/- Benchmark in %

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-4.0

-3.0

-2.0

-1.0

B-mark

1.0

2.0

3.0

4.0

Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019 Portfolio B-mark Portfolio B-mark Portfolio B-mark

Standard Deviation
Mean
Sharpe Ratio

7.27
8.74
1.02

7.16
5.16
0.63

8.83
10.30
1.11

6.80
8.12
1.01

6.78
3.71
0.46

8.98
8.70
0.93

MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019

Alpha
Beta
R-squared

0.51
1.02

90.39

1.38
1.01

92.17

1.89
0.95

92.81

Fundamental Analysis

Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds

% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available

93.62
6.38
0.00

92.80
7.20
0.00

Portfolio
Benchmark

44,443.53
67,209.80

Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow

16.28
2.24
1.63

10.68

17.37
2.32
1.79

11.53

Type Weightings

% of Stocks B-markPortfolio

High Yield 10.25 4.36
Distressed 1.66 0.29
Hard Asset 12.02 5.62
Cyclical 33.96 40.60
Slow Growth 13.16 11.96
Classic Growth 9.95 17.69
Aggressive Growth 7.56 6.52
Speculative Growth 6.52 1.46

Not Available 4.92 11.50 % 0 5 10 15 20 25 30 35 40 45 50

Profitability

Portfolio B-mark% of Stocks
2017 2018 2018

Net Margin
ROE
ROA
Debt/Capital

14.06
17.69
6.31

37.08

14.07
17.92
6.48

37.74

__
__
__
__

AAA
AA
A
BBB
BB
B
Below B
NR/NA

53.86
4.38

10.58
16.39
5.06
4.96
1.46
3.32

Interest Rate Risk Portfolio

Maturity
Duration (total portfolio)
Avg Credit Quality

8.79
6.04
BBBFund Statistics

Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio

11.79
0.88
0.90
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Joan & Joan Smith (Fictional) : Account Aggregate
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

1,997,251.45 55% Equities Global Blend USD

Non-Load Adjustment Returns     (Return as of date 2/28/2019)

Total 17 holdings as of 2/28/2019 Type Holdings
Date

% of
Assets

Holding
Value

7-day
Yield

1 Yr
Ret %

3 Yr
Ret %

5 Yr
Ret %

10 Yr
Ret %

Max Front
Load %

Max Back
Load %

Fidelity Freedom® 2025 MF 1/31/2019 35.05 700,000.00 0.00 0.36 10.01 5.64 11.23
__ __

American Century Strat Allc: Mod A MF 12/31/2018 13.70 273,684.21 0.00 0.44 8.73 4.81 9.73 5.75
__

SPDR® S&P 500 ETF ETF 3/20/2019 9.21 183,852.08 0.00 4.55 15.18 10.56 16.55
__ __

Vanguard Total Bond Market ETF ETF 2/28/2019 8.81 175,947.85 0.00 3.24 1.63 2.25 3.53
__ __

Franklin Strategic Income A MF 2/28/2019 5.02 100,210.53 0.00 2.57 5.11 1.92 6.27 3.75
__

Goldman Sachs Small/Mid Cap Growth A MF 12/31/2018 4.95 98,872.37 0.00 9.41 17.48 8.59 17.95 5.50
__

AT&T Inc ST 2/28/2019 4.30 85,827.38 0.00 -8.63 -0.26 5.03 8.60
__ __

CASH CSH 4.01 80,000.00
__ __ __ __ __ __ __

Exxon Mobil Corp ST 2/28/2019 3.22 64,211.88 0.00 8.69 3.40 -0.35 4.69
__ __

AUL VA Q-American Century Diversified Bo... VA/L 12/31/2018 2.00 40,000.00
__

0.31 -0.20 0.40 1.94 4.50
__

AUL VA Q-American Funds Europacific Gro... VA/L 12/31/2018 2.00 40,000.00
__

-8.50 9.67 2.35 9.08
__ __

AUL VA Q-Pioneer Bond A VA/L 1/31/2019 2.00 40,000.00
__

1.05 1.64 1.23 4.16 4.50
__

AUL VA Q-DWS Enhanced Commodity Stra... VA/L 1/31/2019 1.50 30,000.00
__

-7.79 0.68 -6.10 -0.09 5.75
__

AUL VA Q-American Century Income and G... VA/L 12/31/2018 1.25 25,000.00
__

0.50 12.39 7.11 13.66
__ __

AUL VA Q-American Century Small Cap Gr... VA/L 12/31/2018 1.25 25,000.00
__

9.85 20.41 7.63 15.34 5.75
__

AUL VA Q-American Century Intl Discovery A VA/L 12/31/2018 1.00 20,000.00
__

-18.06 5.72 -0.45 8.80 5.75
__

Alphabet Inc A ST 2/28/2019 0.73 14,645.15
__

2.05 16.24 13.73 21.21
__ __

Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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Joan & Joan Smith (Fictional) : Bank Accounts
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

80,000.00 55% Equities Global Blend USD

Analysis

Asset Allocation Equity Investment Style % Fixed-Income Investment Style %

Portfolio B-mark
Cash 100.00 -0.90
US Stock 0.00 28.44
Non US Stock 0.00 24.35
Bond 0.00 47.08
Other 0.00 1.04
Not Classified 0.00 0.00

Total 100.00 100.00 0-10 10-25 25-50 >50

0

Value

0

Core

0

Growth

Large

0 0 0

M
id

0 0 0

Small

Total Stock Holdings
0

Not Classified %
100.00

0-10 10-25 25-50 >50

0

Ltd

0

Mod

0

Ext

High

0 0 0

M
ed

0 0 0

Low

Total Bond Holdings
0

Not Classified %
100.00

Stock Analysis

Stock Sectors

De
fen

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 0.00 24.12
Cons Defensive 0.00 8.70
Healthcare 0.00 12.71
Utilities 0.00 2.71

Sens 0.00 38.52
Comm Svcs 0.00 3.33
Energy 0.00 4.46
Industrials 0.00 11.95
Technology 0.00 18.78

Cycl 0.00 37.37
Basic Matls 0.00 4.15
Cons Cyclical 0.00 12.48
Financial Svcs 0.00 18.74
Real Estate 0.00 2.00

Not Classified 100.00 -0.01

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 0.00 57.31
North America 0.00 56.30
Central/Latin 0.00 1.01

Greater Asia 0.00 16.70
Japan 0.00 6.37
Australasia 0.00 0.98
Asia Developed 0.00 4.11
Asia Emerging 0.00 5.24

Greater Europe 0.00 26.00
United Kingdom 0.00 7.52
Europe Developed 0.00 17.53
Europe Emerging 0.00 0.31
Africa/Middle East 0.00 0.64

Not Classified 0.00 0.00

Performance     (Return as of date 2/28/2019)

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 0.00
Final Mkt Value: 0.00

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return
__ __ __ __ __

Benchmark Return 3.12 -0.19 8.12 3.71 8.70
+/- Benchmark Return

__ __ __ __ __

Time Period Return Best % Worst %

3 Months - -
1 Year - -
3 Years - -

Portfolio Yield Yield %

Trailing 12 Month 0.00

Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp

Holdings

Top 1 holdings out of 1 Ticker Type Holding Value % Assets

CASH CSH 80,000.00 100.00

Release date 2/28/2019| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 3
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Joan & Joan Smith (Fictional) : Bank Accounts
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

80,000.00 55% Equities Global Blend USD

Risk Analysis

Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean

3-Year Standard Deviation

6.0 6.1 6.1 6.2 6.3 6.3 6.4 6.5 6.5 6.6 6.7 6.7 6.8 6.9 6.9
8.00
8.10
8.20
8.30
8.40
8.50
8.60
8.70
8.80
8.90
9.00

Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019 Portfolio B-mark Portfolio B-mark Portfolio B-mark

Standard Deviation
Mean
Sharpe Ratio

__
__
__

__
__
__

__
__
__

6.80
8.12
1.01

6.78
3.71
0.46

8.98
8.70
0.93

MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019

Alpha
Beta
R-squared

__
__
__

__
__
__

__
__
__

Fundamental Analysis

Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds

% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available

__
__
__

92.80
7.20
0.00

Portfolio
Benchmark

-
67,209.80

Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow

__
__
__
__

17.37
2.32
1.79

11.53

Type Weightings

% of Stocks B-markPortfolio

High Yield 0.00 4.36
Distressed 0.00 0.29
Hard Asset 0.00 5.62
Cyclical 0.00 40.60
Slow Growth 0.00 11.96
Classic Growth 0.00 17.69
Aggressive Growth 0.00 6.52
Speculative Growth 0.00 1.46

Not Available 100.00 11.50 % 0 10 20 30 40 50 60 70 80 90 100

Profitability

Portfolio B-mark% of Stocks
2017 2018 2018

Net Margin
ROE
ROA
Debt/Capital

__
__
__
__

__
__
__
__

__
__
__
__

AAA
AA
A
BBB
BB
B
Below B
NR/NA

__
__
__
__
__
__
__
__

Interest Rate Risk Portfolio

Maturity
Duration (total portfolio)
Avg Credit Quality

0.00
0.00

-Fund Statistics

Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio

0.00__
__

Release date 2/28/2019| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 2 of 3
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Joan & Joan Smith (Fictional) : Bank Accounts
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

80,000.00 55% Equities Global Blend USD

Non-Load Adjustment Returns     (Return as of date 2/28/2019)

Total 1 holdings as of 2/28/2019 Type Holdings
Date

% of
Assets

Holding
Value

7-day
Yield

1 Yr
Ret %

3 Yr
Ret %

5 Yr
Ret %

10 Yr
Ret %

Max Front
Load %

Max Back
Load %

CASH CSH 100.00 80,000.00
__ __ __ __ __ __ __

Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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Joan & Joan Smith (Fictional) : Joan Rollover IRA
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

472,767.11 55% Equities Global Blend USD

Analysis

Asset Allocation Equity Investment Style % Fixed-Income Investment Style %

-100 -50 0 50 100

Portfolio
Long

Portfolio
Short

Portfolio
Net

Bmark
Net

Cash 1.35 1.32 0.04 -0.90
US Stock 46.90 0.00 46.90 28.44
Non US Stock 8.85 0.00 8.85 24.35
Bond 44.05 1.92 42.14 47.08
Other 2.09 0.01 2.08 1.04
Not Classified 0.00 0.00 0.00 0.00
Total 103.24 3.24 100.00 100.00 0-10 10-25 25-50 >50

14

Value

12

Core

20

Growth

Large

5 7 31

M
id

1 3 6

Small

Total Stock Holdings
963

Not Classified %
0.00

0-10 10-25 25-50 >50

0

Ltd

0

Mod

0

Ext

High

0 55 0

M
ed

45 0 0

Low

Total Bond Holdings
1617

Not Classified %
0.00

Stock Analysis

Stock Sectors

De
fen

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 24.66 24.12
Cons Defensive 6.02 8.70
Healthcare 17.35 12.71
Utilities 1.29 2.71

Sens 43.03 38.52
Comm Svcs 1.45 3.33
Energy 3.74 4.46
Industrials 12.60 11.95
Technology 25.24 18.78

Cycl 32.32 37.37
Basic Matls 2.18 4.15
Cons Cyclical 12.39 12.48
Financial Svcs 14.42 18.74
Real Estate 3.33 2.00

Not Classified -0.01 -0.01

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 85.61 57.31
North America 84.69 56.30
Central/Latin 0.92 1.01

Greater Asia 6.79 16.70
Japan 1.82 6.37
Australasia 0.49 0.98
Asia Developed 1.46 4.11
Asia Emerging 3.02 5.24

Greater Europe 7.62 26.00
United Kingdom 1.99 7.52
Europe Developed 4.64 17.53
Europe Emerging 0.42 0.31
Africa/Middle East 0.57 0.64

Not Classified 0.00 0.00

Performance     (Return as of date 2/28/2019)

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 180,517.07
Final Mkt Value: 472,767.11

0.0

95.6

191.2

286.9

382.5

478.1K

2019201620132010

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return 4.26 2.90 9.83 5.08 10.77
Benchmark Return 3.12 -0.19 8.12 3.71 8.70
+/- Benchmark Return 1.14 3.09 1.71 1.37 2.07

Time Period Return Best % Worst %

3 Months 19.00 (03/09-05/09) -11.19 (07/11-09/11)
1 Year 40.03 (03/09-02/10) -9.61 (03/15-02/16)
3 Years 19.96 (03/09-02/12) 3.03 (01/14-12/16)

Portfolio Yield Yield %

Trailing 12 Month 1.56

Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp

Holdings

Top 3 holdings out of 3 Ticker Type Holding Value % Assets

American Century Strat Allc: Mod A ACOAX MF 273,684.21 57.89
Franklin Strategic Income A FRSTX MF 100,210.53 21.20
Goldman Sachs Small/Mid Cap Growth A GSMAX MF 98,872.37 20.91

Release date 2/28/2019| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 3
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Joan & Joan Smith (Fictional) : Joan Rollover IRA
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

472,767.11 55% Equities Global Blend USD

Risk Analysis

Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean

3-Year Standard Deviation

2.0 2.9 3.9 4.8 5.7 6.7 7.6 8.5 9.5 10.4 11.3 12.3 13.2 14.1 15.1
3.00
4.60
6.20
7.80
9.40

11.00
12.60
14.20
15.80
17.40
19.00

Performance History Graph Portfolio Quarterly Return +/- Benchmark in %

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-4.0

-3.0

-2.0

-1.0

B-mark

1.0

2.0

3.0

4.0

Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019 Portfolio B-mark Portfolio B-mark Portfolio B-mark

Standard Deviation
Mean
Sharpe Ratio

7.80
9.83
1.09

7.80
5.08
0.58

9.20
10.77
1.12

6.80
8.12
1.01

6.78
3.71
0.46

8.98
8.70
0.93

MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019

Alpha
Beta
R-squared

1.11
1.08

88.88

1.16
1.07

87.30

2.21
0.97

88.75

Fundamental Analysis

Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds

% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available

95.07
4.93
0.00

92.80
7.20
0.00

Portfolio
Benchmark

16,830.98
67,209.80

Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow

19.30
2.98
2.16

14.11

17.37
2.32
1.79

11.53

Type Weightings

% of Stocks B-markPortfolio

High Yield 0.89 4.36
Distressed 2.09 0.29
Hard Asset 5.50 5.62
Cyclical 41.32 40.60
Slow Growth 15.81 11.96
Classic Growth 9.83 17.69
Aggressive Growth 7.23 6.52
Speculative Growth 10.71 1.46

Not Available 6.62 11.50 % 0 5 10 15 20 25 30 35 40 45 50

Profitability

Portfolio B-mark% of Stocks
2017 2018 2018

Net Margin
ROE
ROA
Debt/Capital

12.09
16.33
5.47

39.51

13.33
17.18
5.09

39.38

__
__
__
__

AAA
AA
A
BBB
BB
B
Below B
NR/NA

29.55
8.11

12.49
18.91
12.79
13.97
4.26

-0.09

Interest Rate Risk Portfolio

Maturity
Duration (total portfolio)
Avg Credit Quality

7.29
4.91

BBFund Statistics

Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio

5.95
1.19
1.25

Release date 2/28/2019| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 2 of 3
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Joan & Joan Smith (Fictional) : Joan Rollover IRA
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

472,767.11 55% Equities Global Blend USD

Non-Load Adjustment Returns     (Return as of date 2/28/2019)

Total 3 holdings as of 2/28/2019 Type Holdings
Date

% of
Assets

Holding
Value

7-day
Yield

1 Yr
Ret %

3 Yr
Ret %

5 Yr
Ret %

10 Yr
Ret %

Max Front
Load %

Max Back
Load %

American Century Strat Allc: Mod A MF 12/31/2018 57.89 273,684.21 0.00 0.44 8.73 4.81 9.73 5.75
__

Franklin Strategic Income A MF 2/28/2019 21.20 100,210.53 0.00 2.57 5.11 1.92 6.27 3.75
__

Goldman Sachs Small/Mid Cap Growth A MF 12/31/2018 20.91 98,872.37 0.00 9.41 17.48 8.59 17.95 5.50
__

Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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Joan & Joan Smith (Fictional) : John 401(k)
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

700,000.00 55% Equities Global Blend USD

Analysis

Asset Allocation Equity Investment Style % Fixed-Income Investment Style %

-100 -50 0 50 100

Portfolio
Long

Portfolio
Short

Portfolio
Net

Bmark
Net

Cash 9.41 0.01 9.40 -0.90
US Stock 33.07 0.00 33.07 28.44
Non US Stock 24.52 0.01 24.52 24.35
Bond 32.85 0.01 32.84 47.08
Other 0.68 0.51 0.17 1.04
Not Classified 0.00 0.00 0.00 0.00
Total 100.53 0.53 100.00 100.00 0-10 10-25 25-50 >50

25

Value

22

Core

26

Growth

Large

6 5 8

M
id

4 2 3

Small

Total Stock Holdings
0

Not Classified %
0.00

0-10 10-25 25-50 >50

0

Ltd

0

Mod

0

Ext

High

0 0 100

M
ed

0 0 0

Low

Total Bond Holdings
5

Not Classified %
0.00

Stock Analysis

Stock Sectors

De
fen

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 21.84 24.12
Cons Defensive 6.70 8.70
Healthcare 12.99 12.71
Utilities 2.15 2.71

Sens 37.90 38.52
Comm Svcs 2.62 3.33
Energy 6.90 4.46
Industrials 9.66 11.95
Technology 18.72 18.78

Cycl 40.26 37.37
Basic Matls 4.39 4.15
Cons Cyclical 12.73 12.48
Financial Svcs 20.75 18.74
Real Estate 2.39 2.00

Not Classified 0.00 -0.01

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 62.03 57.31
North America 59.96 56.30
Central/Latin 2.07 1.01

Greater Asia 19.08 16.70
Japan 6.72 6.37
Australasia 1.00 0.98
Asia Developed 4.43 4.11
Asia Emerging 6.93 5.24

Greater Europe 18.87 26.00
United Kingdom 5.02 7.52
Europe Developed 11.64 17.53
Europe Emerging 0.74 0.31
Africa/Middle East 1.47 0.64

Not Classified 0.00 0.00

Performance     (Return as of date 2/28/2019)

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 257,594.60
Final Mkt Value: 700,000.00

0.0

143.8

287.7

431.5

575.4

719.2K

2019201620132010

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return 3.08 0.36 10.01 5.64 11.23
Benchmark Return 3.12 -0.19 8.12 3.71 8.70
+/- Benchmark Return -0.04 0.55 1.89 1.93 2.52

Time Period Return Best % Worst %

3 Months 23.63 (03/09-05/09) -12.12 (07/11-09/11)
1 Year 47.20 (03/09-02/10) -8.13 (03/15-02/16)
3 Years 21.21 (03/09-02/12) 4.23 (03/13-02/16)

Portfolio Yield Yield %

Trailing 12 Month 1.64

Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp

Holdings

Top 1 holdings out of 1 Ticker Type Holding Value % Assets

Fidelity Freedom® 2025 FFTWX MF 700,000.00 100.00

Release date 2/28/2019| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 3
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Joan & Joan Smith (Fictional) : John 401(k)
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

700,000.00 55% Equities Global Blend USD

Risk Analysis

Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean

3-Year Standard Deviation

6.0 6.1 6.3 6.4 6.5 6.7 6.8 6.9 7.1 7.2 7.3 7.5 7.6 7.7 7.9
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Performance History Graph Portfolio Quarterly Return +/- Benchmark in %

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019 Portfolio B-mark Portfolio B-mark Portfolio B-mark

Standard Deviation
Mean
Sharpe Ratio

7.17
10.01
1.20

7.59
5.64
0.66

10.08
11.23
1.07

6.80
8.12
1.01

6.78
3.71
0.46

8.98
8.70
0.93

MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019

Alpha
Beta
R-squared

1.56
1.03

95.18

1.63
1.09

94.25

1.66
1.09

94.48

Fundamental Analysis

Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds

% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available

88.78
11.22
0.00

92.80
7.20
0.00

Portfolio
Benchmark

34,530.46
67,209.80

Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow

15.19
2.01
1.39

11.10

17.37
2.32
1.79

11.53

Type Weightings

% of Stocks B-markPortfolio

High Yield 2.93 4.36
Distressed 2.30 0.29
Hard Asset 7.36 5.62
Cyclical 39.08 40.60
Slow Growth 14.82 11.96
Classic Growth 12.63 17.69
Aggressive Growth 7.01 6.52
Speculative Growth 7.86 1.46

Not Available 6.01 11.50 % 0 5 10 15 20 25 30 35 40 45 50

Profitability

Portfolio B-mark% of Stocks
2017 2018 2018

Net Margin
ROE
ROA
Debt/Capital

15.00
17.00
6.00

36.00

15.00
18.00
7.00

38.00

__
__
__
__

AAA
AA
A
BBB
BB
B
Below B
NR/NA

67.80
1.39

10.21
14.80
2.78
2.81
0.72

-0.51

Interest Rate Risk Portfolio

Maturity
Duration (total portfolio)
Avg Credit Quality

0.00
7.27

AFund Statistics

Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio

19.56
0.66
0.66
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Joan & Joan Smith (Fictional) : John 401(k)
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

700,000.00 55% Equities Global Blend USD

Non-Load Adjustment Returns     (Return as of date 2/28/2019)

Total 1 holdings as of 2/28/2019 Type Holdings
Date

% of
Assets

Holding
Value

7-day
Yield

1 Yr
Ret %

3 Yr
Ret %

5 Yr
Ret %

10 Yr
Ret %

Max Front
Load %

Max Back
Load %

Fidelity Freedom® 2025 MF 1/31/2019 100.00 700,000.00 0.00 0.36 10.01 5.64 11.23
__ __

Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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Joan & Joan Smith (Fictional) : John Non-Qualified Annuity
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

220,000.00 55% Equities Global Blend USD

Analysis

Asset Allocation Equity Investment Style % Fixed-Income Investment Style %

-100 -50 0 50 100

Portfolio
Long

Portfolio
Short

Portfolio
Net

Bmark
Net

Cash 3.22 0.30 2.92 -0.90
US Stock 22.96 0.00 22.96 28.44
Non US Stock 28.42 0.00 28.42 24.35
Bond 47.83 2.75 45.08 47.08
Other 0.62 0.00 0.62 1.04
Not Classified 0.00 0.00 0.00 0.00
Total 103.05 3.05 100.00 100.00 0-10 10-25 25-50 >50

15

Value

12

Core

24

Growth

Large

4 7 19

M
id

1 3 11

Small

Total Stock Holdings
660

Not Classified %
5.00

0-10 10-25 25-50 >50

0

Ltd

0

Mod

0

Ext

High

0 100 0

M
ed

0 0 0

Low

Total Bond Holdings
2641

Not Classified %
0.00

Stock Analysis

Stock Sectors

De
fen

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 20.89 24.12
Cons Defensive 5.41 8.70
Healthcare 13.75 12.71
Utilities 1.73 2.71

Sens 42.73 38.52
Comm Svcs 1.71 3.33
Energy 5.42 4.46
Industrials 14.31 11.95
Technology 21.29 18.78

Cycl 36.40 37.37
Basic Matls 6.19 4.15
Cons Cyclical 12.79 12.48
Financial Svcs 13.55 18.74
Real Estate 3.87 2.00

Not Classified -0.02 -0.01

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 53.03 57.31
North America 50.80 56.30
Central/Latin 2.23 1.01

Greater Asia 23.63 16.70
Japan 7.29 6.37
Australasia 1.55 0.98
Asia Developed 5.90 4.11
Asia Emerging 8.89 5.24

Greater Europe 23.34 26.00
United Kingdom 6.50 7.52
Europe Developed 15.55 17.53
Europe Emerging 0.42 0.31
Africa/Middle East 0.87 0.64

Not Classified 0.00 0.00

Performance     (Return as of date 2/28/2019)

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 115,370.55
Final Mkt Value: 220,000.00

0.0

52.0

104.0

156.1

208.1

260.1K

2019201620132010

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return 4.11 -2.65 6.48 1.75 7.13
Benchmark Return 3.12 -0.19 8.12 3.71 8.70
+/- Benchmark Return 0.99 -2.46 -1.64 -1.96 -1.58

Time Period Return Best % Worst %

3 Months 18.39 (03/09-05/09) -11.96 (07/11-09/11)
1 Year 33.75 (03/09-02/10) -10.77 (03/15-02/16)
3 Years 16.08 (03/09-02/12) 0.20 (01/14-12/16)

Portfolio Yield Yield %

Trailing 12 Month 0.00

Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp

Holdings

Top 7 holdings out of 7 Ticker Type Holding Value % Assets

AUL VA Q-American Century Diversified Bond A VA/L 40,000.00 18.18
AUL VA Q-American Funds Europacific Growth R5 VA/L 40,000.00 18.18
AUL VA Q-Pioneer Bond A VA/L 40,000.00 18.18
AUL VA Q-DWS Enhanced Commodity Strategy A VA/L 30,000.00 13.64
AUL VA Q-American Century Income and Growth Inv VA/L 25,000.00 11.36
AUL VA Q-American Century Small Cap Growth A VA/L 25,000.00 11.36
AUL VA Q-American Century Intl Discovery A VA/L 20,000.00 9.09
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Joan & Joan Smith (Fictional) : John Non-Qualified Annuity
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

220,000.00 55% Equities Global Blend USD

Risk Analysis

Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean

3-Year Standard Deviation

1.0 2.1 3.3 4.4 5.5 6.7 7.8 8.9 10.1 11.2 12.3 13.5 14.6 15.7 16.9
-3.00
-0.40
2.20
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10.00
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17.80
20.40
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Performance History Graph Portfolio Quarterly Return +/- Benchmark in %

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019 Portfolio B-mark Portfolio B-mark Portfolio B-mark

Standard Deviation
Mean
Sharpe Ratio

7.01
6.48
0.76

6.76
1.75
0.18

8.96
7.13
0.77

6.80
8.12
1.01

6.78
3.71
0.46

8.98
8.70
0.93

MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019

Alpha
Beta
R-squared

-1.32
0.97

88.55

-1.73
0.94

88.76

-1.19
0.97

93.83

Fundamental Analysis

Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds

% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available

87.59
12.41
0.00

92.80
7.20
0.00

Portfolio
Benchmark

15,233.71
67,209.80

Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow

15.64
2.42
1.65

10.63

17.37
2.32
1.79

11.53

Type Weightings

% of Stocks B-markPortfolio

High Yield 2.62 4.36
Distressed 4.13 0.29
Hard Asset 10.07 5.62
Cyclical 37.51 40.60
Slow Growth 13.77 11.96
Classic Growth 10.53 17.69
Aggressive Growth 4.62 6.52
Speculative Growth 12.50 1.46

Not Available 4.25 11.50 % 0 5 10 15 20 25 30 35 40 45 50

Profitability

Portfolio B-mark% of Stocks
2017 2018 2018

Net Margin
ROE
ROA
Debt/Capital

__
__
__
__

__
__
__
__

__
__
__
__

AAA
AA
A
BBB
BB
B
Below B
NR/NA

40.25
5.63
7.46

17.65
3.71
0.52
0.05

24.73

Interest Rate Risk Portfolio

Maturity
Duration (total portfolio)
Avg Credit Quality

13.80
5.47

-Fund Statistics

Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio

0.00
2.26
2.27
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Joan & Joan Smith (Fictional) : John Non-Qualified Annuity
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

220,000.00 55% Equities Global Blend USD

Non-Load Adjustment Returns     (Return as of date 2/28/2019)

Total 7 holdings as of 2/28/2019 Type Holdings
Date

% of
Assets

Holding
Value

7-day
Yield

1 Yr
Ret %

3 Yr
Ret %

5 Yr
Ret %

10 Yr
Ret %

Max Front
Load %

Max Back
Load %

AUL VA Q-American Century Diversified Bo... VA/L 12/31/2018 18.18 40,000.00
__

0.31 -0.20 0.40 1.94 4.50
__

AUL VA Q-American Funds Europacific Gro... VA/L 12/31/2018 18.18 40,000.00
__

-8.50 9.67 2.35 9.08
__ __

AUL VA Q-Pioneer Bond A VA/L 1/31/2019 18.18 40,000.00
__

1.05 1.64 1.23 4.16 4.50
__

AUL VA Q-DWS Enhanced Commodity Stra... VA/L 1/31/2019 13.64 30,000.00
__

-7.79 0.68 -6.10 -0.09 5.75
__

AUL VA Q-American Century Income and G... VA/L 12/31/2018 11.36 25,000.00
__

0.50 12.39 7.11 13.66
__ __

AUL VA Q-American Century Small Cap Gr... VA/L 12/31/2018 11.36 25,000.00
__

9.85 20.41 7.63 15.34 5.75
__

AUL VA Q-American Century Intl Discovery A VA/L 12/31/2018 9.09 20,000.00
__

-18.06 5.72 -0.45 8.80 5.75
__

Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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Joan & Joan Smith (Fictional) : Joint Taxable Account
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

524,484.34 55% Equities Global Blend USD

Analysis

Asset Allocation Equity Investment Style % Fixed-Income Investment Style %

-100 -50 0 50 100

Portfolio
Long

Portfolio
Short

Portfolio
Net

Bmark
Net

Cash 0.65 0.00 0.65 -0.90
US Stock 66.01 0.00 66.01 28.44
Non US Stock 0.32 0.00 0.32 24.35
Bond 32.99 0.04 32.95 47.08
Other 0.07 0.00 0.07 1.04
Not Classified 0.00 0.00 0.00 0.00
Total 100.04 0.04 100.00 100.00 0-10 10-25 25-50 >50

40

Value

35

Core

21

Growth

Large

2 2 1

M
id

0 0 0

Small

Total Stock Holdings
511

Not Classified %
0.00

0-10 10-25 25-50 >50

0

Ltd

100

Mod

0

Ext

High

0 0 0

M
ed

0 0 0

Low

Total Bond Holdings
17281

Not Classified %
0.00

Stock Analysis

Stock Sectors

De
fen

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 13.43 24.12
Cons Defensive 4.00 8.70
Healthcare 7.69 12.71
Utilities 1.74 2.71

Sens 69.51 38.52
Comm Svcs 26.52 3.33
Energy 21.36 4.46
Industrials 5.31 11.95
Technology 16.32 18.78

Cycl 17.06 37.37
Basic Matls 1.30 4.15
Cons Cyclical 6.25 12.48
Financial Svcs 8.22 18.74
Real Estate 1.29 2.00

Not Classified 0.00 -0.01

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 99.52 57.31
North America 99.52 56.30
Central/Latin 0.00 1.01

Greater Asia 0.03 16.70
Japan 0.00 6.37
Australasia 0.00 0.98
Asia Developed 0.03 4.11
Asia Emerging 0.00 5.24

Greater Europe 0.45 26.00
United Kingdom 0.27 7.52
Europe Developed 0.16 17.53
Europe Emerging 0.02 0.31
Africa/Middle East 0.00 0.64

Not Classified 0.00 0.00

Performance     (Return as of date 2/28/2019)

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 213,290.06
Final Mkt Value: 524,484.34

0.0

106.6

213.2

319.8

426.4

533.0K

2019201620132010

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return 2.15 2.74 6.97 5.97 9.89
Benchmark Return 3.12 -0.19 8.12 3.71 8.70
+/- Benchmark Return -0.97 2.93 -1.15 2.26 1.18

Time Period Return Best % Worst %

3 Months 11.56 (03/09-05/09) -9.23 (10/18-12/18)
1 Year 23.69 (07/10-06/11) -6.99 (01/18-12/18)
3 Years 16.22 (03/09-02/12) 4.32 (01/16-12/18)

Portfolio Yield Yield %

Trailing 12 Month 3.15

Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp

Holdings

Top 5 holdings out of 5 Ticker Type Holding Value % Assets

SPDR® S&P 500 ETF SPY ETF 183,852.08 35.05
Vanguard Total Bond Market ETF BND ETF 175,947.85 33.55
AT&T Inc T ST 85,827.38 16.36
Exxon Mobil Corp XOM ST 64,211.88 12.24
Alphabet Inc A GOOGL ST 14,645.15 2.79
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Joan & Joan Smith (Fictional) : Joint Taxable Account
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

524,484.34 55% Equities Global Blend USD

Risk Analysis

Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean

3-Year Standard Deviation
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Performance History Graph Portfolio Quarterly Return +/- Benchmark in %
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Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019 Portfolio B-mark Portfolio B-mark Portfolio B-mark

Standard Deviation
Mean
Sharpe Ratio

8.03
6.97
0.73

7.30
5.97
0.73

7.78
9.89
1.20

6.80
8.12
1.01

6.78
3.71
0.46

8.98
8.70
0.93

MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 2/28/2019

Alpha
Beta
R-squared

-0.69
0.96

66.02

2.53
0.89

68.47

3.22
0.73

71.29

Fundamental Analysis

Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds

% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available

99.98
0.02
0.00

92.80
7.20
0.00

Portfolio
Benchmark

170,068.49
67,209.80

Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow

15.95
2.07
1.65
8.73

17.37
2.32
1.79

11.53

Type Weightings

% of Stocks B-markPortfolio

High Yield 26.74 4.36
Distressed 0.27 0.29
Hard Asset 22.53 5.62
Cyclical 22.08 40.60
Slow Growth 9.20 11.96
Classic Growth 6.88 17.69
Aggressive Growth 8.85 6.52
Speculative Growth 0.99 1.46

Not Available 2.46 11.50 % 0 5 10 15 20 25 30 35 40 45 50

Profitability

Portfolio B-mark% of Stocks
2017 2018 2018

Net Margin
ROE
ROA
Debt/Capital

14.44
19.50
7.29

36.52

13.55
18.39
6.90

36.23

__
__
__
__

AAA
AA
A
BBB
BB
B
Below B
NR/NA

71.10
3.34

10.67
14.87
0.00
0.00
0.02
0.00

Interest Rate Risk Portfolio

Maturity
Duration (total portfolio)
Avg Credit Quality

8.30
5.96

AAFund Statistics

Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio

4.33
0.07
0.07
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Joan & Joan Smith (Fictional) : Joint Taxable Account
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

524,484.34 55% Equities Global Blend USD

Non-Load Adjustment Returns     (Return as of date 2/28/2019)

Total 5 holdings as of 2/28/2019 Type Holdings
Date

% of
Assets

Holding
Value

7-day
Yield

1 Yr
Ret %

3 Yr
Ret %

5 Yr
Ret %

10 Yr
Ret %

Max Front
Load %

Max Back
Load %

SPDR® S&P 500 ETF ETF 3/20/2019 35.05 183,852.08 0.00 4.55 15.18 10.56 16.55
__ __

Vanguard Total Bond Market ETF ETF 2/28/2019 33.55 175,947.85 0.00 3.24 1.63 2.25 3.53
__ __

AT&T Inc ST 2/28/2019 16.36 85,827.38 0.00 -8.63 -0.26 5.03 8.60
__ __

Exxon Mobil Corp ST 2/28/2019 12.24 64,211.88 0.00 8.69 3.40 -0.35 4.69
__ __

Alphabet Inc A ST 2/28/2019 2.79 14,645.15
__

2.05 16.24 13.73 21.21
__ __

Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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