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City of Pasadena 457 Deferred Compensation Plan
Manager Diversification as of: December 31, 2007

Stable Value 46.54%
    Hartford Gen Acct $72,763,122 46.54%
        Total $72,763,122 46.54%

Fixed 2.64%
    Hartford Bnd HLS IA $4,130,449 2.64%
        Total $4,130,449 2.64%

Balanced 7.45%
    VK Eq Inc A $11,641,005 7.45%
        Total $11,641,005 7.45%

Large Cap 26.75%
    Am Fnds Gr Fnd R4 $16,071,321 10.28%
    H&W Lg Val I $353,732 0.23%
    Am Cent Eq Inv $10,739,909 6.87%
    Hartford Cap App HLS $12,805,993 8.19%
    SSgA S&P 500 Flagship $1,845,090 1.18%
        Total $41,816,045 26.75%

Mid Cap 3.24%
    Artisan Mid Val $1,113,263 0.71%
    Munder Mid Gr Y $3,787,947 2.42%
    SSGA S&P Mid Cap Idx $163,721 0.10%
       Total $5,064,931 3.24%

Small Cap 5.92%
    Am Cent Sm Val Inv $2,796,709 1.79%
    Barclays Glb Inv 2000 $231,102 0.15%
    Hartford Sm Co $6,232,058 3.99%
       Total $9,259,869 5.92%

Global 1.75%
    Opp Gbl A $2,733,728 1.75%
       Total $2,733,728 1.75%

International 4.99%
    D&C Intl $3,106,683 1.99%
    Am Fnds EuroPac Gr R4 $2,698,377 1.73%
    MFS Intl New Disc A $2,000,039 1.28%
       Total $7,805,099 4.99%

Life Style Funds 0.45%
    SSgADow Jones Targ 2015 $91,286 0.06%
    SSgADow Jones Targ 2025 $191,572 0.12%
    SSgADow Jones Targ 2035 $77,190 0.05%
    SSgADow Jones Targ 2045 $281,797 0.18%
    SSgADow Jones Target Today $62,886 0.04%

        Total $704,731 0.45%

Self Directed 0.27%
    Brokerage Assets $418,992 0.27%
       Total $418,992 0.27%

Total Account $156,337,971 100%
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City of Pasadena 457 Deferred Compensation Plan
Historical Asset Allocation as of: December 31, 2007
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Self Directed       0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3

International       1.5 1.9 1.9 2.4 2.4 3.2 3.2 3.8 3.8 4.6 4.8 5.0

Global              2.2 2.3 2.3 2.4 2.4 2.2 2.2 2.2 2.2 2.0 1.9 1.7

Small Cap           7.2 7.0 7.0 6.9 7.1 7.2 7.2 7.1 7.1 6.7 6.3 5.9

Mid Cap             2.1 2.3 2.3 2.6 2.6 2.8 2.8 2.8 2.8 3.1 3.2 3.2

Large Cap           28.2 26.3 22.1 26.0 26.0 25.6 25.6 27.0 27.0 26.9 27.4 26.7

Life Style Funds    0.4 0.3 0.3 0.3 0.3 0.4 0.4 0.5 0.5 0.5 0.5 0.5

Balanced            7.4 7.8 12.1 7.5 7.3 7.1 7.1 7.8 7.8 7.7 7.6 7.4

Fixed               4.2 3.4 3.4 3.0 3.0 2.7 2.7 2.6 2.6 2.5 2.7 2.6

Stable Value        46.7 48.6 48.6 48.7 48.7 48.6 48.6 46.0 46.0 45.8 45.3 46.5

1Q  
05

2Q  
05

3Q  
05

4Q  
05

1Q  
06

2Q  
06

3Q  
06

4Q  
06

1Q  
07

2Q  
07

3Q  
07

4Q  
07

Total assets (Millions 115 118 118 126 126 130 130 140 140 151 155 156
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City of Pasadena 457 Deferred Compensation Plan Consultant:  Jayson Davidson

Performance Evaluation Department Notes for December 31, 2007 Performance Specialist: Greg Nickel

Product Name

SSGA SP Mid Cap Index - Share Class 2

H&W Lg Val I

Am Cent Sm Val Inv

Brokerage Assets

American Century Equity Income Inv
American Funds Grth Fund of Amer R4
Hartford Capital Appreciation HLS
Hotchkis and Wiley Large Cap Value Instl
SSgA S&P 500 Flagship
Artisan Mid Cap Value
Munder Mid Cap Core Growth Y

Hartford General Account - City of Pasadena
Hartford Total Return Bond HLS IA 
Van Kampen Equity and Income A
SSgADow Jones Target 2015
SSgADow Jones Target 2025
SSgADow Jones Target 2035
SSgADow Jones Target 2045
SSgADow Jones Target Today

American Century Small Cap Value Inv
Barclays Global Investors LP 2000 R
Hartford Small Company HLS IA

MFS International New Discovery A

Oppenheimer Global A
American Funds EuroPacific Gr R4

Dodge and Cox International Stock

Hartford Gen Acct
Hartford Bnd HLS IA

VK Eq Inc A
SSgADow Jones Targ 2015
SSgADow Jones Targ 2025
SSgADow Jones Targ 2035
SSgADow Jones Targ 2045

SSgADow Jones Target Today
Am Cent Eq Inv

Am Fnds Gr Fnd R4
Hartford Cap App HLS

SSgA S&P 500 Flagship
Artisan Mid Val

Munder Mid Gr Y

Barclays Glb Inv 2000

SSGA S&P Mid Cap Idx - Class 2

Hartford Sm Co
Opp Gbl A

Am Fnds EuroPac Gr R4

D&C Intl
MFS Intl New Disc A

Brokerage Assets

N/A
HIABX
ACEIX

N/A
N/A
N/A
N/A
N/A

TWEIX
RGAEX
HIACX
HWLIX

Commingled

OPPAX
REREX

ARTQX
MGOYX

N/A
ASVIX

TickerReport Short Name

DODFX
MIDAX

N/A

N/A
HIASX

Manager Legend
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City of Pasadena 457 Deferred Compensation Plan
Premixed Portfolio Asset Allocation as of: December 31, 2007
City of Pasadena
457 Def Compensation Plan
Fund Manager Review Summary as of December 31, 2007

Style/Cap Expense Avg. Mgr.

Qtr. End 1 Yr. 3 Yrs. 5 Yrs. Consist. Ratio Tenure

Fixed

Hartford Bnd HLS IA HIABX 4Q07 64 32 20

3Q07 28 16 12

Balanced

VK Eq Inc A ACEIX 4Q07 81 40 26

3Q07 81 29 23

Life Style Funds

SSgADow Jones Targ 2015 N/A 4Q07 36 90 100 N/A N/A N/A

3Q07 84 100 100

SSgADow Jones Targ 2025 N/A 4Q07 20 17 8 N/A N/A N/A

3Q07 26 24 11

SSgADow Jones Targ 2035 N/A 4Q07 34 1 1 N/A N/A N/A

3Q07 7 1 1

SSgADow Jones Targ 2045 N/A 4Q07 34 1 1 N/A N/A N/A

3Q07 8 1 1

Performance Rankings

64 32 20

28 16 12

81 40 26

81 29 23

36 90 100

84 100 100

20 17 8

26 24 11

34 1 1

7 1 1

34 1 1

8 1 1

Above Expectations Consistent
0.10% or More 
Below Average

No Mgmt Change 
in Last 24 Months

Marginal Borderline
+/- 0.10% of 

Average
Mgmt Change in Last 

13 to 24 Months

Below Expectations Inconsistent
0.10% or More 
Above Average

Mgmt Change 
Last 12 Months

50th Percentile and Better

51st to 60th Percentile

61st Percentile and Below
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City of Pasadena 457 Deferred Compensation Plan
Historical Asset Allocation as of: December 31, 2007
City of Pasadena
457 Def Compensation Plan
Fund Manager Review Summary as of December 31, 2007

Style/Cap Expense Avg. Mgr.

Qtr. End 1 Yr. 3 Yrs. 5 Yrs. Consist. Ratio Tenure

Performance Rankings

Above Expectations Consistent
0.10% or More 
Below Average

No Mgmt Change 
in Last 24 Months

Marginal Borderline
+/- 0.10% of 

Average
Mgmt Change in Last 

13 to 24 Months

Below Expectations Inconsistent
0.10% or More 
Above Average

Mgmt Change 
Last 12 Months

50th Percentile and Better

51st to 60th Percentile

61st Percentile and Below

SSgADow Jones Target Today N/A 4Q07 33 73 75 N/A N/A N/A

3Q07 78 73 77

Large Cap

Am Cent Eq Inv TWEIX 4Q07 51 64 79

3Q07 68 81 84

Am Fnds Gr Fnd R4 RGAEX 4Q07 65 17 12

3Q07 40 12 10

H&W Lg Val I HWLIX 4Q07 98 99 38

3Q07 98 95 17

Hartford Cap App HLS HIACX 4Q07 4 1 1

3Q07 1 1 1

SSgA S&P 500 Flagship Comming 4Q07 49 44 37

3Q07 43 42 30

33 73 75

78 73 77

51 64 79

68 81 84

65 17 12

40 12 10

98 99 38

98 95 17

4 1 1

1 1 1

49 44 37

43 42 30
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City of Pasadena
457 Def Compensation Plan
Fund Manager Review Summary as of December 31, 2007

Style/Cap Expense Avg. Mgr.

Qtr. End 1 Yr. 3 Yrs. 5 Yrs. Consist. Ratio Tenure

Performance Rankings

Mid Cap

Artisan Mid Val ARTQX 4Q07 49 24 9

3Q07 38 22 4

Munder Mid Gr Y MGOYX 4Q07 23 14 7

3Q07 24 20 11

SSGA S&P Mid Cap Idx - Class 2 N/A 4Q07 30 28 34 N/A N/A N/A

3Q07 34 31 41

Small Cap

Am Cent Sm Val Inv ASVIX 4Q07 29 30 40

3Q07 33 27 42

Barclays Glb Inv 2000 N/A 4Q07 51 49 40 N/A N/A N/A

3Q07 59 55 38

Hartford Sm Co HIASX 4Q07 18 3 3

3Q07 23 4 5

49 24 9

38 22 4

23 14 7

24 20 11

30 28 34

34 31 41

29 30 40

33 27 42

51 49 40

59 55 38

18 3 3

23 4 5

Above Expectations Consistent
0.10% or More 
Below Average

No Mgmt Change 
in Last 24 Months

Marginal Borderline
+/- 0.10% of 

Average
Mgmt Change in Last 

13 to 24 Months

Below Expectations Inconsistent
0.10% or More 
Above Average

Mgmt Change 
Last 12 Months

50th Percentile and Better

51st to 60th Percentile

61st Percentile and Below
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City of Pasadena
457 Def Compensation Plan
Fund Manager Review Summary as of December 31, 2007

Style/Cap Expense Avg. Mgr.

Qtr. End 1 Yr. 3 Yrs. 5 Yrs. Consist. Ratio Tenure

Performance Rankings

Global

Opp Gbl A OPPAX 4Q07 79 68 36

3Q07 63 40 37

International

Am Fnds EuroPac Gr R4 REREX 4Q07 11 14 15

3Q07 34 18 16

D&C Intl DODFX 4Q07 20 12 3

3Q07 32 17 1

MFS Intl New Disc A MIDAX 4Q07 57 61 61

3Q07 56 69 60

79 68 36

63 40 37

11 14 15

34 18 16

20 12 3

32 17 1

57 61 61

56 69 60

Above Expectations Consistent
0.10% or More 
Below Average

No Mgmt Change 
in Last 24 Months

Marginal Borderline
+/- 0.10% of 

Average
Mgmt Change in Last 

13 to 24 Months

Below Expectations Inconsistent
0.10% or More 
Above Average

Mgmt Change 
Last 12 Months

50th Percentile and Better

51st to 60th Percentile

61st Percentile and Below
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City of Pasadena
457 Def Compensation Plan

Trailing Period Performance as of December 31, 2007
Current Quarter Year To Date 1 Year 3 Year 5 Year

Annualized Annualized
Hartford Gen Acct 1.2 4.8 4.8 4.3 4.5
Ryan Labs Blend GIC Idx 1.1 4.5 4.5 4.2 4.5
T-Bills 1.0 4.7 4.7 4.2 3.0
Stable Value Universe 1.1 4.3 4.3 4.2 4.1
Peer Group Rank 19 1 1 17 1

Hartford Bnd HLS IA 1.6 4.7 4.7 4.0 4.9
LB Aggregate Bnd Idx 3.0 7.0 7.0 4.6 4.4
Intermediate-Term Bond 2.1 5.2 5.2 3.7 4.0
Peer Group Rank 70 64 64 32 20

VK Eq Inc A -2.1 3.3 3.3 7.8 11.3
US Bal Idx -0.6 6.2 6.2 6.8 9.0
Moderate Allocation -1.2 6.2 6.2 7.4 10.1
Peer Group Rank 75 81 81 40 26

SSgADow Jones Targ 2015 0.4 7.4 7.4 6.0 9.0
SSgA DJ Target 2015 Idx 0.6 7.8 7.8 7.6 10.5
Target-Date 2015-2029 -1.7 6.3 6.3 7.8 11.3
Peer Group Rank 1 36 36 90 100

SSgADow Jones Targ 2025 -1.3 8.2 8.2 8.9 12.4
SSgA DJ Target 2025 Idx -1.0 8.3 8.3 10.3 13.8
Target-Date 2015-2029 -1.7 6.3 6.3 7.8 11.3
Peer Group Rank 31 20 20 17 8

SSgADow Jones Targ 2035 -2.4 8.4 8.4 11.2 15.3
SSgA DJ Target 2035 Idx -2.0 8.5 8.5 11.9 16.3
Target-Date 2030+ -2.7 6.6 6.6 9.1 13.0
Peer Group Rank 38 34 34 1 1
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City of Pasadena
457 Def Compensation Plan

Trailing Period Performance as of December 31, 2007
Current Quarter Year To Date 1 Year 3 Year 5 Year

Annualized Annualized
SSgADow Jones Targ 2045 -2.7 8.4 8.4 11.3 17.0
SSgA DJ Target 2045 Idx -2.3 8.5 8.5 12.2 18.2
Target-Date 2030+ -2.7 6.6 6.6 9.1 13.0
Peer Group Rank 48 34 34 1 1

SSgADow Jones Target Today 1.2 5.9 5.9 4.6 6.0
SSgA DJ Target Today Idx 1.4 6.5 6.5 5.2 6.8
Conservative Allocation -0.3 4.9 4.9 5.4 7.3
Peer Group Rank 6 33 33 73 75

Am Cent Eq Inv -4.2 1.8 1.8 7.6 11.7
Russell 1000 Val Idx -5.8 -0.2 -0.2 9.3 14.6
S&P 500 Idx -3.3 5.5 5.5 8.6 12.8
Large Value -4.8 1.9 1.9 8.4 13.0
Peer Group Rank 41 51 51 64 79

Am Fnds Gr Fnd R4 -2.7 10.9 10.9 12.0 15.9
Russell 1000 Gr Idx -0.8 11.8 11.8 8.7 12.1
S&P 500 Idx -3.3 5.5 5.5 8.6 12.8
Large Growth -0.6 12.9 12.9 8.9 12.5
Peer Group Rank 78 65 65 17 12

H&W Lg Val I -8.3 -10.5 -10.5 2.7 13.5
Russell 1000 Val Idx -5.8 -0.2 -0.2 9.3 14.6
S&P 500 Idx -3.3 5.5 5.5 8.6 12.8
Large Value -4.8 1.9 1.9 8.4 13.0
Peer Group Rank 90 98 98 99 38

Hartford Cap App HLS -0.9 16.8 16.8 16.3 21.7
S&P 500 Idx -3.3 5.5 5.5 8.6 12.8
Large Blend -2.9 5.5 5.5 8.4 12.4
Peer Group Rank 17 4 4 1 1

9



City of Pasadena
457 Def Compensation Plan

Trailing Period Performance as of December 31, 2007
Current Quarter Year To Date 1 Year 3 Year 5 Year

Annualized Annualized
SSgA S&P 500 Flagship -3.3 5.6 5.6 8.7 12.9
S&P 500 Idx -3.3 5.5 5.5 8.6 12.8
Large Blend -2.9 5.5 5.5 8.4 12.4
Peer Group Rank 58 49 49 44 37

Artisan Mid Val -5.5 1.6 1.6 10.3 18.3
Russell Mid Val Idx -6.0 -1.4 -1.4 10.1 17.9
Russell Mid Idx -3.5 5.6 5.6 11.1 18.2
Mid-Cap Value -4.6 1.3 1.3 8.8 15.3
Peer Group Rank 66 49 49 24 9

Munder Mid Gr Y -0.1 21.0 21.0 15.2 20.7
Russell Mid Gr Idx -1.7 11.4 11.4 11.4 17.9
Russell Mid Idx -3.5 5.6 5.6 11.1 18.2
Mid-Cap Growth -1.7 14.5 14.5 11.4 16.4
Peer Group Rank 31 23 23 14 7

SSGA S&P Mid Cap Idx - Class 2 -2.8 7.7 7.7 10.2 16.1
S&P 400 Mid Cap Idx -2.7 8.0 8.0 10.3 16.2
Mid-Cap Blend -3.7 4.9 4.9 8.6 15.1
Peer Group Rank 30 30 30 28 34

Am Cent Sm Val Inv -5.9 -2.7 -2.7 6.8 15.1
Russell 2000 Val Idx -7.3 -9.8 -9.8 5.3 15.8
Russell 2000 Idx -4.6 -1.6 -1.6 6.8 16.2
Small Value -7.2 -6.4 -6.4 5.3 14.7
Peer Group Rank 32 29 29 30 40

Barclays Glb Inv 2000 -4.8 -1.9 -1.9 6.4 15.8
Russell 2000 Idx -4.6 -1.6 -1.6 6.8 16.2
Small Blend -5.4 -1.9 -1.9 6.3 15.4
Peer Group Rank 34 51 51 49 40
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City of Pasadena
457 Def Compensation Plan

Trailing Period Performance as of December 31, 2007
Current Quarter Year To Date 1 Year 3 Year 5 Year

Annualized Annualized
Hartford Sm Co -0.3 14.2 14.2 16.5 22.6
Russell 2000 Gr Idx -2.1 7.0 7.0 8.1 16.5
Russell 2000 Idx -4.6 -1.6 -1.6 6.8 16.2
Small Growth -3.4 7.8 7.8 7.9 15.5
Peer Group Rank 16 18 18 3 3

Opp Gbl A -4.7 6.0 6.0 12.3 19.2
MSCI ACWI -1.7 12.2 12.2 14.9 18.8
World Stock -1.6 10.6 10.6 13.4 17.9
Peer Group Rank 87 79 79 68 36

Am Fnds EuroPac Gr R4 1.3 18.9 18.9 20.6 22.8
MSCI ACWI ex-US -0.6 17.1 17.1 20.4 24.5
Foreign Large Blend -1.5 12.3 12.3 16.7 20.3
Peer Group Rank 11 11 11 14 15

D&C Intl -0.6 11.8 11.8 18.6 27.0
MSCI ACWI Val ex-US -1.9 12.9 12.9 19.9 26.2
MSCI ACWI ex-US -0.6 17.1 17.1 20.4 24.5
Foreign Large Value -2.7 9.2 9.2 15.6 21.5
Peer Group Rank 19 20 20 12 3

MFS Intl New Disc A -3.6 8.9 8.9 18.4 25.1
MSCI Wld Sm Cap ex-US -4.8 3.6 3.6 15.9 26.9
MSCI ACWI ex-US -0.6 17.1 17.1 20.4 24.5
Foreign Small Mid Growth -3.9 12.6 12.6 21.3 27.7
Peer Group Rank 40 57 57 61 61
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.................................................................................................................
Below

 B
0.82

N
R/N

A
1.28

Regional Exposure
Stocks %

Rel LB Agg

Am
ericas

__
__

Greater Europe
__

__

Greater Asia
__

__

Share Chg
Share

1
Total Stocks

%
 N

et
since

Am
ount

609
Total Fixed-Incom

e
Assets

08-31-2007
344%

Turnover Ratio

295 m
il

161 m
il

109 m
il

88 m
il

62 m
il

FHLM
C 5.5%

FHLM
C 6%

FN
M

A 5%
FN

M
A

FHLM
C 6.5%

      5.73
      3.21
      2.07
      1.75
      1.25

..............................................................................................................................
66 m

il
62 m

il
63 m

il
56 m

il
56 m

il

FN
M

A 5%
FIRST HORIZON

 M
TG PASS-THROUG

FN
M

A 5.5%
US Treasury N

ote 4.625%
FN

M
A 5%

      1.25
      1.22
      1.22
      1.13
      1.08

..............................................................................................................................
54 m

il
50 m

il
50 m

il
47 m

il
5 bil

FHLM
C 6%

GN
M

A 6%
FN

M
A FRN

FHLM
C 5%

Depfa Acs Bk

      1.08
      1.00
      0.98
      0.89
      0.88

Sector W
eightings

Stocks %
Rel LB Agg

Inform
ation Econom

y
__

__

Softw
are

__
__

Hardw
are

__
__

M
edia

__
__

Telecom
m

unication
__

__

Service Econom
y

__
__

Healthcare Services
__

__

Consum
er Services

__
__

Business Services
__

__

Financial Services
__

__

M
anufacturing Econom

y
__

__

Consum
er Goods

__
__

Industrial Goods
__

__

Energy
__

__

Utilities
__

__

...................................................................................................................................................

...................................................................................................................................................
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Van Kam
pen Equity and Incom

e A
O

verall M
orningstar Rtg

Incept
Type

N
A

V
Total A

ssets
M

orningstar Cat
TM

08-03-60
M

F
8.84

M
oderate Allocation

$13,272.75m
il

894 M
oderate Allocation

Perform
ance

12-31-2007

Quarterly Returns
1st Qtr

2st Qtr
3st Qtr

4st Qtr
Total %

"

2005
-0.40

2.32
4.61

1.13
7.81

2006
2.26

0.01
5.00

4.80
12.53

2007
0.58

5.12
-0.25

-2.08
3.26

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Std M
onthly

-2.68
--

10.02
8.37

10.83
Std Quarterly

-2.68
--

10.02
8.37

10.83
.................................................................................................................

total Return
3.26

7.80
11.33

9.02
10.97

+
/- DJ M

odera
-4.76

-1.24
-1.95

1.03
--

.................................................................................................................

+
/- DJ US M

od
-1.60

0.81
0.28

1.81
--

Rank Cat
80

39
27

5
--

.................................................................................................................

N
o.in Cat

1103
894

698
396

--
.................................................................................................................

7-day Yield
__

Perform
ance D

isclosure

The Overall M
orningstar Rating is based on risk-adjusted

returns, derived from
 a w

eighted average of the three-,
five-, and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance
and does not guarantee future results. The investm

ent
return and principal value of an investm

ent w
ill fluctuate

thus an investor's shares, w
hen sold, m

ay be w
orth

m
ore or less than their original cost.

Current perform
ance m

ay be low
er or higher than return

data quoted herein. For perform
ance data current to the m

ost
recent m

onth-end, please call 800-847-2424 or visit
w

w
w

.vankam
pen.com

Fees and Expenses
Sales Charges

Front-End Load %
5.75

Deferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.50

12b1 Expense %
0.25

Prospectus Gross Expense Ratio %
0.78

Risk and Return Profile
3 Yr

5 Yr
10 Yr

894 funds
698 funds

396 funds

M
orningstarRating

TM
2

3
4

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
-Avg

Avg
+

Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
5.32

6.31
9.19

M
ean

5.70
10.02

8.37
Sharpe Ratio

0.64
1.24

0.59

M
PT Statistics

Standard Index
Best Fit Index

DJ M
oderate P

Russell 1000 

Alpha
-0.22

0.38
Beta

0.79
0.60

R-Squared
66.38

86.08

12-M
onth Yield

__
30-day SEC Yield

__
Potential Cap Gains Exp

10.93%
  Assets

O
perations

Fam
ily:

Van Kam
pen

Objective:
Equity-Incom

e
M

inim
um

 IRA Purchase:
$500

M
anager:

M
ultiple

Ticker:
ACEIX

M
in Auto Investm

ent Plan:
$50

Tenure:
17.1

M
inim

um
 Intitial Purchase:

$1,000
Purchase Constraints:

/
Years

Investm
ent Style

Equity
Stock %

67
65

64
62

63
60

60
63

64
57

58
56

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................4k 10k

20k

40k

60k

80k
100k

G
row

th of $10,000
Van Kam

pen Equity a
$34,004

Cat Avg:M
oderate Al

$22,947

Index:DJ M
oderate P

$25,966

Perform
ance Q

uartile
(w

ithin category)

H
istory

1996
1997

1998
1999

2000
2001

2002
2003

2004
2005

2006
12-07

6.74
7.24

7.82
7.64

8.07
7.46

6.62
7.90

8.62
8.68

9.12
8.84

N
AV

15.55
24.13

16.99
9.95

20.19
-2.23

-8.32
22.16

11.77
7.81

12.53
3.26

Total Return %
5.86

13.32
6.54

-8.05
22.36

0.29
-1.27

-5.02
-1.38

0.56
0.62

-4.76
+

/- DJ M
oderate Por

4.21
4.93

4.61
-2.90

15.75
-2.39

2.24
-1.90

0.60
1.82

2.34
-1.60

+
/- DJ US M

oderate 
.............................................................................................................................................................................................................................................................................

31
13

27
55

2
23

18
31

14
9

24
80

%
 Rank Cat

.............................................................................................................................................................................................................................................................................

343
441

508
593

646
698

757
843

925
985

1041
1103

N
o. of Funds in Cat

Portfolio A
nalysis

2007-09-30
Com

position %

Cash
6.83

U.S. Stocks
46.52

N
on-U.S. Stocks

9.85
Bonds

26.77
Other

10.04

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio
Port

Rel
Rel

Statistics
Avg

Index
Cat

P/E Ratio TTM
17.8

--
1.05

P/B Ratio TTM
11.3

--
0.97

P/C Ratio TTM
2.4

--
0.83

Geo Avg M
kt

58426.7
--

1.77

Cap $m
il

Fixed-Incom
e Style

Short
Int

Long

HighMidLow

Avg Eff Duration
4.94

Avg Eff M
aturity

--
Avg Credit Quality

0.00
Avg W

td Coupon
4.32

Avg W
td Price

105.62

Credit A
nalysis

Bonds %

US Governm
ent

0.00
.................................................................................................................

AAA
80.50

AA
4.90

A
6.30

.................................................................................................................

BBB
8.30

BB
0.00

B
0.00

.................................................................................................................

Below
 B

0.00
N

R/N
A

0.00

Stocks %
Rel DJ M

odera

Am
ericas

82.74
--

GEurope
15.75

--
GAsia

1.51
--

Regional Exposure

Share Chg
Share

77
Total Stocks

%
 N

et
since

Am
ount

232
Total Fixed-Incom

e
Assets

2007-06-01
39

%
 Turnover Ratio

5 m
il

Bayer AG ADR
2.10

11 m
il

Schering-Plough Corporation
1.84

7 m
il

J.P. M
organ Chase & Co.

1.77
7 m

il
W

al-M
art Stores, Inc.

1.65
7 m

il
General Electric Com

pany
1.64

...................................................................................................................................................

7 m
il

Verizon Com
m

unications Inc.
1.63

5 m
il

Abbott Laboratories
1.50

16 m
il

Tim
e W

arner, Inc.
1.50

6 m
il

Citigroup, Inc.
1.46

4 m
il

Eli Lilly & Com
pany

1.29
...................................................................................................................................................

4 m
il

Freddie M
ac

1.29
1 m

il
Siem

ens AG ADR
1.29

9 m
il

M
arsh & M

cLennan Com
panies

1.26
8 m

il
Bristol-M

yers Squibb Com
pany

1.25
2 m

il
Royal Dutch Shell PLC ADR

1.19

Sector W
eightings

Stocks %
Rel S& P 500 

Inform
ation Econom

y
20.7

--

Softw
are

1.2
--

Hardw
are

6.3
--

M
edia

7.4
--

Telecom
m

unication
5.9

--
...................................................................................................................................................

Service Econom
y

42.9
--

Healthcare Services
17.3

--

Consum
er Services

5.2
--

Business Services
0.1

--

Financial Services
20.3

--
...................................................................................................................................................

M
anufacturing Econom

y
36.3

--

Consum
er Goods

12.1
--

Industrial Goods
9.8

--

Energy
9.4

--

Utilities
5.1

--
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F
und O

bjectives

T
he D

ow
 Jones Target 2015 F

und seeks to m
atch the return of

the D
ow

 Jones Target 2015 Index (the “Index”), w
hile

providing participants the ability to purchase and redeem
units on an “as of” basis.

Investm
ent F

und

T
he D

ow
 Jones Target 2015 F

und is a m
ulti-asset class fund

that uses a disciplined rebalance process to align the F
und’s

exposures w
ith those of the benchm

ark.  It is designed to
incorporate a broad range of asset classes to provide diversifi-
cation of returns and risks consistent w

ith a stated tim
e

horizon.

T
he D

ow
 Jones Target 2015 F

und is one of a series of five
"target retirem

ent date" funds, each w
ith a distinct asset m

ix.
W

ith the exception of the D
ow

 Jones Target Today F
und, the

allocation of each F
und gradually grow

s m
ore conservative as

the target year indicated in the F
und’s title approaches.

Investors are encouraged to select a fund based on their
investm

ent tim
e horizon.  T

his F
und w

ould typically be the
choice of plan participants w

ho are planning to retire or begin
to w

ithdraw
 substantial portions of their investm

ent approxi-
m

ately in the year 2015.

T
his F

und is constructed as a fund-of-funds, using S
S

gA’s
E

R
IS

A
-qualified, daily priced, com

m
ingled index equity and

bond funds, and the S
S

gA
F

unds’E
m

erging M
arkets m

utual
fund.  E

ach index com
ponent seeks to m

atch the perform
ance

and risk characteristics of its respective benchm
ark, w

hile the
em

erging m
arkets fund seeks to outperform

 its benchm
ark

w
hile m

aintaining characteristics sim
ilar to those of the

benchm
ark.

D
ow

 Jones Target 2015 S
eries C

lass A
 F

und

3
1

 D
ecem

b
er 2

0
0

7

Q
4 2007

0.40%
0.60%

Y
TD

7.44%
7.78%

1 Year
7.44%

7.78%

3 Year
5.95%

6.78%

5 Year
9.00%

9.98%

10 Year
5.89%

6.76%

Sin
ce In

cep
tio

n
†

6.45%
7.12%

† In
cep

tio
n

 d
ate:

Sep
tem

b
er 1,1995

P
erform

ance

D
ow

 Jon
es

D
ow

 Jon
es

Targ
et 2015 

Targ
et 2015 

Total R
etu

rn
C

lass A
 Fu

n
d

Cu
stom

 In
d

ex

-1.79

18.72

8.95

2.19

8.33

7.44

-0.81

20.11

10.06

3.26

9.39

7.78
-6% 0% 6%

12%

18%

24%

2002
2003

2004
2005

2006
2007

D
o

w
 Jo

n
es Targ

et 2015 C
lass A

 Fu
n

d

D
o

w
 Jo

n
es Targ

et 2015 In
d

ex

C
alendar Year R

eturns

Perfo
rm

an
ce d

ata m
ay n

o
t b

e sh
o

w
n

 w
ith

o
u

t th
e acco

m
p

an
yin

g
 fo

o
tn

o
tes o

n
th

e seco
n

d
 p

ag
e o

f th
is d

o
cu

m
en

t.
A

ll n
u

m
b

ers g
reater th

an
 1 year are an

n
u

alized
.

Th
e p

erfo
rm

an
ce rep

o
rted

 in
 th

is fact sh
eet is n

o
t a g

u
aran

tee as to
 th

e fu
tu

re
p

erfo
rm

an
ce o

f th
e D

o
w

 Jo
n

es Targ
et 2015 Series C

lass A
 Fu

n
d

.
Past p

erfo
r-

m
an

ce is n
o

 g
u

aran
tee o

f fu
tu

re resu
lts,an

d
 investo

rs m
ay lo

se m
o

n
ey.

Sh
o

rt-term
 p

erfo
rm

an
ce is g

en
erally n

o
t a g

o
o

d
 in

d
icato

r o
f lo

n
g

-term
p

erfo
rm

an
ce.

K
ey F

eatures

■
B

ro
ad

 d
iversificatio

n
■

Estab
lish

ed
 track reco

rd
■

Pu
b

lish
ed

 b
en

ch
m

ark
■

D
iscip

lin
ed

 A
p

p
ro

ach
■

Tu
rn

key so
lu

tio
n

 fo
r p

lan
 sp

o
n

so
rs an

d
 p

articip
an

ts

TO
B

E
U

SED
SO

LELY
FO

R
 R

EP
O

R
TIN

G
 P

U
R

P
O

SES TO
 C

U
R

R
EN

T PA
R

TIC
IPA

N
TS O

F TH
E FU

N
D
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FO
R PLA

N
 SPO

N
SO

R U
SE O

N
LY.

Th
e ab

ove p
erfo

rm
an

ce rep
resen

ts th
at o

f th
e D

o
w

 Jo
n

es Targ
et 2015 Fu

n
d

 ("Fu
n

d
"),p

revio
u

sly n
am

ed
 th

e  D
o

w
 Jo

n
es 40%

 G
lo

b
al Po

rtfo
lio

 In
d

ex Fu
n

d
.Th

e n
am

e ch
an

g
e o

ccu
rred

 o
n

 M
arch

1,2005 to
 b

etter reflect th
e Fu

n
d

's n
ew

 b
en

ch
m

ark an
d

 investm
en

t o
b

jective.

Th
e p

revio
u

s b
en

ch
m

ark,th
e D

o
w

 Jo
n

es/Q
u

an
tid

ex 40%
 G

lo
b

al Po
rtfo

lio
 In

d
ex,w

as d
esig

n
ed

 to
 m

easu
re a targ

eted
 risk level th

at d
id

 n
o

t ch
an

g
e o

ver tim
e.Th

e n
ew

 D
o

w
 Jo

n
es Targ

et In
d

ex
at its in

cep
tio

n
 m

easu
red

 a risk level q
u

ite sim
ilar to

 th
e p

red
ecesso

r b
en

ch
m

ark,b
u

t over tim
e as th

e b
en

ch
m

ark's targ
et d

ate ap
p

ro
ach

es,risk w
ill g

rad
u

ally b
e red

u
ced

.

Prio
r to

 M
arch

 1,2005,th
e fu

n
d

's b
en

ch
m

ark w
as th

e D
o

w
 Jo

n
es/Q

u
an

tid
ex 40%

 G
lo

b
al Po

rtfo
lio

 In
d

ex,co
m

p
rised

 o
f th

e fo
llo

w
in

g
 ind

ices fro
m

 th
e fu

n
d

's in
cep

tio
n

 o
n

 Jan
u

ary 1,1995:D
o

w
Jo

n
es (D

J) U
S Larg

e-C
ap

 G
ro

w
th

,D
J U

S Larg
e-C

ap
 Valu

e,D
J Sm

all-C
ap

 G
ro

w
th

,D
J Sm

all-C
ap

 Valu
e,M

SC
I EA

FE®,M
SC

I Em
erg

in
g

 M
arkets Free,Leh

m
an

 B
ro

th
ers (LB

) U
S C

red
it,LB

 U
S

G
overn

m
en

t,LB
 U

S M
o

rtg
ag

e,LB
 M

ajo
rs (ex-U

S),LB
 1-3 Year T-B

ills.A
s o

f M
arch

 1,2005,th
e b

en
ch

m
ark ch

an
g

ed
 b

ecau
se th

e fu
n

d
 w

as co
nverted

 to
 a targ

et retirem
en

t d
ate,o

r lifecycle,fu
n

d
;

an
d

 th
e D

o
w

 Jo
n

es Targ
et 2015 In

d
ex b

ecam
e th

e fu
n

d
's n

ew
 b

en
ch

m
ark.Th

e n
ew

 b
en

ch
m

ark in
clu

d
es th

e fo
llo

w
in

g
 co

m
p

o
n

en
ts th

at w
ere n

o
t in

 th
e o

ld
 b

en
ch

m
ark:D

J M
id

-C
ap

 G
ro

w
th

,
D

J M
id

-C
ap

 Valu
e,D

J Eu
ro

p
e/C

an
ad

a,D
J A

sia/Pacific,an
d

 D
J In

stitu
tio

n
al Em

erg
in

g
 M

arkets.A
cco

rd
in

g
ly,th

e m
an

ag
er h

as ad
d

ed
 M

id
cap

 exp
o

su
re an

d
 m

ad
e asset allo

catio
n

 ch
an

g
es th

at
exp

an
d

 d
iversificatio

n
 o

f investm
en

ts an
d

 b
etter en

ab
le th

e fu
n

d
 to

 acco
m

p
lish

 its investm
en

t o
b

jective.B
ecau

se o
f th

e b
en

ch
m

ark an
d

 asset allo
catio

n
 ch

an
g

es,th
e tw

o
 b

en
ch

m
arks h

ave
b

een
 lin

ked
 to

g
eth

er;w
e b

elieve th
at th

e n
ew

 b
en

ch
m

ark sh
o

u
ld

 n
o

t b
e u

sed
 fo

r co
m

p
arative p

u
rp

o
ses p

rio
r to

 M
arch

 1,2005 b
ecau

se it w
o

u
ld

 p
rovid

e an
 in

accu
rate m

easu
re o

f co
m

p
ari-

so
n

.

H
isto

ric p
erfo

rm
an

ce is n
o

t n
ecessarily in

d
icative o

f fu
tu

re p
erfo

rm
an

ce,w
h

ich
 co

u
ld

 vary su
b

stan
tially.Th

e Fu
n

d
 is an

 asset allo
catio

n
 veh

icle w
ith

 investm
en

ts in
 th

e fo
llo

w
in

g
 strateg

ies:
D

o
w

 Jo
n

es Larg
e &

 M
id

C
ap

 Fu
n

d,In
tern

atio
n

al D
evelo

p
ed

 M
arkets In

d
ex Strateg

y,Sm
all,G

ro
w

th
 In

d
ex Strateg

y,Sm
all Valu

e In
d

ex Strateg
y,SSg

A
 Em

erg
in

g
 M

arkets Fu
n

d,B
o

n
d

 M
arket In

d
ex

Strateg
y,Sh

o
rt Term

 Investm
en

t Fu
n

d,PA
R Fu

n
d,W

o
rld

 G
overn

m
en

t B
o

n
d

 ex-U
S Strateg

y.Th
e p

ercen
tag

es w
ill flu

ctu
ate w

ith
 m

arket m
ovem

en
t an

d
 at least m

o
n

th
ly reb

alan
cin

g.A
ll o

f th
e

u
n

d
erlyin

g
 investm

en
t strateg

ies are p
o

o
led

 veh
icles m

an
ag

ed
 b

y SSg
A

 w
ith

 th
e excep

tio
n

s o
f th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,w

h
ich

 is a m
u

tu
al fu

n
d

.

Th
e Fu

n
d

's p
erfo

rm
an

ce is exp
ressed

 g
ro

ss o
f investm

en
t m

an
ag

em
en

t fees an
d

 fu
n

d
 o

p
eratin

g
 exp

en
ses.A

ll b
u

t th
e em

erg
in

g
 m

arkets investm
en

t are m
ad

e th
ro

u
g

h
 b

an
k co

m
m

in
g

led
p

o
o

led
 veh

icles,th
e p

erfo
rm

an
ce o

f w
h

ich
 is g

ro
ss o

f fees an
d

 d
o

es n
o

t reflect th
e d

ed
u

ctio
n

 o
f investm

en
t m

an
ag

em
en

t o
r o

th
er fees.Th

e p
erfo

rm
an

ce in
clu

d
es th

e reinvestm
en

t o
f

d
ivid

en
d

s an
d

 o
th

er co
rp

o
rate earn

in
g

s an
d

 is calcu
lated

 in
 U

S d
o

llars.

Th
e fu

n
d

 d
escrib

ed
 is execu

ted
 in

 a co
m

m
in

g
led

 fu
n

d
 m

an
ag

ed
 b

y SSg
A

 w
h

ich
 is n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;it is n
o

t an
 o

b
lig

atio
n

 o
f th

e FD
IC

 n
o

r is it a
d

ep
o

sit o
r o

b
lig

atio
n

 o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st C
o

m
p

an
y.A

ll SSg
A

 co
m

m
in

g
led

 fu
n

d
s p

ay State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r services as cu

sto
d

ian
,tran

sfer ag
en

t,
an

d
 sh

areh
o

ld
er servicin

g
 ag

en
t an

d
 m

ay p
ay affiliates o

f State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r investm

en
t ad

viso
ry services.

A
 p

o
rtio

n
 o

f th
e Fu

n
d

's assets are allo
cated

 to
 th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

.Th
is is a m

u
tu

al fu
n

d,th
e p

erfo
rm

an
ce o

f w
h

ich
 is stated

 n
et o

f investm
en

t ad
viso

ry an
d

 o
th

er fees an
d

in
clu

d
es th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
 o

th
er co

rp
o

rate earn
in

g
s an

d
 is calcu

lated
 in

 U
.S.d

o
llars.SSg

A
 Fu

n
d

s are d
istrib

u
ted

 b
y State Street B

ro
kerag

e,a d
ivisio

n
 o

f State Street G
lo

b
al

M
arkets,LLC

,a w
h

o
lly-o

w
n

ed
 su

b
sid

iary o
f State Street C

o
rp

o
ratio

n
.State Street G

lo
b

al M
arkets,LLC

 is a m
em

b
er o

f th
e N

A
SD

,SIPC
,an

d
 th

e B
o

sto
n

 Sto
ck Exch

an
g

e.Sh
ares o

f th
e SSg

A
 Fu

n
d

s
are n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;th
ey are n

o
t o

b
lig

atio
n

s o
f th

e FD
IC

 n
o

r are th
ey d

ep
o

sits o
r o

b
lig

atio
n

s o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st
C

o
m

p
an

y.Th
e SSg

A
 Em

erg
in

g
 M

arkets Fu
n

d
 p

ays SSg
A

 Fu
n

d
s M

an
ag

em
en

t,In
c.,(SSg

A
 FM

) fo
r its services as investm

en
t ad

viser,an
d

 State Street B
an

k an
d

 Tru
st C

o
m

p
an

y (SSB
&

T
) fo

r its
services as cu

sto
d

ian
,tran

sfer ag
en

t,an
d

 sh
areh

o
ld

er servicin
g

 ag
en

t.B
y p

u
rch

asin
g

 sh
ares o

f th
e m

u
tu

al fu
n

d
 th

ro
u

g
h

 th
e Fu

n
d,SSB

&
T receives h

ig
h

er fees fo
r its services th

an
 it w

o
u

ld
 w

ere
th

e Fu
n

d
 to

 invest in
 a reg

istered
 investm

en
t co

m
p

an
y m

an
ag

ed
 b

y an
 u

n
affiliated

 ad
viser.SSg

A
 FM

 is an
 affiliate o

f SSg
A

.Th
e p

o
rtfo

lio
 m

an
ag

ers fo
r th

e Em
erg

in
g

 M
arkets m

u
tu

al fu
n

d
 are

d
u

al em
p

loyees o
f b

o
th

 SSg
A

 an
d

 SSg
A

 FM
.A

s a resu
lt,each

 p
o

rtfo
lio

 m
an

ag
er m

an
ag

es all clien
ts in

 th
e fu

n
d

 fo
r b

o
th

 SSg
A

 an
d

 SSg
A

 FM
 reg

ard
less o

f typ
e o

f in
stitu

tio
n

al acco
u

n
t.

Th
ere are risks invo

lved
 w

ith
 investin

g,in
clu

d
in

g
 p

o
ssib

le lo
ss o

f p
rin

cip
al.In

 ad
d

itio
n

 to
 th

e n
o

rm
al risks asso

ciated
 w

ith
 eq

u
ity investin

g,investm
en

ts in
 sm

aller co
m

p
an

ies typ
ically exh

ib
it

h
ig

h
er vo

latility.In
tern

atio
n

al investm
en

ts m
ay invo

lve risk o
f cap

ital lo
ss fro

m
 u

n
favo

rab
le flu

ctu
atio

n
 in

 cu
rren

cy valu
es,from

 d
ifferen

ces in
 g

en
erally accep

ted
 acco

u
n

tin
g

 p
rin

cip
les o

r
fro

m
 eco

n
o

m
ic o

r p
o

litical in
stab

ility in
 o

th
er n

atio
n

s.Fixed
 in

co
m

e investin
g

 m
ay invo

lve risk o
f lo

ss fro
m

 u
n

favo
rab

le in
terest rate flu

ctu
atio

n
 an

d
 in

flatio
n

.R
isk co

n
tro

ls an
d

 asset allo
catio

n
m

o
d

els d
o

 n
o

t p
ro

m
ise an

y level o
f p

erfo
rm

an
ce o

r g
u

aran
tee ag

ain
st lo

ss o
f p

rin
cip

al.SSg
A

 en
co

u
rag

es investo
rs to

 seek th
e ad

vice o
f w

ell-q
u

alified
 fin

an
cial an

d
 tax ad

viso
rs,acco

u
n

tan
ts,

atto
rn

eys an
d

 o
th

er p
ro

fessio
n

als b
efo

re m
akin

g
 an

y investm
en

t o
r retirem

en
t d

ecisio
n

s.

Th
e in

d
ex retu

rn
s are u

n
m

an
ag

ed
 an

d
 d

o
 n

o
t reflect th

e d
ed

u
ctio

n
 o

f an
y fees o

r exp
en

ses.Th
e in

d
ex retu

rn
s reflect all item

s o
f in

co
m

e,g
ain

 an
d

 lo
ss an

d
 th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
o

th
er in

co
m

e.
Th

e D
o

w
 Jo

n
es/Q

u
an

tid
ex G

lo
b

al Po
rtfo

lio
 In

d
exes w

ere d
esig

n
ed

 to
 b

e th
e first stan

d
ard

ized
 to

o
ls fo

r effectively m
easu

rin
g

 th
e su

ccess o
f p

o
rtfo

lio
 asset allo

catio
n

 strateg
ies,

b
len

d
in

g
 11 asset class in

d
exes to

 p
rovid

e b
en

ch
m

ark retu
rn

s fo
r p

o
rtfo

lio
s at five d

istin
ct risk levels.Th

e n
ew

 b
en

ch
m

arks,th
e D

o
w

 Jo
n

es Targ
et D

ate In
d

exes,are th
e first p

u
b

lish
ed

b
en

ch
m

arks fo
r p

o
rtfo

lio
 asset allo

catio
n

 strateg
ies th

at aim
 to

 red
u

ce risk over tim
e.Th

e b
en

ch
m

arks b
len

d
 14 asset class in

d
exes to

 attain
 ap

p
ro

p
riate risk levels fo

r p
o

rtfo
lio

s w
ith

 targ
et

d
ates ran

g
in

g
 fro

m
 "To

d
ay" to

 th
e year 2050.Th

e D
o

w
 Jo

n
es Po

rtfo
lio

 In
d

exes,as w
ell as th

e D
o

w
 Jo

n
es Targ

et In
d

exes,are th
e p

rop
erty o

f D
o

w
 Jo

n
es &

 C
o

m
p

an
y.Th

e fu
n

d
s are n

o
t

sp
o

n
so

red,en
d

o
rsed

 o
r p

ro
m

o
ted

 b
y D

o
w

 Jo
n

es &
 C

o
m

p
an

y,an
d

 D
o

w
 Jo

n
es m

akes n
o

 rep
resen

tatio
n

s reg
ard

in
g

 th
e ad

visab
ility o

f investin
g

 in
 th

is p
ro

d
u

ct.

Th
e M

SC
I fin

an
cial p

ro
d

u
cts d

escrib
ed

 h
erein

 are in
d

exed
 to

 an
 M

SC
I in

d
ex.Th

e M
SC

I fin
an

cial p
ro

d
u

cts referred
 to

 h
erein

 are n
o

t sp
o

n
so

red,en
d

o
rsed,o

r p
ro

m
o

ted
 b

y M
SC

I,an
d

 M
SC

I b
ears

n
o

 liab
ility w

ith
 resp

ect to
 an

y su
ch

 fin
an

cial p
ro

d
u

cts o
r an

y in
d

ex o
n

 w
h

ich
 su

ch
 fin

an
cial p

ro
d

u
cts are b

ased
.

Please co
n

tact SSg
A

 fo
r fu

rth
er in

fo
rm

atio
n

 reg
ard

in
g

 th
is fu

n
d

.

Th
e p

erfo
rm

an
ce in

fo
rm

atio
n

 sh
o

u
ld

 n
o

t b
e sh

o
w

n
 w

ith
o

u
t th

ese acco
m

p
an

yin
g

 n
o

tes.

D
ow

 Jones Target 2015 S
eries C

lass A
F

und
3

1
 D

ecem
b

er 2
0

0
7

R
isk M

anagem
ent

B
ecause the F

und is constructed using underlying investm
ent

pools, it m
aintains strict disciplined allocation guidelines to

its benchm
ark.  S

S
gA

helps ensure com
pliance w

ith estab-
lished guidelines through our portfolio m

anagem
ent system

s,
daily m

onitoring by the portfolio m
anagem

ent team
, and

review
s by our com

pliance group.  T
rades are initiated as a

result of the rebalance process or from
 cash flow

s, ordered by
portfolio m

anagers and confirm
ed by an independent opera-

tions team
 at S

S
gA

.

Z
V

49

A
sset A

llocation 

Eq
u

ity

D
o

w
 Jo

n
es Larg

e &
 M

id
 C

ap
 In

d
ex Strateg

y
19.9%

In
tern

atio
n

al D
evelo

p
ed

 M
arkets In

d
ex Strateg

y
9.9

Sm
all C

ap
 G

ro
w

th
 In

d
ex Strateg

y
5.0

SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

5.0

Sm
all C

ap
 Valu

e In
d

ex Strateg
y

5.0

Fixed
 In

co
m

e

U
.S.A

g
g

reg
rate B

o
n

d
 In

d
ex Strateg

y
38.4%

W
o

rld
 G

overn
m

en
t B

o
n

d
 ex U

S In
d

ex Strateg
y

12.8

Sh
o

rt Term
 Investm

en
t Fu

n
d

2.0

PA
R Strateg

y
2.0

Th
e asset allo

catio
n

 rep
o

rted
 in

 th
is fact sh

eet is n
o

t a g
u

aran
tee o

f th
e fu

tu
re asset

allo
catio

n
 o

f th
e D

o
w

 Jo
n

es Targ
et 2015 Series C

lass A
 Fu

n
d

.Th
e asset allo

catio
n

 o
f th

e
strateg

y are su
b

ject to
 ch

an
g

e,an
d

 th
ere can

 b
e n

o
 assu

ran
ce th

at th
e co

m
p

o
sitio

n
 h

as
n

o
t ch

an
g

ed
 sin

ce th
e rep

o
rtin

g
 d

ate,w
h

ich
 is as D

ecem
b

er 31,2007.
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F
und O

bjectives

T
he D

ow
 Jones Target 2025 F

und seeks to m
atch the return of

the D
ow

 Jones Target 2025 Index (the “Index”), w
hile

providing participants the ability to purchase and redeem
units on an “as of” basis..

Investm
ent S

trategy

T
he D

ow
 JonesTarget 2025 F

und is a m
ulti-asset class fund

that uses a disciplined rebalance process to align the F
und’s

exposures w
ith those of the benchm

ark.  It is designed to
incorporate a broad range of asset classes to provide diversifi-
cation of returns and risks consistent w

ith a stated tim
e

horizon.

T
he D

ow
 Jones Target 2025 F

und is one of a series of five
"target retirem

ent date" strategies, each w
ith a distinct asset

m
ix.  W

ith the exception of the D
ow

 Jones Target Today
F

und, the allocation of each F
und gradually grow

s m
ore

conservative as the target year indicated in the F
und’s title

approaches. Investors are encouraged to select a fund based
on their investm

ent tim
e horizon.  T

his F
und w

ould typically
be the choice of plan participants w

ho are planning to retire or
begin to w

ithdraw
 substantial portions of their investm

ent
approxim

ately in the year 2025.

T
his F

und is constructed as a fund-of-funds, using S
S

gA’s
E

R
IS

A
-qualified, daily priced, com

m
ingled index equity and

bond investm
ent pools, and the S

S
gA

F
unds’E

m
erging

M
arkets m

utual fund.  E
ach index com

ponent seeks to m
atch

the perform
ance and risk characteristics of its respective

benchm
ark, w

hile the em
erging m

arkets fund seeks to
outperform

 its benchm
ark w

hile m
aintaining characteristics

sim
ilar to those of the benchm

ark.

D
ow

 Jones Target 2025 S
eries C

lass A
 F

und

3
1

 D
ecem

b
er 2

0
0

7

Q
4 2007

-1.26%
-0.95%

Y
TD

8.17%
8.31%

1 Year
8.17%

8.31%

3 Year
8.88%

9.62%

5 Year
12.40%

13.34%

10 Year
6.61%

7.33%

Sin
ce In

cep
tio

n
†

8.33%
8.80%

† In
cep

tio
n

 d
ate:

Jan
u

ary 1,1995

P
erform

ance

D
ow

 Jon
es

D
ow

 Jon
es

Targ
et 2025 

Targ
et 2025 

Total R
etu

rn
C

lass A
 Fu

n
d

Cu
stom

 In
d

ex

-8.53

25.13

11.09

6.15

12.41

8.17

-7.55

26.57

12.17

7.63

12.99

8.31
-18%

-9% 0% 9%

18%

27%

36%

2002
2003

2004
2005

2006
2007

D
o

w
 Jo

n
es Targ

et 2025 C
lass A

 Fu
n

d

D
o

w
 Jo

n
es Targ

et 2025 In
d

ex

C
alendar Year R

eturns

Perfo
rm

an
ce d

ata m
ay n

o
t b

e sh
o

w
n

 w
ith

o
u

t th
e acco

m
p

an
yin

g
 fo

o
tn

o
tes o

n
th

e seco
n

d
 p

ag
e o

f th
is d

o
cu

m
en

t.
A

ll n
u

m
b

ers g
reater th

an
 1 year are an

n
u

alized
.

Th
e p

erfo
rm

an
ce rep

o
rted

 in
 th

is fact sh
eet is n

o
t a g

u
aran

tee as to
 th

e fu
tu

re
p

erfo
rm

an
ce o

f th
e D

o
w

 Jo
n

es Targ
et 2025 Series C

lass A
 Fu

n
d

.
Past p

erfo
r-

m
an

ce is n
o

 g
u

aran
tee o

f fu
tu

re resu
lts,an

d
 investo

rs m
ay lo

se m
o

n
ey.

Sh
o

rt-term
 p

erfo
rm

an
ce is g

en
erally n

o
t a g

o
o

d
 in

d
icato

r o
f lo

n
g

-term
p

erfo
rm

an
ce.

K
ey F

eatures

■
B

ro
ad

 d
iversificatio

n
■

Estab
lish

ed
 track reco

rd
■

Pu
b

lish
ed

 b
en

ch
m

ark
■

D
iscip

lin
ed

 A
p

p
ro

ach
■

Tu
rn

key so
lu

tio
n

 fo
r p

lan
 sp

o
n

so
rs an

d
 p

articip
an

ts

TO
B

E
U

SED
SO

LELY
FO

R
 R

EP
O

R
TIN

G
 P

U
R

P
O

SES TO
 C

U
R

R
EN

T PA
R

TIC
IPA

N
TS O

F TH
E FU

N
D
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FO
R PLA

N
 SPO

N
SO

R U
SE O

N
LY.

Th
e ab

ove p
erfo

rm
an

ce rep
resen

ts th
at o

f th
e D

o
w

 Jo
n

es Targ
et 2025 Fu

n
d

 ("Fu
n

d
"),p

revio
u

sly n
am

ed
 th

e  D
o

w
 Jo

n
es 60%

 G
lo

b
al Po

rtfo
lio

 In
d

ex Fu
n

d
.Th

e n
am

e ch
an

g
e o

ccu
rred

 o
n

 M
arch

1,2005 to
 b

etter reflect th
e Fu

n
d

's n
ew

 b
en

ch
m

ark an
d

 investm
en

t o
b

jective.

Th
e p

revio
u

s b
en

ch
m

ark,th
e D

o
w

 Jo
n

es/Q
u

an
tid

ex 60%
 G

lo
b

al Po
rtfo

lio
 In

d
ex,w

as d
esig

n
ed

 to
 m

easu
re a targ

eted
 risk level th

at d
id

 n
o

t ch
an

g
e o

ver tim
e.Th

e n
ew

 D
o

w
 Jo

n
es Targ

et In
d

ex
at its in

cep
tio

n
 m

easu
red

  a risk level q
u

ite sim
ilar to

 th
e p

red
ecesso

r b
en

ch
m

ark,b
u

t over tim
e as th

e b
en

ch
m

ark's targ
et d

ate ap
p

ro
ach

es,risk w
ill g

rad
u

ally b
e red

u
ced

.

Prio
r to

 M
arch

 1,2005,th
e fu

n
d

's b
en

ch
m

ark w
as th

e D
o

w
 Jo

n
es/Q

u
an

tid
ex 60%

 G
lo

b
al Po

rtfo
lio

 In
d

ex,co
m

p
rised

 o
f th

e fo
llo

w
in

g
 ind

ices fro
m

 th
e fu

n
d

's in
cep

tio
n

 o
n

 Jan
u

ary 1,1995:D
o

w
Jo

n
es (D

J) U
S Larg

e-C
ap

 G
ro

w
th

,D
J U

S Larg
e-C

ap
 Valu

e,D
J Sm

all-C
ap

 G
ro

w
th

,D
J Sm

all-C
ap

 Valu
e,M

SC
I EA

FE®,M
SC

I Em
erg

in
g

 M
arkets Free,Leh

m
an

 B
ro

th
ers (LB

) U
S C

red
it,LB

 U
S

G
overn

m
en

t,LB
 U

S M
o

rtg
ag

e,LB
 M

ajo
rs (ex-U

S),LB
 1-3 Year T-B

ills.A
s o

f M
arch

 1,2005,th
e b

en
ch

m
ark ch

an
g

ed
 b

ecau
se th

e fu
n

d
 w

as co
nverted

 to
 a targ

et retirem
en

t d
ate,o

r lifecycle,fu
n

d
;

an
d

 th
e D

o
w

 Jo
n

es Targ
et 2025 In

d
ex b

ecam
e th

e fu
n

d
's n

ew
 b

en
ch

m
ark.Th

e n
ew

 b
en

ch
m

ark in
clu

d
es th

e fo
llo

w
in

g
 co

m
p

o
n

en
ts th

at w
ere n

o
t in

 th
e o

ld
 b

en
ch

m
ark:D

J M
id

-C
ap

 G
ro

w
th

,
D

J M
id

-C
ap

 Valu
e,D

J Eu
ro

p
e/C

an
ad

a,D
J A

sia/Pacific,an
d

 D
J In

stitu
tio

n
al Em

erg
in

g
 M

arkets.A
cco

rd
in

g
ly,th

e m
an

ag
er h

as ad
d

ed
 M

id
cap

 exp
o

su
re an

d
 m

ad
e asset allo

catio
n

 ch
an

g
es th

at
exp

an
d

 d
iversificatio

n
 o

f investm
en

ts an
d

 b
etter en

ab
le th

e fu
n

d
 to

 acco
m

p
lish

 its investm
en

t o
b

jective.B
ecau

se o
f th

e b
en

ch
m

ark an
d

 asset allo
catio

n
 ch

an
g

es,th
e tw

o
 b

en
ch

m
arks h

ave
b

een
 lin

ked
 to

g
eth

er;w
e b

elieve th
at th

e n
ew

 b
en

ch
m

ark sh
o

u
ld

 n
o

t b
e u

sed
 fo

r co
m

p
arative p

u
rp

o
ses p

rio
r to

 M
arch

 1,2005 b
ecau

se it w
o

u
ld

 p
rovid

e an
 in

accu
rate m

easu
re o

f co
m

p
ari-

so
n

.

H
isto

ric p
erfo

rm
an

ce is n
o

t n
ecessarily in

d
icative o

f fu
tu

re p
erfo

rm
an

ce,w
h

ich
 co

u
ld

 vary su
b

stan
tially.Th

e Fu
n

d
 is an

 asset allo
catio

n
 veh

icle w
ith

 investm
en

ts in
 th

e fo
llo

w
in

g
 strateg

ies:
D

o
w

 Jo
n

es Larg
e &

 M
id

C
ap

 Strateg
y,In

tern
atio

n
al D

evelo
p

ed
 M

arkets In
d

ex Strateg
y,Sm

all,G
ro

w
th

 In
d

ex Strateg
y,Sm

all Valu
e In

d
ex Strateg

y,SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,B

o
n

d
 M

arket
In

d
ex Strateg

y,Sh
o

rt Term
 Investm

en
t Fu

n
d,PA

R Fu
n

d,W
o

rld
 G

overn
m

en
t B

o
n

d
 ex-U

S Strateg
y.Th

e p
ercen

tag
es w

ill flu
ctu

ate w
ith

 m
arket m

ovem
en

t an
d

 at least m
o

n
th

ly reb
alan

cin
g.A

ll o
f

th
e u

n
d

erlyin
g

 investm
en

t strateg
ies are p

o
o

led
 veh

icles m
an

ag
ed

 b
y SSg

A
 w

ith
 th

e excep
tio

n
s o

f th
e SSg

A
 Em

erg
in

g
 M

arkets Fu
n

d,w
h

ich
 is a m

u
tu

al fu
n

d
.

Th
e Fu

n
d

's p
erfo

rm
an

ce is exp
ressed

 g
ro

ss o
f investm

en
t m

an
ag

em
en

t fees an
d

 fu
n

d
 o

p
eratin

g
 exp

en
ses.A

ll b
u

t th
e em

erg
in

g
 m

arkets investm
en

t are m
ad

e th
ro

u
g

h
 b

an
k co

m
m

in
g

led
p

o
o

led
 veh

icles,th
e p

erfo
rm

an
ce o

f w
h

ich
 is g

ro
ss o

f fees an
d

 d
o

es n
o

t reflect th
e d

ed
u

ctio
n

 o
f investm

en
t m

an
ag

em
en

t o
r o

th
er fees.Th

e p
erfo

rm
an

ce in
clu

d
es th

e reinvestm
en

t o
f

d
ivid

en
d

s an
d

 o
th

er co
rp

o
rate earn

in
g

s an
d

 is calcu
lated

 in
 U

S d
o

llars.

Th
e fu

n
d

 d
escrib

ed
 is execu

ted
 in

 a co
m

m
in

g
led

 fu
n

d
 m

an
ag

ed
 b

y SSg
A

 w
h

ich
 is n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;it is n
o

t an
 o

b
lig

atio
n

 o
f th

e FD
IC

 n
o

r is it a
d

ep
o

sit o
r o

b
lig

atio
n

 o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st C
o

m
p

an
y.A

ll SSg
A

 co
m

m
in

g
led

 fu
n

d
s p

ay State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r services as cu

sto
d

ian
,tran

sfer ag
en

t,
an

d
 sh

areh
o

ld
er servicin

g
 ag

en
t an

d
 m

ay p
ay affiliates o

f State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r investm

en
t ad

viso
ry services.

A
 p

o
rtio

n
 o

f th
e Fu

n
d

’s assets are allo
cated

 to
 th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

.Th
is is a m

u
tu

al fu
n

d,th
e p

erfo
rm

an
ce o

f w
h

ich
 is stated

 n
et o

f investm
en

t ad
viso

ry an
d

 o
th

er fees an
d

in
clu

d
es th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
 o

th
er co

rp
o

rate earn
in

g
s an

d
 is calcu

lated
 in

 U
.S.d

o
llars.SSg

A
 Fu

n
d

s are d
istrib

u
ted

 b
y State Street B

ro
kerag

e,a d
ivisio

n
 o

f State Street G
lo

b
al

M
arkets,LLC

,a w
h

o
lly-o

w
n

ed
 su

b
sid

iary o
f State Street C

o
rp

o
ratio

n
.State Street G

lo
b

al M
arkets,LLC

 is a m
em

b
er o

f th
e N

A
SD

,SIPC
,an

d
 th

e B
o

sto
n

 Sto
ck Exch

an
g

e.Sh
ares o

f th
e SSg

A
 Fu

n
d

s
are n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;th
ey are n

o
t o

b
lig

atio
n

s o
f th

e FD
IC

 n
o

r are th
ey d

ep
o

sits o
r o

b
lig

atio
n

s o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st
C

o
m

p
an

y.Th
e SSg

A
 Em

erg
in

g
 M

arkets Fu
n

d
 p

ays SSg
A

 Fu
n

d
s M

an
ag

em
en

t,In
c.,(SSg

A
 FM

) fo
r its services as investm

en
t ad

viser,an
d

 State Street B
an

k an
d

 Tru
st C

o
m

p
an

y (SSB
&

T
) fo

r its
services as cu

sto
d

ian
,tran

sfer ag
en

t,an
d

 sh
areh

o
ld

er servicin
g

 ag
en

t.B
y p

u
rch

asin
g

 sh
ares o

f th
e m

u
tu

al fu
n

d
 th

ro
u

g
h

 th
e Fu

n
d,SSB

&
T receives h

ig
h

er fees fo
r its services th

an
 it w

o
u

ld
 w

ere
th

e Fu
n

d
 to

 invest in
 a reg

istered
 investm

en
t co

m
p

an
y m

an
ag

ed
 b

y an
 u

n
affiliated

 ad
viser.SSg

A
 FM

 is an
 affiliate o

f SSg
A

.Th
e p

o
rtfo

lio
 m

an
ag

ers fo
r th

e Em
erg

in
g

 M
arkets m

u
tu

al fu
n

d
 are

d
u

al em
p

loyees o
f b

o
th

 SSg
A

 an
d

 SSg
A

 FM
.A

s a resu
lt,each

 p
o

rtfo
lio

 m
an

ag
er m

an
ag

es all clien
ts in

 th
e fu

n
d

 fo
r b

o
th

 SSg
A

 an
d

 SSg
A

 FM
 reg

ard
less o

f typ
e o

f in
stitu

tio
n

al acco
u

n
t.

Th
ere are risks invo

lved
 w

ith
 investin

g,in
clu

d
in

g
 p

o
ssib

le lo
ss o

f p
rin

cip
al.In

 ad
d

itio
n

 to
 th

e n
o

rm
al risks asso

ciated
 w

ith
 eq

u
ity investin

g,investm
en

ts in
 sm

aller co
m

p
an

ies typ
ically exh

ib
it

h
ig

h
er vo

latility.In
tern

atio
n

al investm
en

ts m
ay invo

lve risk o
f cap

ital lo
ss fro

m
 u

n
favo

rab
le flu

ctu
atio

n
 in

 cu
rren

cy valu
es,from

 d
ifferen

ces in
 g

en
erally accep

ted
 acco

u
n

tin
g

 p
rin

cip
les o

r
fro

m
 eco

n
o

m
ic o

r p
o

litical in
stab

ility in
 o

th
er n

atio
n

s.Fixed
 in

co
m

e investin
g

 m
ay invo

lve risk o
f lo

ss fro
m

 u
n

favo
rab

le in
terest rate flu

ctu
atio

n
 an

d
 in

flatio
n

.R
isk co

n
tro

ls an
d

 asset allo
catio

n
m

o
d

els d
o

 n
o

t p
ro

m
ise an

y level o
f p

erfo
rm

an
ce o

r g
u

aran
tee ag

ain
st lo

ss o
f p

rin
cip

al.SSg
A

 en
co

u
rag

es investo
rs to

 seek th
e ad

vice o
f w

ell-q
u

alified
 fin

an
cial an

d
 tax ad

viso
rs,acco

u
n

tan
ts,

atto
rn

eys an
d

 o
th

er p
ro

fessio
n

als b
efo

re m
akin

g
 an

y investm
en

t o
r retirem

en
t d

ecisio
n

s.

Th
e in

d
ex retu

rn
s are u

n
m

an
ag

ed
 an

d
 d

o
 n

o
t reflect th

e d
ed

u
ctio

n
 o

f an
y fees o

r exp
en

ses.Th
e in

d
ex retu

rn
s reflect all item

s o
f in

co
m

e,g
ain

 an
d

 lo
ss an

d
 th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
o

th
er in

co
m

e.
Th

e D
o

w
 Jo

n
es/Q

u
an

tid
ex G

lo
b

al Po
rtfo

lio
 In

d
exes w

ere d
esig

n
ed

 to
 b

e th
e first stan

d
ard

ized
 to

o
ls fo

r effectively m
easu

rin
g

 th
e su

ccess o
f p

o
rtfo

lio
 asset allo

catio
n

 strateg
ies,

b
len

d
in

g
 11 asset class in

d
exes to

 p
rovid

e b
en

ch
m

ark retu
rn

s fo
r p

o
rtfo

lio
s at five d

istin
ct risk levels.Th

e n
ew

 b
en

ch
m

arks,th
e D

o
w

 Jo
n

es Targ
et D

ate In
d

exes,are th
e first p

u
b

lish
ed

b
en

ch
m

arks fo
r p

o
rtfo

lio
 asset allo

catio
n

 strateg
ies th

at aim
 to

 red
u

ce risk over tim
e.Th

e b
en

ch
m

arks b
len

d
 14 asset class in

d
exes to

 attain
 ap

p
ro

p
riate risk levels fo

r p
o

rtfo
lio

s w
ith

 targ
et

d
ates ran

g
in

g
 fro

m
 "To

d
ay" to

 th
e year 2050.Th

e D
o

w
 Jo

n
es Po

rtfo
lio

 In
d

exes,as w
ell as th

e D
o

w
 Jo

n
es Targ

et In
d

exes,are th
e p

rop
erty o

f D
o

w
 Jo

n
es &

 C
o

m
p

an
y.Th

e fu
n

d
s are n

o
t

sp
o

n
so

red,en
d

o
rsed

 o
r p

ro
m

o
ted

 b
y D

o
w

 Jo
n

es &
 C

o
m

p
an

y,an
d

 D
o

w
 Jo

n
es m

akes n
o

 rep
resen

tatio
n

s reg
ard

in
g

 th
e ad

visab
ility o

f investin
g

 in
 th

is p
ro

d
u

ct.

Th
e M

SC
I fin

an
cial p

ro
d

u
cts d

escrib
ed

 h
erein

 are in
d

exed
 to

 an
 M

SC
I in

d
ex.Th

e M
SC

Ifin
an

cial p
ro

d
u

cts referred
 to

 h
erein

 are n
o

t sp
o

n
so

red,en
d

o
rsed,o

r p
ro

m
o

ted
 b

y M
SC

I,an
d

 M
SC

I b
ears

n
o

 liab
ility w

ith
 resp

ect to
 an

y su
ch

 fin
an

cial p
ro

d
u

cts o
r an

y in
d

ex o
n

 w
h

ich
 su

ch
 fin

an
cial p

ro
d

u
cts are b

ased
.

Please co
n

tact SSg
A

 fo
r fu

rth
er in

fo
rm

atio
n

 reg
ard

in
g

 th
is fu

n
d

.

Th
e p

erfo
rm

an
ce in

fo
rm

atio
n

 sh
o

u
ld

 n
o

t b
e sh

o
w

n
 w

ith
o

u
t th

ese acco
m

p
an

yin
g

 n
o

tes.

D
ow

 Jones Target 2025 S
eries C

lass A
F

und
3

1
 D

ecem
b

er 2
0

0
7

R
isk M

anagem
ent

B
ecause the F

und is constructed using underlying investm
ent

pools, it m
aintains strict disciplined allocation guidelines to

its benchm
ark.  S

S
gA

helps ensure com
pliance w

ith estab-
lished guidelines through our portfolio m

anagem
ent system

s,
daily m

onitoring by the portfolio m
anagem

ent team
, and

review
s by our com

pliance group.  T
rades are initiated as a

result of the rebalance process or from
 cash flow

s, ordered by
portfolio m

anagers and confirm
ed by an independent opera-

tions team
 at S

S
gA

.

Z
V

50

A
sset A

llocation 

Eq
u

ity

D
o

w
 Jo

n
es Larg

e &
 M

id
 C

ap
 In

d
ex Strateg

y
30.8%

In
tern

atio
n

al D
evelo

p
ed

 M
arkets In

d
ex Strateg

y
15.4

Sm
all C

ap
 G

ro
w

th
 In

d
ex Strateg

y
7.7

SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

7.7

Sm
all C

ap
 Valu

e In
d

ex Strateg
y

7.7

Fixed
 In

co
m

e

U
.S.A

g
g

reg
rate B

o
n

d
 In

d
ex Strateg

y
20.0%

W
o

rld
 G

overn
m

en
t B

o
n

d
 ex U

S In
d

ex Strateg
y

6.7

Sh
o

rt Term
 Investm

en
t Fu

n
d

2.0

PA
R Strateg

y
2.0

Th
e asset allo

catio
n

 rep
o

rted
 in

 th
is fact sh

eet is n
o

t a g
u

aran
tee o

f th
e fu

tu
re asset

allo
catio

n
 o

f th
e D

o
w

 Jo
n

es Targ
et 2025 Series C

lass A
 Fu

n
d

.Th
e asset allo

catio
n

 o
f th

e
strateg

y are su
b

ject to
 ch

an
g

e,an
d

 th
ere can

 b
e n

o
 assu

ran
ce th

at th
e co

m
p

o
sitio

n
 h

as
n

o
t ch

an
g

ed
 sin

ce th
e rep

o
rtin

g
 d

ate,w
h

ich
 is as D

ecem
b

er 31,2007.
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F
und O

bjectives

T
he D

ow
 Jones Target 2035 F

und seeks to m
atch the return of

the D
ow

 Jones Target 2035 Index (the “Index”), w
hile

providing participants the ability to purchase and redeem
units on an “as of” basis.

Investm
ent S

trategy

T
he D

ow
 Jones Target 2035 F

und is a m
ulti-asset class fund

that uses a disciplined rebalance process to align the F
und’s

exposures w
ith those of the benchm

ark.  It is designed to
incorporate a broad range of asset classes to provide diversifi-
cation of returns and risks consistent w

ith a stated tim
e

horizon.

T
he D

ow
 JonesTarget  2035 F

und is one of a series of five
"target retirem

ent date" strategies, each w
ith a distinct asset

m
ix.  W

ith the exception of the D
ow

 Jones Target Today
F

und, the allocation of each F
und gradually grow

s m
ore

conservative as the target year indicated in the F
und’s title

approaches. Investors are encouraged to select a fund based
on their investm

ent tim
e horizon.  T

his F
und w

ould typically
be the choice of plan participants w

ho are planning to retire or
begin to w

ithdraw
 substantial portions of their investm

ent
approxim

ately in the year 2035.

T
his fund is constructed as a fund-of-funds, using S

S
gA’s

E
R

IS
A

-qualified, daily priced, com
m

ingled index equity and
bond investm

ent pools, and the S
S

gA
F

unds’E
m

erging
M

arkets m
utual fund.  E

ach index com
ponent seeks to m

atch
the perform

ance and risk characteristics of its respective
benchm

ark, w
hile the em

erging m
arkets fund seeks to

outperform
 its benchm

ark w
hile m

aintaining characteristics
sim

ilar to those of the benchm
ark.

D
ow

 Jones Target 2035 S
eries C

lass A
 F

undQ
4 2007

-2.40%
-2.02%

Y
TD

8.41%
8.48%

1 Year
8.41%

8.48%

3 Year
10.96%

11.82%

5 Year
15.17%

16.26%

10 Year
6.79%

7.59%

Sin
ce In

cep
tio

n
†

8.51%
9.05%

† In
cep

tio
n

 d
ate:Sep

tem
b

er 1,1995

P
erform

ance 

D
ow

 Jon
es

D
ow

 Jon
es

Targ
et 2035 

Targ
et 2035 

Total R
etu

rn
C

lass A
 Fu

n
d

Cu
stom

 In
d

ex

-15.08

31.35

12.92

8.87

15.74

8.41

-13.76

33.06

14.15

10.98

16.15

8.48

-28%

-14% 0%

14%

28%

42%

2002
2003

2004
2005

2006
2007

D
o

w
 Jo

n
es Targ

et 2035 C
lass A

 Fu
n

d

D
o

w
 Jo

n
es Targ

et 2035 In
d

ex

C
alendar Year R

eturns

Perfo
rm

an
ce d

ata m
ay n

o
t b

e sh
o

w
n

 w
ith

o
u

t th
e acco

m
p

an
yin

g
 fo

o
tn

o
tes o

n
th

e seco
n

d
 p

ag
e o

f th
is d

o
cu

m
en

t.
A

ll n
u

m
b

ers g
reater th

an
 1 year are an

n
u

alized
.

Th
e p

erfo
rm

an
ce rep

o
rted

 in
 th

is fact sh
eet is n

o
t a g

u
aran

tee as to
 th

e fu
tu

re
p

erfo
rm

an
ce o

f th
e D

o
w

 Jo
n

es Targ
et 2035 Series C

lass A
 Strateg

y.
Past

p
erfo

rm
an

ce is n
o

 g
u

aran
tee o

f fu
tu

re resu
lts,an

d
 investo

rs m
ay lo

se m
o

n
ey.

Sh
o

rt-term
 p

erfo
rm

an
ce is g

en
erally n

o
t a g

o
o

d
 in

d
icato

r o
f lo

n
g

-term
p

erfo
rm

an
ce.

3
1

 D
ecem

b
er 2

0
0

7

K
ey F

eatures

■
B

ro
ad

 d
iversificatio

n
■

Estab
lish

ed
 track reco

rd
■

Pu
b

lish
ed

 b
en

ch
m

ark
■

D
iscip

lin
ed

 A
p

p
ro

ach
■

Tu
rn

key so
lu

tio
n

 fo
r p

lan
 sp

o
n

so
rs an

d
 p

articip
an

ts

TO
B

E
U

SED
SO

LELY
FO

R
 R

EP
O

R
TIN

G
 P

U
R

P
O

SES TO
 C

U
R

R
EN

T PA
R

TIC
IPA

N
TS O

F TH
E FU

N
D

20



Z
V

53

D
ow

 Jones Target 2035 S
eries C

lass A
F

und
3

1
 D

ecem
b

er 2
0

0
7

R
isk M

anagem
ent

B
ecause the F

und is constructed using underlying investm
ent

pools, it m
aintains strict disciplined allocation guidelines to

its benchm
ark.  S

S
gA

helps ensure com
pliance w

ith estab-
lished guidelines through our portfolio m

anagem
ent system

s,
daily m

onitoring by the portfolio m
anagem

ent team
, and

review
s by our com

pliance group.  T
rades are initiated as a

result of the rebalance process or from
 cash flow

s, ordered by
portfolio m

anagers and confirm
ed by an independent opera-

tions team
 at S

S
gA

.

FO
R PLA

N
 SPO

N
SO

R U
SE O

N
LY.

Th
e ab

ove p
erfo

rm
an

ce rep
resen

ts th
at o

f th
e D

o
w

 Jo
n

es Targ
et 2035 Fu

n
d

 ("Fu
n

d
"),p

revio
u

sly n
am

ed
 th

e  D
o

w
 Jo

n
es 80%

 G
lo

b
al Po

rtfo
lio

 In
d

ex Fu
n

d
.Th

e n
am

e ch
an

g
e o

ccu
rred

 o
n

 M
arch

1,2005 to
 b

etter reflect th
e Fu

n
d

's n
ew

 b
en

ch
m

ark an
d

 investm
en

t o
b

jective.

Th
e p

revio
u

s b
en

ch
m

ark,th
e D

o
w

 Jo
n

es/Q
u

an
tid

ex 80%
 G

lo
b

al Po
rtfo

lio
 In

d
ex,w

as d
esig

n
ed

 to
 m

easu
re a targ

eted
 risk level th

at d
id

 n
o

t ch
an

g
e o

ver tim
e.Th

e n
ew

 D
o

w
 Jo

n
es Targ

et In
d

ex
at its in

cep
tio

n
 m

easu
red

 a risk level q
u

ite sim
ilar to

 th
e p

red
ecesso

r b
en

ch
m

ark,b
u

t over tim
e as th

e b
en

ch
m

ark's targ
et d

ate ap
p

ro
ach

es,risk w
ill g

rad
u

ally b
e red

u
ced

.

Prio
r to

 M
arch

 1,2005,th
e fu

n
d

's b
en

ch
m

ark w
as th

e D
o

w
 Jo

n
es/Q

u
an

tid
ex 80%

 G
lo

b
al Po

rtfo
lio

 In
d

ex,co
m

p
rised

 o
f th

e fo
llo

w
in

g
 ind

ices fro
m

 th
e fu

n
d

's in
cep

tio
n

 o
n

 Jan
u

ary 1,1995:D
o

w
Jo

n
es (D

J) U
S Larg

e-C
ap

 G
ro

w
th

,D
J U

S Larg
e-C

ap
 Valu

e,D
J Sm

all-C
ap

 G
ro

w
th

,D
J Sm

all-C
ap

 Valu
e,M

SC
I EA

FE®,M
SC

I Em
erg

in
g

 M
arkets Free,Leh

m
an

 B
ro

th
ers (LB

) U
S C

red
it,LB

 U
S

G
overn

m
en

t,LB
 U

S M
o

rtg
ag

e,LB
 M

ajo
rs (ex-U

S),LB
 1-3 Year T-B

ills.A
s o

f M
arch

 1,2005,th
e b

en
ch

m
ark ch

an
g

ed
 b

ecau
se th

e fu
n

d
 w

as co
nverted

 to
 a targ

et retirem
en

t d
ate,o

r lifecycle,fu
n

d
;

an
d

 th
e D

o
w

 Jo
n

es Targ
et 2035 In

d
ex b

ecam
e th

e fu
n

d
's n

ew
 b

en
ch

m
ark.Th

e n
ew

 b
en

ch
m

ark in
clu

d
es th

e fo
llo

w
in

g
 co

m
p

o
n

en
ts th

at w
ere n

o
t in

 th
e o

ld
 b

en
ch

m
ark:D

J M
id

-C
ap

 G
ro

w
th

,
D

J M
id

-C
ap

 Valu
e,D

J Eu
ro

p
e/C

an
ad

a,D
J A

sia/Pacific,an
d

 D
J In

stitu
tio

n
al Em

erg
in

g
 M

arkets.A
cco

rd
in

g
ly,th

e m
an

ag
er h

as ad
d

ed
 M

id
cap

 exp
o

su
re an

d
 m

ad
e asset allo

catio
n

 ch
an

g
es th

at
exp

an
d

 d
iversificatio

n
 o

f investm
en

ts an
d

 b
etter en

ab
le th

e fu
n

d
 to

 acco
m

p
lish

 its investm
en

t o
b

jective.B
ecau

se o
f th

e b
en

ch
m

ark an
d

 asset allo
catio

n
 ch

an
g

es,th
e tw

o
 b

en
ch

m
arks h

ave
b

een
 lin

ked
 to

g
eth

er;w
e b

elieve th
at th

e n
ew

 b
en

ch
m

ark sh
o

u
ld

 n
o

t b
e u

sed
 fo

r co
m

p
arative p

u
rp

o
ses p

rio
r to

 M
arch

 1,2005 b
ecau

se it w
o

u
ld

 p
rovid

e an
 in

accu
rate m

easu
re o

f co
m

p
ari-

so
n

.

H
isto

ric p
erfo

rm
an

ce is n
o

t n
ecessarily in

d
icative o

f fu
tu

re p
erfo

rm
an

ce,w
h

ich
 co

u
ld

 vary su
b

stan
tially.Th

e Fu
n

d
 is an

 asset allo
catio

n
 veh

icle w
ith

 investm
en

ts in
 th

e fo
llo

w
in

g
 strateg

ies:
D

o
w

 Jo
n

es Larg
e &

 M
id

C
ap

 Strateg
y,In

tern
atio

n
al D

evelo
p

ed
 M

arkets In
d

ex Strateg
y,Sm

all,G
ro

w
th

 In
d

ex Strateg
y,Sm

all Valu
e In

d
ex Strateg

y,SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,B

o
n

d
 M

arket
In

d
ex Strateg

y,Sh
o

rt Term
 Investm

en
t Fu

n
d,PA

R Strateg
y,W

o
rld

 G
overn

m
en

t B
o

n
d

 ex-U
S Strateg

y.Th
e p

ercen
tag

es w
ill flu

ctu
ate w

ith
 m

arket m
ovem

en
t an

d
 at least m

o
n

th
ly reb

alan
cin

g.
A

ll o
f th

e u
n

d
erlyin

g
 investm

en
t strateg

ies are p
o

o
led

 veh
icles m

an
ag

ed
 b

y SSg
A

 w
ith

 th
e excep

tio
n

s o
f th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,w

h
ich

 is a m
u

tu
al fu

n
d

.

Th
e Fu

n
d

's p
erfo

rm
an

ce is exp
ressed

 g
ro

ss o
f investm

en
t m

an
ag

em
en

t fees an
d

 fu
n

d
 o

p
eratin

g
 exp

en
ses.A

ll b
u

t th
e em

erg
in

g
 m

arkets investm
en

t are m
ad

e th
ro

u
g

h
 b

an
k co

m
m

in
g

led
p

o
o

led
 veh

icles,th
e p

erfo
rm

an
ce o

f w
h

ich
 is g

ro
ss o

f fees an
d

 d
o

es n
o

t reflect th
e d

ed
u

ctio
n

 o
f investm

en
t m

an
ag

em
en

t o
r o

th
er fees.Th

e p
erfo

rm
an

ce in
clu

d
es th

e reinvestm
en

t o
f

d
ivid

en
d

s an
d

 o
th

er co
rp

o
rate earn

in
g

s an
d

 is calcu
lated

 in
 U

S d
o

llars.

Th
e fu

n
d

 d
escrib

ed
 is execu

ted
 in

 a co
m

m
in

g
led

 fu
n

d
 m

an
ag

ed
 b

y SSg
A

 w
h

ich
 is n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;it is n
o

t an
 o

b
lig

atio
n

 o
f th

e FD
IC

 n
o

r is it a
d

ep
o

sit o
r o

b
lig

atio
n

 o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st C
o

m
p

an
y.A

ll SSg
A

 co
m

m
in

g
led

 fu
n

d
s p

ay State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r services as cu

sto
d

ian
,tran

sfer ag
en

t,
an

d
 sh

areh
o

ld
er servicin

g
 ag

en
t an

d
 m

ay p
ay affiliates o

f State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r investm

en
t ad

viso
ry services.

A
 p

o
rtio

n
 o

f th
e Fu

n
d

's assets are allo
cated

 to
 th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

.Th
is is a m

u
tu

al fu
n

d,th
e p

erfo
rm

an
ce o

f w
h

ich
 is stated

 n
et o

f investm
en

t ad
viso

ry an
d

 o
th

er fees an
d

in
clu

d
es th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
 o

th
er co

rp
o

rate earn
in

g
s an

d
 is calcu

lated
 in

 U
.S.d

o
llars.SSg

A
 Fu

n
d

s are d
istrib

u
ted

 b
y State Street B

ro
kerag

e,a d
ivisio

n
 o

f State Street G
lo

b
al

M
arkets,LLC

,a w
h

o
lly-o

w
n

ed
 su

b
sid

iary o
f State Street C

o
rp

o
ratio

n
.State Street G

lo
b

al M
arkets,LLC

 is a m
em

b
er o

f th
e N

A
SD

,SIPC
,an

d
 th

e B
o

sto
n

 Sto
ck Exch

an
g

e.Sh
ares o

f th
e SSg

A
 Fu

n
d

s
are n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;th
ey are n

o
t o

b
lig

atio
n

s o
f th

e FD
IC

 n
o

r are th
ey d

ep
o

sits o
r o

b
lig

atio
n

s o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st
C

o
m

p
an

y.Th
e SSg

A
 Em

erg
in

g
 M

arkets Fu
n

d
 p

ays SSg
A

 Fu
n

d
s M

an
ag

em
en

t,In
c.,(SSg

A
 FM

) fo
r its services as investm

en
t ad

viser,an
d

 State Street B
an

k an
d

 Tru
st C

o
m

p
an

y (SSB
&

T
) fo

r its
services as cu

sto
d

ian
,tran

sfer ag
en

t,an
d

 sh
areh

o
ld

er servicin
g

 ag
en

t.B
y p

u
rch

asin
g

 sh
ares o

f th
e m

u
tu

al fu
n

d
 th

ro
u

g
h

 th
e Fu

n
d,SSB

&
T receives h

ig
h

er fees fo
r its services th

an
 it w

o
u

ld
 w

ere
th

e Fu
n

d
 to

 invest in
 a reg

istered
 investm

en
t co

m
p

an
y m

an
ag

ed
 b

y an
 u

n
affiliated

 ad
viser.SSg

A
 FM

 is an
 affiliate o

f SSg
A

.Th
e p

o
rtfo

lio
 m

an
ag

ers fo
r th

e Em
erg

in
g

 M
arkets m

u
tu

al fu
n

d
 are

d
u

al em
p

loyees o
f b

o
th

 SSg
A

 an
d

 SSg
A

 FM
.A

s a resu
lt,each

 p
o

rtfo
lio

 m
an

ag
er m

an
ag

es all clien
ts in

 th
e fu

n
d

 fo
r b

o
th

 SSg
A

 an
d

 SSg
A

 FM
 reg

ard
less o

f typ
e o

f in
stitu

tio
n

al acco
u

n
t.

Th
ere are risks invo

lved
 w

ith
 investin

g,in
clu

d
in

g
 p

o
ssib

le lo
ss o

f p
rin

cip
al.In

 ad
d

itio
n

 to
 th

e n
o

rm
al risks asso

ciated
 w

ith
 eq

u
ity investin

g,investm
en

ts in
 sm

aller co
m

p
an

ies typ
ically exh

ib
it

h
ig

h
er vo

latility.In
tern

atio
n

al investm
en

ts m
ay invo

lve risk o
f cap

ital lo
ss fro

m
 u

n
favo

rab
le flu

ctu
atio

n
 in

 cu
rren

cy valu
es,from

 d
ifferen

ces in
 g

en
erally accep

ted
 acco

u
n

tin
g

 p
rin

cip
les o

r
fro

m
 eco

n
o

m
ic o

r p
o

litical in
stab

ility in
 o

th
er n

atio
n

s.Fixed
 in

co
m

e investin
g

 m
ay invo

lve risk o
f lo

ss fro
m

 u
n

favo
rab

le in
terest rate flu

ctu
atio

n
 an

d
 in

flatio
n

.R
isk co

n
tro

ls an
d

 asset allo
catio

n
m

o
d

els d
o

 n
o

t p
ro

m
ise an

y level o
f p

erfo
rm

an
ce o

r g
u

aran
tee ag

ain
st lo

ss o
f p

rin
cip

al.SSg
A

 en
co

u
rag

es investo
rs to

 seek th
e ad

vice o
f w

ell-q
u

alified
 fin

an
cial an

d
 tax ad

viso
rs,acco

u
n

tan
ts,

atto
rn

eys an
d

 o
th

er p
ro

fessio
n

als b
efo

re m
akin

g
 an

y investm
en

t o
r retirem

en
t d

ecisio
n

s.

Th
e in

d
ex retu

rn
s are u

n
m

an
ag

ed
 an

d
 d

o
 n

o
t reflect th

e d
ed

u
ctio

n
 o

f an
y fees o

r exp
en

ses.Th
e in

d
ex retu

rn
s reflect all item

s o
f in

co
m

e,g
ain

 an
d

 lo
ss an

d
 th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
o

th
er in

co
m

e.
Th

e D
o

w
 Jo

n
es/Q

u
an

tid
ex G

lo
b

al Po
rtfo

lio
 In

d
exes w

ere d
esig

n
ed

 to
 b

e th
e first stan

d
ard

ized
 to

o
ls fo

r effectively m
easu

rin
g

 th
e su

ccess o
f p

o
rtfo

lio
 asset allo

catio
n

 strateg
ies,

b
len

d
in

g
 11 asset class in

d
exes to

 p
rovid

e b
en

ch
m

ark retu
rn

s fo
r p

o
rtfo

lio
s at five d

istin
ct risk levels.Th

e n
ew

 b
en

ch
m

arks,th
e D

o
w

 Jo
n

es Targ
et D

ate In
d

exes,are th
e first p

u
b

lish
ed

b
en

ch
m

arks fo
r p

o
rtfo

lio
 asset allo

catio
n

 strateg
ies th

at aim
 to

 red
u

ce risk over tim
e.Th

e b
en

ch
m

arks b
len

d
 14 asset class in

d
exes to

 attain
 ap

p
ro

p
riate risk levels fo

r p
o

rtfo
lio

s w
ith

 targ
et

d
ates ran

g
in

g
 fro

m
 "To

d
ay" to

 th
e year 2050.Th

e D
o

w
 Jo

n
es Po

rtfo
lio

 In
d

exes,as w
ell as th

e D
o

w
 Jo

n
es Targ

et In
d

exes,are th
e p

rop
erty o

f D
o

w
 Jo

n
es &

 C
o

m
p

an
y.Th

e fu
n

d
s are n

o
t

sp
o

n
so

red,en
d

o
rsed

 o
r p

ro
m

o
ted

 b
y D

o
w

 Jo
n

es &
 C

o
m

p
an

y,an
d

 D
o

w
 Jo

n
es m

akes n
o

 rep
resen

tatio
n

s reg
ard

in
g

 th
e ad

visab
ility o

f investin
g

 in
 th

is p
ro

d
u

ct.

Th
e M

SC
I fin

an
cial p

ro
d

u
cts d

escrib
ed

 h
erein

 are in
d

exed
 to

 an
 M

SC
I in

d
ex.Th

e M
SC

Ifin
an

cial p
ro

d
u

cts referred
 to

 h
erein

 are n
o

t sp
o

n
so

red,en
d

o
rsed,o

r p
ro

m
o

ted
 b

y M
SC

I,an
d

 M
SC

I b
ears

n
o

 liab
ility w

ith
 resp

ect to
 an

y su
ch

 fin
an

cial p
ro

d
u

cts o
r an

y in
d

ex o
n

 w
h

ich
 su

ch
 fin

an
cial p

ro
d

u
cts are b

ased
.

Please co
n

tact SSg
A

 fo
r fu

rth
er in

fo
rm

atio
n

 reg
ard

in
g

 th
is fu

n
d

.

Th
e p

erfo
rm

an
ce in

fo
rm

atio
n

 sh
o

u
ld

 n
o

t b
e sh

o
w

n
 w

ith
o

u
t th

ese acco
m

p
an

yin
g

 n
o

tes.

A
sset A

llocation 

Eq
u

ity

D
o

w
 Jo

n
es Larg

e &
 M

id
 C

ap
 In

d
ex Strateg

y
38.4%

In
tern

atio
n

al D
evelo

p
ed

 M
arkets In

d
ex Strateg

y
19.2

Sm
all C

ap
 G

ro
w

th
 In

d
ex Strateg

y
9.6

SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

9.6

Sm
all C

ap
 Valu

e In
d

ex Strateg
y

9.6

Fixed
 In

co
m

e

U
.S.A

g
g

reg
rate B

o
n

d
 In

d
ex Strateg

y
7.2%

W
o

rld
 G

overn
m

en
t B

o
n

d
 ex U

S In
d

ex Strateg
y

2.4

Sh
o

rt Term
 Investm

en
t Fu

n
d

2.0

PA
R Strateg

y
2.0

Th
e asset allo

catio
n

 rep
o

rted
 in

 th
is fact sh

eet is n
o

t a g
u

aran
tee o

f th
e fu

tu
re asset

allo
catio

n
 o

f th
e D

o
w

 Jo
n

es Targ
et 2035 Series C

lass A
 Strateg

y.Th
e asset allo

catio
n

 o
f th

e
strateg

y are su
b

ject to
 ch

an
g

e,an
d

 th
ere can

 b
e n

o
 assu

ran
ce th

at th
e co

m
p

o
sitio

n
 h

as
n

o
t ch

an
g

ed
 sin

ce th
e rep

o
rtin

g
 d

ate,w
h

ich
 is as D

ecem
b

er 31,2007.
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F
und O

bjectives

T
he D

ow
 Jones Target 2045 F

und seeks to m
atch the return of

the D
ow

 Jones Target 2045 Index (the “Index”), w
hile

providing participants the ability to purchase and redeem
units on an “as of” basis.

Investm
ent S

trategy

T
he D

ow
 Jones Target 2045 F

und is a m
ulti-asset class fund

that uses a disciplined rebalance process to align the F
und’s

exposures w
ith those of the benchm

ark.  It is designed to
incorporate a broad range of asset classes to provide diversifi-
cation of returns and risks consistent w

ith a stated tim
e

horizon.

T
he D

ow
 Jones Target 2045 F

und is one of a series of five
"target retirem

ent date" strategies, each w
ith a distinct asset

m
ix.  W

ith the exception of the D
ow

 Jones Target Today
F

und, the allocation of each F
und gradually grow

s m
ore

conservative as the target year indicated in the F
und’s title

approaches. Investors are encouraged to select a fund based
on their investm

ent tim
e horizon.  T

his F
und w

ould typically
be the choice of plan participants w

ho are planning to retire or
begin to w

ithdraw
 substantial portions of their investm

ent
approxim

ately in the year 2045.

T
his fund is constructed as a fund-of-funds, using S

S
gA’s

E
R

IS
A

-qualified, daily priced, com
m

ingled index equity and
bond investm

ent pools, and the S
S

gA
F

unds’E
m

erging
M

arkets m
utual fund.  E

ach index com
ponent seeks to m

atch
the perform

ance and risk characteristics of its respective
benchm

ark, w
hile the em

erging m
arkets fund seeks to

outperform
 its benchm

ark w
hile m

aintaining characteristics
sim

ilar to those of the benchm
ark.

D
ow

 Jones Target 2045 S
eries C

lass A
 F

undQ
4 2007

-2.67%
-2.25%

Y
TD

8.40%
8.46%

1 Year
8.40%

8.46%

3 Year
11.33%

12.18%

5 Year
17.04%

18.16%

10 Year
6.58%

7.36%

Sin
ce In

cep
tio

n
†

9.59%
9.91%

† In
cep

tio
n

 d
ate:Jan

u
ary 1,1995

P
erform

ance

D
ow

 Jon
es

D
ow
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es

Targ
et 2045 

Targ
et 2045 

Total R
etu

rn
C

lass A
 Fu

n
d

Cu
stom

 In
d

ex

-20.56

38.30

15.10

9.64

16.09

8.40

-19.22

40.20

16.37

11.61

16.63

8.46
-34%

-17% 0%

17%

34%

51%

2002
2003
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2005

2006
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C
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o
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o
u
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m
p

an
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g
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o
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o
tes o

n
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e seco
n

d
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ag
e o

f th
is d

o
cu

m
en

t.
A

ll n
u

m
b

ers g
reater th

an
 1 year are an

n
u

alized
.

Th
e p

erfo
rm

an
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o
rted

 in
 th

is fact sh
eet is n

o
t a g

u
aran

tee as to
 th

e fu
tu

re
p

erfo
rm

an
ce o

f th
e D

o
w

 Jo
n

es Targ
et 2045 Series C

lass A
 Fu

n
d

.
Past p

erfo
r-

m
an

ce is n
o

 g
u

aran
tee o

f fu
tu

re resu
lts,an

d
 investo

rs m
ay lo

se m
o

n
ey.

Sh
o

rt-term
 p

erfo
rm

an
ce is g

en
erally n

o
t a g

o
o

d
 in

d
icato

r o
f lo

n
g

-term
p

erfo
rm

an
ce.
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r p
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U
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O
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A
sset A

llocation 

Eq
u

ity

D
o

w
 Jo

n
es Larg

e &
 M

id
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ap
 In

d
ex Strateg
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40.2%

In
tern
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n

al D
evelo

p
ed

 M
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d
ex Strateg

y
20.1
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all C
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 G

ro
w

th
 In

d
ex Strateg

y
10.0

SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

10.0

Sm
all C

ap
 Valu

e In
d

ex Strateg
y

10.0

Fixed
 In

co
m

e

U
.S.A

g
g

reg
rate B

o
n

d
 In

d
ex Strateg

y
4.2%

Sh
o

rt Term
 Investm

en
t Fu

n
d

2.0

PA
R Strateg

y
2.0

W
o

rld
 G

overn
m

en
t B

o
n

d
 ex U

S In
d

ex Strateg
y

1.4

Z
V
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D
ow

 Jones Target 2045 S
eries C

lass A
F

und
3

1
 D

ecem
b

er 2
0

0
7

R
isk M

anagem
ent

B
ecause the F

und is constructed using underlying investm
ent

pools, it m
aintains strict disciplined allocation guidelines to

its benchm
ark.  S

S
gA

helps ensure com
pliance w

ith estab-
lished guidelines through our portfolio m

anagem
ent system

s,
daily m

onitoring by the portfolio m
anagem

ent team
, and

review
s by our com

pliance group.  T
rades are initiated as a

result of the rebalance process or from
 cash flow

s, ordered by
portfolio m

anagers and confirm
ed by an independent opera-

tions team
 at S

S
gA

.

FO
R PLA

N
 SPO

N
SO

R U
SE O

N
LY.

Th
e ab

ove p
erfo

rm
an

ce rep
resen

ts th
at o

f th
e D

o
w

 Jo
n

es Targ
et 2045 Fu

n
d

 ("Fu
n

d
"),p

revio
u

sly n
am

ed
 th

e  D
o

w
 Jo

n
es 100%

 G
lo

b
al Portfo

lio
 In

d
ex Fu

n
d

.Th
e n

am
e ch

an
g

e o
ccu

rred
 o

n
M

arch
 1,2005 to

 b
etter reflect th

e Fu
n

d
's n

ew
 b

en
ch

m
ark an

d
 investm

en
t o

b
jective.

Th
e p

revio
u

s b
en

ch
m

ark,th
e D

o
w

 Jo
n

es/Q
u

an
tid

ex 100%
 G

lo
b

al Po
rtfo

lio
 In

d
ex,w

as d
esig

n
ed

 to
 m

easu
re a targ

eted
 risk level th

at did
 n

o
t ch

an
g

e o
ver tim

e.Th
e n

ew
 D

o
w

 Jo
n

es Targ
et

In
d

ex at its in
cep

tio
n

 m
easu

red
 a risk level q

u
ite sim

ilar to
 th

e p
red

ecesso
r b

en
ch

m
ark,b

u
t over tim

e as th
e b

en
ch

m
ark's targ

et d
ate ap

p
ro

ach
es,risk w

ill g
rad

u
ally b

e red
u

ced
.

Prio
r to

 M
arch

 1,2005,th
e fu

n
d

's b
en

ch
m

ark w
as th

e D
o

w
 Jo

n
es/Q

u
an
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ex 100%

 G
lo

b
al Po

rtfo
lio

 In
d

ex,co
m

p
rised

 o
f th

e fo
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w
in

g
 in

d
ices fro

m
 th

e fu
n

d
's in

cep
tio

n
 o

n
 Jan

u
ary 1,1995:D

o
w

Jo
n

es (D
J) U

S Larg
e-C

ap
 G

ro
w

th
,D

J U
S Larg

e-C
ap

 Valu
e,D

J Sm
all-C

ap
 G

ro
w

th
,D

J Sm
all-C

ap
 Valu

e,M
SC

I EA
FE®,M

SC
I Em

erg
in

g
 M

arkets Free,Leh
m

an
 B

ro
th

ers (LB
) U

S C
red

it,LB
 U

S
G

overn
m

en
t,LB

 U
S M

o
rtg

ag
e,LB

 M
ajo

rs (ex-U
S),LB

 1-3 Year T-B
ills.A

s o
f M

arch
 1,2005,th

e b
en

ch
m

ark ch
an

g
ed

 b
ecau

se th
e fu

n
d

 w
as co

nverted
 to

 a targ
et retirem

en
t d

ate,o
r lifecycle,fu

n
d

;
an

d
 th

e D
o

w
 Jo

n
es Targ

et 2045 In
d

ex b
ecam

e th
e fu

n
d

's n
ew

 b
en

ch
m

ark.Th
e n

ew
 b

en
ch

m
ark in

clu
d

es th
e fo

llo
w

in
g

 co
m

p
o

n
en

ts th
at w

ere n
o

t in
 th

e o
ld

 b
en

ch
m

ark:D
J M

id
-C

ap
 G

ro
w

th
,

D
J M

id
-C

ap
 Valu

e,D
J Eu

ro
p

e/C
an

ad
a,D

J A
sia/Pacific,an

d
 D

J In
stitu

tio
n

al Em
erg

in
g

 M
arkets.A

cco
rd

in
g

ly,th
e m

an
ag

er h
as ad

d
ed

 M
id

cap
 exp

o
su

re an
d

 m
ad

e asset allo
catio

n
 ch

an
g

es th
at

exp
an

d
 d

iversificatio
n

 o
f investm

en
ts an

d
 b

etter en
ab

le th
e fu

n
d

 to
 acco

m
p

lish
 its investm

en
t o

b
jective.B

ecau
se o

f th
e b

en
ch

m
ark an

d
 asset allo

catio
n

 ch
an

g
es,th

e tw
o

 b
en

ch
m

arks h
ave

b
een

 lin
ked

 to
g

eth
er;w

e b
elieve th

at th
e n

ew
 b

en
ch

m
ark sh

o
u

ld
 n

o
t b

e u
sed

 fo
r co

m
p

arative p
u

rp
o

ses p
rio

r to
 M

arch
 1,2005 b

ecau
se it w

o
u

ld
 p

rovid
e an

 in
accu

rate m
easu

re o
f co

m
p

ari-
so

n
.

H
isto

ric p
erfo

rm
an

ce is n
o

t n
ecessarily in

d
icative o

f fu
tu

re p
erfo

rm
an

ce,w
h

ich
 co

u
ld

 vary su
b

stan
tially.Th

e Fu
n

d
 is an

 asset allo
catio

n
 veh

icle w
ith

 investm
en

ts in
 th

e fo
llo

w
in

g
 strateg

ies:
D

o
w

 Jo
n

es Larg
e &

 M
id

C
ap

 Strateg
y,In

tern
atio

n
al D

evelo
p

ed
 M

arkets In
d

ex Strateg
y,Sm

all,G
ro

w
th

 In
d

ex Strateg
y,Sm

all Valu
e In

d
ex Strateg

y,SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,B

o
n

d
 M

arket
In

d
ex Strateg

y,Sh
o

rt Term
 Investm

en
t Fu

n
d,PA

R Strateg
y,W

o
rld

 G
overn

m
en

t B
o

n
d

 ex-U
S Strateg

y.Th
e p

ercen
tag

es w
ill flu

ctu
ate w

ith
 m

arket m
ovem

en
t an

d
 at least m

o
n

th
ly reb

alan
cin

g.
A

ll o
f th

e u
n

d
erlyin

g
 investm

en
t strateg

ies are p
o

o
led

 veh
icles m

an
ag

ed
 b

y SSg
A

 w
ith

 th
e excep

tio
n

s o
f th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,w

h
ich

 is a m
u

tu
al fu

n
d

.

Th
e Fu

n
d

's p
erfo

rm
an

ce is exp
ressed

 g
ro

ss o
f investm

en
t m

an
ag

em
en

t fees an
d

 fu
n

d
 o

p
eratin

g
 exp

en
ses.A

ll b
u

t th
e em

erg
in

g
 m

arkets investm
en

t are m
ad

e th
ro

u
g

h
 b

an
k co

m
m

in
g

led
p

o
o

led
 veh

icles,th
e p

erfo
rm

an
ce o

f w
h

ich
 is g

ro
ss o

f fees an
d

 d
o

es n
o

t reflect th
e d

ed
u

ctio
n

 o
f investm

en
t m

an
ag

em
en

t o
r o

th
er fees.Th

e p
erfo

rm
an

ce in
clu

d
es th

e reinvestm
en

t o
f

d
ivid

en
d

s an
d

 o
th

er co
rp

o
rate earn

in
g

s an
d

 is calcu
lated

 in
 U

S d
o

llars.

Th
e fu

n
d

 d
escrib

ed
 is execu

ted
 in

 a co
m

m
in

g
led

 fu
n

d
 m

an
ag

ed
 b

y SSg
A

 w
h

ich
 is n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
en

cy;it is n
o

t an
 o

b
lig

atio
n

 o
f th

e FD
IC

 n
o

r is it a
d

ep
o

sit o
r o

b
lig

atio
n

 o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st C
o

m
p

an
y.A

ll SSg
A

 co
m

m
in

g
led

 fu
n

d
s p

ay State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r services as cu

sto
d

ian
,tran

sfer ag
en

t,
an

d
 sh

areh
o

ld
er servicin

g
 ag

en
t an

d
 m

ay p
ay affiliates o

f State Street B
an

k an
d

 Tru
st C

o
m

p
an

y fo
r investm

en
t ad

viso
ry services.

A
 p

o
rtio

n
 o

f th
e Fu

n
d

's assets are allo
cated

 to
 th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d

.Th
is is a m

u
tu

al fu
n

d,th
e p

erfo
rm

an
ce o

f w
h

ich
 is stated

 n
et o

f investm
en

t ad
viso

ry an
d

 o
th

er fees an
d

in
clu

d
es th

e reinvestm
en

t o
f d

ivid
en

d
s an

d
 o

th
er co

rp
o

rate earn
in

g
s an

d
 is calcu

lated
 in

 U
.S.d

o
llars.SSg

A
 Fu

n
d

s are d
istrib

u
ted

 b
y State Street B

ro
kerag

e,a d
ivisio

n
 o

f State Street G
lo

b
al

M
arkets,LLC

,a w
h

o
lly-o

w
n

ed
 su

b
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f State Street C

o
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o
ratio

n
.State Street G
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b

al M
arkets,LLC

 is a m
em

b
er o

f th
e N

A
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,SIPC
,an

d
 th

e B
o
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n
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ck Exch

an
g

e.Sh
ares o

f th
e SSg

A
 Fu

n
d

s
are n

o
t in

su
red

 b
y th

e FD
IC

 o
r b

y an
o

th
er g

o
vern

m
en

tal ag
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cy;th
ey are n

o
t o

b
lig

atio
n

s o
f th

e FD
IC

 n
o

r are th
ey d

ep
o

sits o
r o

b
lig

atio
n

s o
f o

r g
u

aran
teed

 b
y State Street B

an
k an

d
 Tru

st
C

o
m

p
an

y.Th
e SSg

A
 Em

erg
in

g
 M

arkets Fu
n

d
 p

ays SSg
A

 Fu
n

d
s M

an
ag

em
en

t,In
c.,(SSg

A
 FM

) fo
r its services as investm

en
t ad

viser,an
d

 State Street B
an

k an
d

 Tru
st C

o
m

p
an

y (SSB
&

T
) fo

r its
services as cu

sto
d

ian
,tran

sfer ag
en

t,an
d

 sh
areh

o
ld

er servicin
g

 ag
en

t.B
y p

u
rch

asin
g

 sh
ares o

f th
e m

u
tu

al fu
n

d
 th

ro
u

g
h

 th
e Fu

n
d,SSB

&
T receives h

ig
h

er fees fo
r its services th

an
 it w

o
u

ld
 w

ere
th

e Fu
n

d
 to

 invest in
 a reg

istered
 investm

en
t co

m
p

an
y m

an
ag

ed
 b

y an
 u

n
affiliated

 ad
viser.SSg

A
 FM

 is an
 affiliate o

f SSg
A

.Th
e p

o
rtfo

lio
 m

an
ag

ers fo
r th

e Em
erg

in
g

 M
arkets m

u
tu

al fu
n

d
 are

d
u

al em
p

loyees o
f b

o
th

 SSg
A

 an
d

 SSg
A

 FM
.A

s a resu
lt,each

 p
o

rtfo
lio

 m
an

ag
er m

an
ag

es all clien
ts in

 th
e fu

n
d

 fo
r b

o
th

 SSg
A

 an
d

 SSg
A

 FM
 reg

ard
less o

f typ
e o

f in
stitu

tio
n

al acco
u

n
t.

Th
ere are risks invo

lved
 w

ith
 investin

g,in
clu

d
in

g
 p

o
ssib

le lo
ss o

f p
rin

cip
al.In

 ad
d

itio
n

 to
 th

e n
o

rm
al risks asso

ciated
 w

ith
 eq

u
ity investin

g,investm
en

ts in
 sm

aller co
m

p
an

ies typ
ically exh

ib
it

h
ig

h
er vo

latility.In
tern

atio
n

al investm
en

ts m
ay invo

lve risk o
f cap

ital lo
ss fro

m
 u

n
favo

rab
le flu

ctu
atio

n
 in

 cu
rren

cy valu
es,from

 d
ifferen

ces in
 g

en
erally accep

ted
 acco

u
n

tin
g

 p
rin

cip
les o

r
fro

m
 eco

n
o

m
ic o

r p
o

litical in
stab

ility in
 o

th
er n

atio
n

s.Fixed
 in

co
m

e investin
g

 m
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lve risk o
f lo

ss fro
m

 u
n

favo
rab

le in
terest rate flu

ctu
atio

n
 an

d
 in

flatio
n

.R
isk co

n
tro

ls an
d

 asset allo
catio

n
m

o
d

els d
o

 n
o

t p
ro

m
ise an

y level o
f p

erfo
rm

an
ce o

r g
u

aran
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st lo

ss o
f p
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al.SSg
A
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u
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es investo
rs to
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e ad

vice o
f w

ell-q
u

alified
 fin

an
cial an

d
 tax ad
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rs,acco

u
n

tan
ts,
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rn

eys an
d

 o
th

er p
ro
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n

als b
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re m
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g
 an

y investm
en

t o
r retirem

en
t d

ecisio
n

s.
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d
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n
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o
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o
t reflect th

e d
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u
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d
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s o
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m
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en

t o
f d
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d
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d
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m
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d
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ere d
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n
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d
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o
ls fo

r effectively m
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g

 th
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f p

o
rtfo

lio
 asset allo

catio
n
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ies,

b
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d
in

g
 11 asset class in

d
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 p
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e b
en
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m
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s fo
r p

o
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s at five d
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ct risk levels.Th

e n
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 b
en
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m
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e D

o
w
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n
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d
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u
b

lish
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b
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m
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r p

o
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u
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e b
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m
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d
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p
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p
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r p
o
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 targ
et

d
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g
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g
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d
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e D
o
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n
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rtfo
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d
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e D
o

w
 Jo

n
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d
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e p
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f D
o
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is fu

n
d

.

Th
e p
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e D
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F
und O

bjectives

T
he D

ow
 Jones Target Today F

und seeks to m
atch the return

of the D
ow

 Jones Target Today Index (the “Index”), w
hile

providing participants the ability to purchase and redeem
units on an “as of” basis.

Investm
ent S

trategy

T
he D

ow
 Jones Target Today F

und is a m
ulti-asset class fund

that uses a disciplined rebalance process to align the F
und’s

exposures w
ith those of the benchm

ark.  It is designed to
incorporate a broad range of asset classes to provide diversifi-
cation of returns and risks consistent w

ith a stated tim
e

horizon.

T
he D

ow
 Jones Target Today F

und is one of a series of five
"target retirem

ent date" strategies, each w
ith a distinct asset

m
ix.  W

ith the exception of the Today F
und, the allocation of

each F
und gradually grow

s m
ore conservative as the target

year indicated in the F
und’s title approaches. Investors are

encouraged to select a fund based on their investm
ent tim

e
horizon.  T

his F
und w

ould typically be the choice of plan
participants w

ho have retired, are planning to retire or w
ill

begin to w
ithdraw

 substantial portions of their investm
ent

w
ithin five years or less.

T
his fund is constructed as a fund-of-funds, using S

S
gA’s

E
R

IS
A

-qualified, daily priced, com
m

ingled index equity and
bond investm

ent pools, and the S
S

gA
F

unds’E
m

erging
M

arkets m
utual fund.  E

ach index com
ponent seeks to m

atch
the perform

ance and risk characteristics of its respective
benchm

ark, w
hile the em

erging m
arkets fund seeks to

outperform
 its benchm

ark w
hile m

aintaining characteristics
sim

ilar to those of the benchm
ark.

D
ow

 Jones Target Today S
eries C

lass A
 F

und

Q
4 2007

1.22%
1.44%

Y
TD

5.85%
6.48%

1 Year
5.85%

6.48%

3 Year
4.47%

5.20%

5 Year
5.99%

6.83%

10 Year
5.56%

6.38%

Sin
ce In

cep
tio

n
†

5.89%
6.49%

† In
cep

tio
n

 d
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ay 
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d
ay 
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C
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 Fu
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d
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d
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7.40

11.45

5.27

1.88

5.72

5.85

8.03

12.53

6.22

2.64

6.52

6.48
0% 3% 6% 9%

12%

15%
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e p
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g
u
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d
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d
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n
g
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Z
V

48

D
ow

 Jones Target Today S
eries C

lass A
F

und
3

1
 D

ecem
b

er 2
0

0
7

R
isk M

anagem
ent

B
ecause the F

und is constructed using underlying strategies,
it m

aintains strict disciplined allocation guidelines to its
benchm

ark.  S
S

gA
helps ensure com

pliance w
ith established

guidelines through our portfolio m
anagem

ent system
s, daily

m
onitoring by the portfolio m

anagem
ent team

, and review
s

by our com
pliance group.  Trades are initiated as a result of

the rebalance process or from
 cash flow

s, ordered by portfolio
m

anagers and confirm
ed by an independent operations team

at S
S

gA
.

FO
R PLA

N
 SPO

N
SO

R U
SE O

N
LY.

Th
e ab

ove p
erfo

rm
an

ce rep
resen

ts th
at o

f th
e D

o
w

 Jo
n

es Targ
et To

d
ay Fu

n
d

 ("Fu
n

d
"),p

revio
u

sly n
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ed
 th

e D
o

w
 Jo

n
es 20%

 G
lo

b
al Po

rtfo
lio

 In
d

ex Fu
n

d
.Th

e n
am

e ch
an

g
e o
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n

 M
arch

1,2005 to
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etter reflect th
e Fu

n
d
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 b
en
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m

ark an
d

 investm
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t o
b

jective.

Th
e p

revio
u

s b
en
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m

ark,th
e D

o
w

 Jo
n

es/Q
u

an
tid

ex 20%
 G
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b

al Po
rtfo

lio
 In

d
ex,w

as d
esig

n
ed

 to
 m

easu
re a targ
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 risk level th

at d
id

 n
o

t ch
an

g
e o

ver tim
e.Th

e n
ew

 D
o

w
 Jo

n
es Targ

et In
d

ex
at its in

cep
tio

n
 m

easu
red

 a risk level q
u

ite sim
ilar to

 th
e p
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ecesso

r b
en
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m

ark,b
u

t over tim
e as th

e b
en

ch
m

ark's targ
et d

ate ap
p

ro
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es,risk w
ill g

rad
u
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u
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.
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 1,2005,th
e fu

n
d
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en
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m
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e D
o
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b
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lio
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f th
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S

G
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o

rtg
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e,LB
 M
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rs (ex-U
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 1-3 Year T-B
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s o
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m
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g
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n

d
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t d
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n

d
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an
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e D

o
w
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n
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d
ay In

d
ex b
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e th

e fu
n

d
's n

ew
 b

en
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m
ark.Th

e n
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 b
en
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m

ark in
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d
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w
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m
p

o
n
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ere n

o
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 b
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m
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J M
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,
D

J M
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-C
ap
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e,D

J Eu
ro

p
e/C

an
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J A

sia/Pacific,an
d

 D
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n
al Em
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in

g
 M

arkets.A
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rd
in

g
ly,th

e m
an

ag
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as ad
d

ed
 M

id
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o
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d
 m

ad
e asset allo

catio
n

 ch
an

g
es th

at
exp

an
d

 d
iversificatio

n
 o

f investm
en

ts an
d

 b
etter en

ab
le th

e fu
n

d
 to

 acco
m

p
lish

 its investm
en

t o
b

jective.B
ecau

se o
f th

e b
en

ch
m

ark an
d

 asset allo
catio

n
 ch

an
g

es,th
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o
 b

en
ch

m
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ave
b
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ked
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g
eth

er;w
e b

elieve th
at th

e n
ew
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en

ch
m

ark sh
o

u
ld

 n
o

t b
e u
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 fo

r co
m

p
arative p

u
rp

o
ses p

rio
r to

 M
arch

 1,2005 b
ecau

se it w
o

u
ld

 p
rovid

e an
 in

accu
rate m

easu
re o

f co
m

p
ari-

so
n

.

H
isto

ric p
erfo

rm
an

ce is n
o

t n
ecessarily in

d
icative o

f fu
tu

re p
erfo

rm
an

ce,w
h

ich
 co

u
ld

 vary su
b

stan
tially.Th

e Fu
n

d
 is an

 asset allo
catio

n
 veh

icle w
ith

 investm
en

ts in
 th

e fo
llo

w
in

g
 strateg

ies:
D

o
w

 Jo
n

es Larg
e &

 M
id

C
ap

 Strateg
y,In

tern
atio

n
al D

evelo
p

ed
 M

arkets In
d

ex Strateg
y,Sm

all,G
ro

w
th

 In
d

ex Strateg
y,Sm

all Valu
e In

d
ex Strateg

y,SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,B

o
n

d
 M

arket
In

d
ex Strateg

y,Sh
o

rt Term
 Investm

en
t Fu

n
d,PA

R Strateg
y,W

o
rld

 G
overn

m
en

t B
o

n
d

 ex-U
S Strateg

y.Th
e p

ercen
tag

es w
ill flu

ctu
ate w

ith
 m

arket m
ovem

en
t an

d
 at least m

o
n

th
ly reb

alan
cin

g.
A

ll o
f th

e u
n

d
erlyin

g
 investm

en
t strateg

ies are p
o

o
led

 veh
icles m

an
ag

ed
 b

y SSg
A

 w
ith

 th
e excep

tio
n

s o
f th

e SSg
A

 Em
erg

in
g

 M
arkets Fu

n
d,w

h
ich

 is a m
u

tu
al fu

n
d

.

Th
e Fu

n
d

's p
erfo

rm
an

ce is exp
ressed

 g
ro

ss o
f investm

en
t m

an
ag
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en

t fees an
d
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n

d
 o

p
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g
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ses.A

ll b
u
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g
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arkets investm
en

t are m
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e p
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 d
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e d
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f investm

en
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e p
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f

d
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d
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o
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 is calcu
lated

 in
 U

S d
o

llars.
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n
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 d
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m

m
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g
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an
k an

d
 Tru

st C
o

m
p

an
y.A

ll SSg
A

 co
m
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m
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d
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n
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e p
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o
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d
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,tran
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en
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o
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u
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h
ich

 in
vests exclu

sively in
 a

M
aster F

u
n

d
, th
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0
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A
m

erican Funds G
rth Fund of A

m
er R4

O
verall M

orningstar Rtg
Incept

Type
N

A
V

Total A
ssets

M
orningstar Cat

TM

05-28-02
M

F
33.76

Large Grow
th

$18,683.46m
il

1449 Large Grow
th

Perform
ance

12-31-2007

Quarterly Returns
1st Qtr

2st Qtr
3st Qtr

4st Qtr
Total %

"

2005
-1.80

3.55
6.93

5.04
14.22

2006
4.37

-1.59
1.43

6.47
10.91

2007
1.38

7.70
4.40

-2.73
10.88

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Std M
onthly

10.88
--

15.87
--

10.57
Std Quarterly

10.88
--

15.87
--

10.57
.................................................................................................................

total Return
10.88

11.99
15.87

11.42
10.57

+
/- S&P 500 T

5.38
3.37

3.04
5.51

--
.................................................................................................................

+
/- Russell 1

-0.94
3.31

3.76
7.59

--
Rank Cat

65
18

13
3

--
.................................................................................................................

N
o.in Cat

1748
1449

1215
554

--
.................................................................................................................

7-day Yield
__

Perform
ance D

isclosure

The Overall M
orningstar Rating is based on risk-adjusted

returns, derived from
 a w

eighted average of the three-,
five-, and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance
and does not guarantee future results. The investm

ent
return and principal value of an investm

ent w
ill fluctuate

thus an investor's shares, w
hen sold, m

ay be w
orth

m
ore or less than their original cost.

Current perform
ance m

ay be low
er or higher than return

data quoted herein. For perform
ance data current to the m

ost
recent m

onth-end, please call 800-421-0180 or visit
w

w
w

.am
ericanfunds.com

Fees and Expenses
Sales Charges

Front-End Load %
N

A
Deferred Load %

N
A

Fund Expenses

M
anagem

ent Fees %
0.50

12b1 Expense %
0.25

Prospectus Gross Expense Ratio %
0.68

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1449 funds
1215 funds

554 funds

M
orningstarRating

TM
4

4
5

M
orningstar Risk

-Avg
Avg

Avg
M

orningstar Return
+

Avg
+

Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
8.92

9.56
17.32

M
ean

11.99
15.87

11.42
Sharpe Ratio

0.84
1.27

0.50

M
PT Statistics

Standard Index
Best Fit Index

S&P 500 TR
Russell M

id C

Alpha
3.03

1.87
Beta

1.03
0.79

R-Squared
80.61

89.04

12-M
onth Yield

__
30-day SEC Yield

__
Potential Cap Gains Exp

21.45%
  Assets

O
perations

Fam
ily:

Am
erican Funds

Objective:
Grow

th
M

inim
um

 IRA Purchase:
$250

M
anager:

M
ultiple

Ticker:
RGAEX

M
in Auto Investm

ent Plan:
$250

Tenure:
22.2

M
inim

um
 Intitial Purchase:

$250
Purchase Constraints:

A/
Years

Investm
ent Style

Equity
Stock %

82
83

88
86

82
80

82
87

89
87

88
90

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................4k 10k

20k

40k

60k

80k
100k

G
row

th of $10,000
Am

erican Funds Grth
$42,959

Cat Avg:Large Grow
t

$23,912

Index:S&P 500 TR
$28,159

Perform
ance Q

uartile
(w

ithin category)

H
istory

1996
1997

1998
1999

2000
2001

2002
2003

2004
2005

2006
12-07

--
--

--
--

--
--

18.44
24.45

27.23
30.68

32.66
33.76

N
AV

14.84
26.86

31.78
45.70

7.49
-12.28

-22.00
32.83

11.93
14.22

10.91
10.88

Total Return %
-8.12

-6.51
3.20

24.66
16.59

-0.39
0.10

4.14
1.05

9.31
-4.88

5.38
+

/- S&P 500 TR
-8.28

-3.63
-6.93

12.54
29.91

8.15
5.88

3.08
5.63

8.96
1.84

-0.94
+

/- Russell 1000 Gr
.............................................................................................................................................................................................................................................................................

--
--

--
--

--
--

--
19

16
7

17
65

%
 Rank Cat

.............................................................................................................................................................................................................................................................................

--
--

--
--

--
--

--
1311

1400
1495

1642
1748

N
o. of Funds in Cat

Portfolio A
nalysis

2007-09-30
Com

position %

Cash
6.21

U.S. Stocks
71.99

N
on-U.S. Stocks

18.90
Bonds

2.90
Other

0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio
Port

Rel
Rel

Statistics
Avg

Index
Cat

P/E Ratio TTM
20.5

1.24
0.92

P/B Ratio TTM
13.2

1.13
0.87

P/C Ratio TTM
3.4

1.25
0.85

Geo Avg M
kt

46265.0
0.83

1.25

Cap $m
il

Fixed-Incom
e Style

Short
Int

Long

HighMidLow

Avg Eff Duration
--

Avg Eff M
aturity

--
Avg Credit Quality

--
Avg W

td Coupon
--

Avg W
td Price

--

Credit A
nalysis

Bonds %

US Governm
ent

--
.................................................................................................................

AAA
--

AA
--

A
--

.................................................................................................................

BBB
--

BB
--

B
--

.................................................................................................................

Below
 B

--
N

R/N
A

--

Stocks %
Rel S&P 500 T

Am
ericas

85.89
0.86

GEurope
9.57

--
GAsia

4.52
--

Regional Exposure

Share Chg
Share

280
Total Stocks

%
 N

et
since

Am
ount

54
Total Fixed-Incom

e
Assets

2007-06-01
26

%
 Turnover Ratio

8 m
il

Google, Inc.
2.76

148 m
il

M
icrosoft Corporation

2.48
36 m

il
Schlum

berger, Ltd.
2.19

113 m
il

Cisco System
s, Inc.

2.12
19 m

il
Roche Holding Ltd

2.03
...................................................................................................................................................

161 m
il

Oracle Corporation
1.99

51 m
il

Fannie M
ae

1.78
71 m

il
General Electric Com

pany
1.67

45 m
il

Target Corporation
1.64

96 m
il

Low
e's Com

panies Inc.
1.53

...................................................................................................................................................

46 m
il

M
edtronic, Inc.

1.49
136 m

il
Sprint N

extel Corporation
1.48

57 m
il

N
okia Corporation ADR

1.25
52 m

il
N

okia
1.14

28 m
il

Altria Group Inc.
1.13

Sector W
eightings

Stocks %
Rel S& P 500 

Inform
ation Econom

y
26.8

1.28

Softw
are

5.5
1.32

Hardw
are

14.5
1.42

M
edia

4.1
1.40

Telecom
m

unication
2.8

0.77
...................................................................................................................................................

Service Econom
y

39.3
0.97

Healthcare Services
13.1

1.09

Consum
er Services

10.7
1.58

Business Services
6.9

1.56

Financial Services
8.6

0.49
...................................................................................................................................................

M
anufacturing Econom

y
33.9

0.88

Consum
er Goods

6.2
0.67

Industrial Goods
13.1

1.01

Energy
14.5

1.15

Utilities
0.1

0.03

Release date 12-31-2007
Page 64 of 102

    2007 M
orningstar. All Rights Reserved. The inform

ation, data, analyses and opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay not be copied or redistributed,  (3) do not 
	              

constitute investm
ent advice offered by M

orningstar, (4) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, and (5) are not w

arranted to be correct, com
plete or accurate. Except
	              

as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this inform

ation, data, analyses or opinions or their use. This report is supplem
ental 
	              

sales literature. If applicable it m
ust be preceded or accom

panied by a prospectus, or equivalent, and disclosure statem
ent.
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H
artford Cap A

pp H
LS IA

O
verall M

orningstar Rtg
Incept

Type
Total A

ssets
M

orningstar Cat
TM

04-02-84
M

F
$12,134 m

il
Large Blend

1623 Large Blend

Perform
ance

12-31-2007

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2005
-2.64

1.69
10.24

5.87
15.55

2006
6.15

-2.30
3.12

9.03
16.62

2007
1.31

10.01
5.77

-0.90
16.83

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Std M
onthly

16.83
__

21.75
13.64

15.99
Std Quarterly

16.83
__

21.75
13.64

15.99
Total Return

16.83
16.33

21.75
13.64

15.99
.................................................................................................
+

/- S&P 500
11.34

7.71
8.92

7.73
__

+
/- Rus 1000

11.06
7.25

8.32
7.44

__
.................................................................................................
%

 Rank Cat
4

2
1

1
__

.................................................................................................
N

o. in Cat
2090

1623
1278

594
__

7-day Yield
__

.................................................................................................

Perform
ance D

isclosure

The Overall M
orningstar Rating is based on risk-adjusted

returns, derived from
 a w

eighted average of the three-,
five-, and ten-year (if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance
and does not guarantee future results. The investm

ent
return and principal value of an investm

ent w
ill fluctuate

thus an investor's shares, w
hen redeem

ed, m
ay be w

orth
m

ore or less than their original cost.

Current perform
ance m

ay be low
er or higher than return

data quoted herein. For perform
ance data current to the m

ost
recent m

onth-end, please call 800-862-6668 or visit
w

w
w

.hartfordinvestor.com
.

Fees and Expenses
Sales Charges

Front-End Load %

D
eferred Load %

N
A

N
A

Fund Expenses

M
anagem

ent Fees %
12b1 Expense %
Prospectus G

ross Exp Ratio %

      0.63
N

A
      0.67

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1623 funds
1278 funds

594 funds

M
orningstarRating

TM
5

5
5

M
orningstar Risk

High
High

High
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
10.42

11.42
17.72

M
ean

16.33
21.75

13.64
Sharpe Ratio

1.10
1.52

0.61

M
PT Statistics

Standard Index
Best Fit Index

S&P 500
M

SCI AC W
rld 

Alpha
6.43

0.56
Beta

1.17
1.13

R-Squared
76.00

91.00

12-M
onth Yield

__

30-day SEC Yield
__

Potential Cap Gains Exp
17.00%

 Assets

O
perations

Fam
ily:

Hartford M
utual Funds

Objective:
Grow

th
M

inim
um

 IRA Purchase:
$0

M
anager:

Fassnacht/Palm
er/Catrickes/AbularachTicker:

HIACX
M

in Auto Investm
ent Plan:

$0
Tenure:

3.3 Years
M

inim
um

 Intitial Purchase:
$0

Purchase Constraints:
A/

Investm
ent Style

Equity
Stock %

__
__

__
__

__
94

__
95

98
97

96
96

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................4k 10k

20k

40k

60k

80k
100k

G
row

th of $10,000
Hartford Cap App HL
$53,041

Cat Avg: Large Blen
$25,327

Index: S&P 500
$29,117

Perform
ance Q

uartile
(w

ithin category)

H
istory

1996
1997

1998
1999

2000
2001

2002
2003

2004
2005

2006
12-07

39.14
44.10

47.59
60.95

59.26
39.75

31.70
44.91

53.43
52.99

53.49
52.46

20.66
22.35

15.48
37.46

13.22
-6.94

-19.70
42.38

19.36
15.55

16.62
16.83

N
AV

Total Return %
-2.30

-11.01
-13.10

16.42
22.32

4.95
2.40

13.69
8.48

10.64
0.83

11.34
-1.79

-10.50
-11.54

16.55
21.01

5.51
1.95

12.49
7.95

9.28
1.16

11.06
............................................................................................................................................................................................................................................................................

__
__

__
__

__
__

22
2

1
2

13
4

............................................................................................................................................................................................................................................................................
551

674
804

989
1089

1345
1468

1526
1611

1743
1980

2090

+
/- S&P 500

+
/- Rus 1000

%
 Rank Cat

N
o. of Funds in Cat

Portfolio A
nalysis

10-31-2007
Com

position %
Cash

3.30
U.S. Stocks

62.40
N

on-U.S. Stocks
33.30

Bonds
0.60

Other
0.40

Equity Style
Value

Blend
Grow

th

Small Mid Large

Portfolio
Port

Rel
Rel

Statistics
Avg

Index
Cat

P/E Ratio TTM
17.9

1.08
1.05

P/C Ratio TTM
11.4

0.98
0.97

P/B Ratio TTM
3.4

1.26
1.17

Geo Avg M
kt

35213
0.63

0.83
Cap $m

il

Fixed-Incom
e Style

Short
Int

Long

Low Med High

Avg Eff Duration
__

Avg Eff M
aturity

__

Avg Credit Quality
__

Avg W
td Coupon

__

Avg W
td Price

__

Credit A
nalysis 12-31-2007

Bond %

AAA
__

AA
__

A
__

.................................................................................................................
BBB

__

BB
__

B
__

.................................................................................................................
Below

 B
__

N
R/N

A
__

Regional Exposure
Stocks %

Rel S&P 500

Am
ericas

74.5
0.75

Greater Europe
20.7

__

Greater Asia
4.8

__

Share Chg
Share

384
Total Stocks

%
 N

et
since

Am
ount

2
Total Fixed-Incom

e
Assets

08-31-2007
73%

Turnover Ratio

664,195
12 m

il
5 m

il
4 m

il
3 m

il

Google
Com

panhia Vale Do Rio Doc
XTO Energy
Xstrata
IBM

      2.90
      2.86
      2.09
      2.00
      1.81

..............................................................................................................................
5 m

il
3 m

il
7 m

il
1 m

il
2 m

il

ACE
Julius Baer Holding Ltd
Halliburton
Goldm

an Sachs Group
Freeport-M

cM
oRan

      1.80
      1.80
      1.78
      1.68
      1.67

..............................................................................................................................
6 m

il
12 m

il
6 m

il
3 m

il
5 m

il

Vedanta Resources
Oracle
General Electric
Praxair
Cam

eco

      1.61
      1.60
      1.57
      1.54
      1.54

Sector W
eightings

Stocks %
Rel S&P 500

Inform
ation Econom

y
18.8

0.91

Softw
are

3.9
1.00

Hardw
are

11.0
1.09

M
edia

1.2
0.39

Telecom
m

unication
2.8

0.80

Service Econom
y

33.8
0.80

Healthcare Services
7.5

0.60

Consum
er Services

5.3
0.76

Business Services
5.9

1.31

Financial Services
15.2

0.83

M
anufacturing Econom

y
47.4

1.27

Consum
er Goods

7.1
0.76

Industrial Goods
25.3

1.98

Energy
14.8

1.30

Utilities
0.2

0.05

...................................................................................................................................................

...................................................................................................................................................

Page 1 of 7
Release date 12-31-2007

©
 2007 M

orningstar, Inc. All rights reserved. The inform
ation, data, analyses and opinions contained herein (1) include the confidential and proprietary inform

ation of M
orningstar, (2) m

ay not be copied or redistributed, (3) do not

constitute investm

ent advice offered by M
orningstar, (4) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security, and (5) are not w
arranted to be correct, com

plete or accurate.  Except

as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this inform
ation, data, analyses or opinions or their use. This report is supplem

ental

sales literature.  If applicable it m

ust be preceded or accom
panied by a prospectus, or equivalent, and disclosure statem

ent.  
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A
m

erican Century Equity Incom
e Inv

O
verall M

orningstar Rtg
Incept

Type
N

A
V

Total A
ssets

M
orningstar Cat

TM

08-01-94
M

F
7.80

Large Value
$4,316.30m

il
1166 Large Value

Perform
ance

12-31-2007

Quarterly Returns
1st Qtr

2st Qtr
3st Qtr

4st Qtr
Total %

"

2005
-0.36

0.78
1.21

0.80
2.46

2006
4.27

1.00
6.89

6.11
19.45

2007
1.08

3.42
1.70

-4.25
1.79

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Std M
onthly

1.79
--

11.74
9.74

13.11
Std Quarterly

1.79
--

11.74
9.74

13.11
.................................................................................................................

total Return
1.79

7.60
11.74

9.74
13.11

+
/- S&P 500 T

-3.70
-1.02

-1.09
3.83

--
.................................................................................................................

+
/- Russell 1

1.97
-1.72

-2.89
2.06

--
Rank Cat

50
63

77
5

--
.................................................................................................................

N
o.in Cat

1432
1166

922
419

--
.................................................................................................................

7-day Yield
__

Perform
ance D

isclosure

The Overall M
orningstar Rating is based on risk-adjusted

returns, derived from
 a w

eighted average of the three-,
five-, and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance
and does not guarantee future results. The investm

ent
return and principal value of an investm

ent w
ill fluctuate

thus an investor's shares, w
hen sold, m

ay be w
orth

m
ore or less than their original cost.

Current perform
ance m

ay be low
er or higher than return

data quoted herein. For perform
ance data current to the m

ost
recent m

onth-end, please call 800-345-2021 or visit
w

w
w

.am
ericancentury.com

Fees and Expenses
Sales Charges

Front-End Load %
N

A
Deferred Load %

N
A

Fund Expenses

M
anagem

ent Fees %
1.00

Prospectus Gross Expense Ratio %
0.97

12b1 Expense %
N

A

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1166 funds
922 funds

419 funds

M
orningstarRating

TM
3

3
5

M
orningstar Risk

Low
Low

Low
M

orningstar Return
Avg

-Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
6.15

7.38
10.55

M
ean

7.60
11.74

9.74
Sharpe Ratio

0.53
1.12

0.59

M
PT Statistics

Standard Index
Best Fit Index

S&P 500 TR
Russell 1000 

Alpha
0.13

-0.31
Beta

0.72
0.71

R-Squared
84.97

91.12

12-M
onth Yield

2.48%
  Assets

30-day SEC Yield
2.94%

  Assets
Potential Cap Gains Exp

1.49%
  Assets

O
perations

Fam
ily:

Am
erican Century Investm

ents
Objective:

Equity-Incom
e

M
inim

um
 IRA Purchase:

__
M

anager:
M

ultiple
Ticker:

TW
EIX

M
in Auto Investm

ent Plan:
$2,500

Tenure:
13.4

M
inim

um
 Intitial Purchase:

$2,500
Purchase Constraints:

/
Years

Investm
ent Style

Equity
Stock %

80
70

76
81

72
72

66
75

69
68

74
79

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................4k 10k

20k

40k

60k

80k
100k

G
row

th of $10,000
Am

erican Century Eq
$40,058

Cat Avg:Large Value
$27,078

Index:S&P 500 TR
$28,159

Perform
ance Q

uartile
(w

ithin category)

H
istory

1996
1997

1998
1999

2000
2001

2002
2003

2004
2005

2006
12-07

6.34
6.66

6.31
5.60

6.62
7.14

6.53
7.78

8.11
7.82

8.58
7.80

N
AV

23.31
28.26

12.97
-0.18

21.91
11.33

-5.00
24.25

12.53
2.46

19.45
1.79

Total Return %
0.35

-5.10
-15.61

-21.22
31.02

23.22
17.10

-4.44
1.65

-2.45
3.66

-3.70
+

/- S&P 500 TR
1.67

-6.93
-2.66

-7.52
14.90

16.92
10.53

-5.78
-3.96

-4.60
-2.79

1.97
+

/- Russell 1000 Va
.............................................................................................................................................................................................................................................................................

31
29

9
74

36
29

8
91

55
88

33
50

%
 Rank Cat

.............................................................................................................................................................................................................................................................................

301
428

518
638

809
892

961
1050

1220
1296

1371
1432

N
o. of Funds in Cat

Portfolio A
nalysis

2007-09-30
Com

position %

Cash
3.24

U.S. Stocks
73.85

N
on-U.S. Stocks

5.21
Bonds

3.31
Other

14.39

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio
Port

Rel
Rel

Statistics
Avg

Index
Cat

P/E Ratio TTM
15.9

0.96
1.06

P/B Ratio TTM
10.9

0.94
1.07

P/C Ratio TTM
2.7

0.99
1.15

Geo Avg M
kt

42529.4
0.76

0.94

Cap $m
il

Fixed-Incom
e Style

Short
Int

Long

HighMidLow

Avg Eff Duration
--

Avg Eff M
aturity

--
Avg Credit Quality

--
Avg W

td Coupon
--

Avg W
td Price

--

Credit A
nalysis

Bonds %

US Governm
ent

--
.................................................................................................................

AAA
--

AA
--

A
--

.................................................................................................................

BBB
--

BB
--

B
--

.................................................................................................................

Below
 B

--
N

R/N
A

--

Stocks %
Rel S&P 500 T

Am
ericas

93.41
0.93

GEurope
6.24

--
GAsia

0.34
--

Regional Exposure

Share Chg
Share

62
Total Stocks

%
 N

et
since

Am
ount

5
Total Fixed-Incom

e
Assets

2007-06-01
160

%
 Turnover Ratio

9 m
il

General Electric Com
pany

5.75
3 m

il
ExxonM

obil Corporation
4.07

4 m
il

Freddie M
ac

3.61
5 m

il
AT&T, Inc.

3.34
5 m

il
Southern Com

pany
3.18

...................................................................................................................................................

2 m
il

United Parcel Service, Inc.
2.84

3 m
il

Bank of Am
erica Corporation

2.80
5 m

il
Kraft Foods, Inc.

2.74
3 m

il
H.J. Heinz Com

pany
2.46

3 m
il

Com
m

erce Bancshares, Inc.
2.39

...................................................................................................................................................

4 m
il

Cam
pbell Soup Com

pany
2.37

135 m
il

Peabody Engy 4.75%
2.09

2 m
il

Johnson & Johnson
2.08

2 m
il

BP PLC ADR
2.07

5 m
il

M
arsh & M

cLennan Com
panies

2.04

Sector W
eightings

Stocks %
Rel S& P 500 

Inform
ation Econom

y
5.4

0.26

Softw
are

0.0
0.00

Hardw
are

0.9
0.09

M
edia

0.2
0.06

Telecom
m

unication
4.3

1.19
...................................................................................................................................................

Service Econom
y

40.4
0.99

Healthcare Services
9.8

0.81

Consum
er Services

2.3
0.34

Business Services
4.9

1.11

Financial Services
23.4

1.34
...................................................................................................................................................

M
anufacturing Econom

y
54.3

1.41

Consum
er Goods

17.1
1.87

Industrial Goods
13.2

1.02

Energy
11.4

0.90

Utilities
12.5

3.41
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Sector Weights 11/30/07 Portfolio Characteristics Portfolio Statistics 12/31/07
Vs. Asset Class Benchmark Manager Index

Avg Mkt Cap ($ Mil.)  (11/30/07)
Number of Holdings  (11/30/07) Standard Deviation (%)

3-Year 9.36 7.68

Portfolio Information 5-Year 11.22 8.54

Expense Ratio  (11/30/07)
12b-1 Fee Included  Beta (Benchmark Specific Risk)
Morningstar Average  (09/30/07) 3-Year 1.08 1.00
Minimum Investment  (11/30/07) 5-Year 1.16 1.00
Avg. Annual Turnover  (11/30/07)

Top Holdings 11/30/07 Alpha (Added Value Relative to Benchmark)
Company % of Portfolio 3-Year -6.0% N/A
Electronic Data Systems Corporation 4.9% 5-Year -0.6% N/A
CA, Inc. 4.7%
Eastman Chemical Company 4.1%
Wal-Mart Stores, Inc. 4.0% Sharpe Ratio
Exelon Corporation 3.9% 3-Year -0.16 0.58
Washington Mutual, Inc. 3.6% 5-Year 0.94 1.16
Freddie Mac 3.5%
Centex Corporation 3.4%
Royal Dutch Shell PLC ADR 3.2% R-Squared (3-Year Trailing)
Microsoft Corporation 3.1% vs. Asset Class Benchmark 0.77 N/A

% of Total Portfolio 38.4% vs. Style Benchmark 0.77 N/A

Manager Information

Lead Manager Multiple
Average Tenure on Product 4.2 yrs.
Ticker HWLIX
Prospectus Information www.hwcm.com

Net Historical Performance as of December 31, 2007 (%) Fund Strategy

Year-End Assets ($ Mil.) Notes
QTR. 1-YR. 3-YR. 5-YR. 10-YR. 2002 2003 2004 2005 2006

90 98 99 38 28 $62 $227 $2,009 $5,327 $6,063
(1489) (1350) (1101) (872) (400)

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

N/A
1.30%

$1,000,000
40%

²Percentile Rank is based on the Morningstar Large Value mutual fund universe, 1 being the highest and 100 the lowest. Number in parentheses represents 
the number of funds in the universe during the stated time period.

Hotchkis and Wiley Large Cap Value Instl
Holdings-Based Analysis

Peer Group Percentile Rank2

$27,537
46

0.98%

13.8%

5.6%

4.0%

32.9%

9.5%

4.5%

18.2%

4.2%

0.0%

7.2%

7.3%

8.8%

15.2%

30.1%

7.5%

10.7%

3.4%

4.2%

6.1%

6.7%

H&W Lg Val I

Russell 1000 Value Index

Con. Discretionary

Con. Staples

Energy

Financials

Health Care

Industrials

Information Tech.

Materials

Telecom. Services

Utilities

Hotchkis and Wiley Large Cap Value Fund seeks current income and long-term growth of capital. The 
Fund normally invests at least 80% of assets equity securities of high cash dividend paying large cap 
companies with market capitalizations within the range of the companies in the Russell 1000 Index. It 
may invest up to 20% of assets in foreign securities. The Fund may also invest in high-quality and short-
term debt securities.

-8
.3

-1
0.

5

2.
7 13

.5

7.
7

-5
.8 -0
.2

9.
3 14

.6

7.
7

-3
.3

5.
5 8.
6 12

.8

5.
9

QTR 1-YR 3-YR 5-YR 10-YR

H&W Lg Val I Russell 1000 Value Index S&P 500 Index
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Performance-Based Analysis as of December 31, 2007
3-Year Rolling Returns Risk/Return -- 5-Year

Returns vs. Russell 1000 Value Index
Morningstar Large Value Universe

Up Market/Down Market Capture -- 5 Years

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

Hotchkis and Wiley Large Cap Value Instl

1 2 3 4 5 6 7 8

3 Years 
Ending 
4Q07

3 Years 
Ending 
3Q07

3 Years 
Ending 
2Q07

3 Years 
Ending 
1Q07

3 Years 
Ending 
4Q06

3 Years 
Ending 
3Q06

3 Years 
Ending 
2Q06

3 Years 
Ending 
1Q06

5th Percentile 12.5 17.3 17.6 15.4 15.6 18.2 18.0 25.4
25th Percentile 9.8 14.7 15.1 13.1 13.6 15.9 14.9 21.2

Median 8.4 13.4 13.5 11.7 12.3 14.4 13.2 19.1
75th Percentile 6.8 12.0 12.0 10.3 10.9 13.0 11.7 17.6
95th Percentile 3.8 9.8 10.4 8.6 9.2 11.0 9.9 15.4

Member Count 1101 1104 1091 1058 1034 996 956 926

H&W Lg Val I (A) 2.7 9.9 13.3 12.7 13.9 16.4 17.4 27.3
S&P 500 Index (B) 8.6 13.1 11.7 10.1 10.4 12.3 11.2 17.2

Russell 1000 Value (C) 9.3 15.2 15.9 14.4 15.1 17.2 15.7 21.8

0.0

5.0

10.0

15.0

20.0

25.0

30.0

A(99)

B(45)
C(32) A(95)

B(56)

C(21)

A(54)
B(82)

C(16)

A(32)

B(79)

C(11) A(22)

B(83)

C(10)
A(18)

B(84)

C(10) A(8)

B(81)

C(18)

A(2)

B(81)

C(20)

120.86 120.49
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A
rnerich M

assena O
n-S

ite 
 

M
eeting S

um
m

ary 

 M
under C

apital Investm
ent M

anagem
ent 

Birm
ingham

, M
I 

 P
ro

duct: M
under M

id C
ap C

ore G
row

th 
F

unding V
ehicle: M

utual Fund 
D

ate o
f V

isit: O
ctober 4, 2007 

A
nalyst(s):  D

aniel J. Block, C
FA

 
D

ate o
f P

ublicatio
n: D

ecem
ber 21, 2007 

 K
elly R

ichardson 
 

 
  

S
um

m
ary: A

rnerich M
assena analysts m

ade our first visit to M
under’s offices post their transaction w

hereby they 
bought the firm

 from
 C

om
erica along w

ith C
restview

 Partners, a private equity firm
. A

s w
e prefer firm

s that are 
independent, this is clearly a positive step, and w

e w
ere looking forw

ard to getting a better feel for Portfolio 
M

anager T
ony D

ong’s com
m

itm
ent to the Firm

. 
 F

irm
: A

s part of the transaction, D
ong w

as nam
ed vice chairm

an of M
under C

apital, and he assum
ed som

e 
adm

inistrative duties alongside his portfolio m
anagem

ent responsibilities. H
e estim

ates it takes up about 10%
 of his 

tim
e. H

ow
ever, D

ong view
s having a larger say around M

under as being of utm
ost im

portance, as he now
 accounts 

for about 45%
 of firm

 revenue. W
e get the feeling D

ong is happy to be changing the culture and direction of the 
firm

. For exam
ple, M

under has recently lifted out an international team
 from

 T
he Boston C

om
pany. A

lso, as part of 
the transaction, D

ong and key em
ployees have signed tw

o-year non-com
petes w

hich tie them
 closely to M

under. 
D

ong is now
 the largest em

ployee shareholder of M
under. 

 P
erfo

rm
ance: M

under M
C

 C
ore G

row
th has been a strong perform

er. T
he product rem

ains w
ell ahead of the 

R
ussell M

C
 G

row
th Index Y

T
D

 and is in the top quartile am
ong M

C
 G

row
th m

anagers according to M
orningstar. 

Late in 2006/early in 2007, D
ong had shifted the portfolio into larger and m

ore “grow
thy” com

panies. T
his has paid 

off as larger com
panies have outperform

ed sm
aller com

panies and grow
th has outperform

ed value this year. 
 R

eco
m

m
endatio

n: A
rnerich M

assena continues to recom
m

end M
under M

id C
ap C

ore G
row

th to all client 
types. W

e are com
fortable w

ith D
ong at the helm

 of the M
C

 C
ore G

row
th strategy. G

iven the new
 ow

nership 
structure and his expanded role at the firm

, D
ong is now

 m
uch m

ore pleased to be at M
under. W

e feel he is m
ore 

com
m

itted to perform
ance than ever. W

e expect D
ong’s strong, consistent perform

ance to continue.  
 P

hilo
so

phy 
M

under M
id C

ap C
ore G

row
th seeks to consistently outperform

 the S&
P 400 M

id C
ap Index 

w
ithout increased risk. T

o do this, the m
id cap team

 selects stocks w
ith dem

onstrated grow
th, 

financial strength, relatively low
 valuation and positive investor sentim

ent.  
 P

ro
cess  

M
under’s screens look for both grow

th and value characteristics in the $750 m
illion to $15 billion 

m
arket cap universe. O

n the grow
th side, they are looking for m

om
entum

 characteristics such as 
consistent earnings grow

th, high internal grow
th, strong operating m

argins, balance sheet strength, 
sustainable advantages, and efficient use of capital. O

n the value side, they are looking at attractive 
P/Es 

and/or 
a 

discount 
to 

the 
com

pany’s 
grow

th 
rate. 

D
ong 

and 
his 

analysts 
evaluate 

the 
com

panies that pass their screens and identify each com
pany’s sustainability of grow

th, the 
likelihood of m

anagem
ent’s success and technical factors. T

hey then look at the candidates’ 
valuations relative to the m

id cap universe, industry, historic levels, and long-term
 grow

th rates. 
Investor sentim

ent, or price trends, is another factor of consideration. For M
under, an ideal stock 

candidate w
ill m

eet both grow
th and value requirem

ents. W
hen they cannot find both, they look 

for the best candidates on a relative basis. In conditions of m
arket strength, the m

anager is m
ore 

likely to favor the grow
th characteristics. In a dow

nw
ard m

arket, M
under is expected to be m

ore 
sensitive to the valuations of a stock. T

he stocks need the grow
th qualities to qualify, hence the 

grow
th tilt. Factors that trigger a sell decision include w

eaker earnings grow
th, deterioration of 

fundam
entals or valuation m

easures, and grow
th in capitalization significantly beyond $10 billion.  
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 P
erso

nnel  
T

ony D
ong runs the M

id C
ap C

ore G
row

th strategy at M
under. D

ong joined M
under in 1988 as a 

portfolio m
anager for M

under’s large cap G
A

R
P discipline w

hen he w
as nam

ed a co-m
anager on 

the M
id C

ap product. Prior to joining M
under, D

ong w
as an investm

ent officer for the T
rust 

departm
ent of M

anufacturer’s Bank. Five analysts support D
ong w

ith security analysis, sector 
analysis, and m

onitoring the portfolio. D
ong is very com

fortable w
ith his team

’s capabilities in 
m

anaging this product. In addition to their ow
n research, they use the firm

’s netw
ork of sector 

analysts w
ho w

ork w
ith all of M

under’s portfolios. D
ong has also been nam

ed as V
ice C

hairm
an of 

M
under C

apital in conjunction w
ith the buyout from

 C
om

erica. 
 P

o
rtfo

lio
  

T
he portfolio is diversified across 65 to 85 stocks. Sector w

eights are +
/- 3%

 of the S&
P 400 M

id 
C

ap Index and tracking error is expected to be w
ithin 4.5-5.5%

. T
he final portfolio is generally a 

split betw
een grow

th and value w
ith a tilt tow

ard grow
th stocks. M

under seeks grow
ing stocks, 

but because of risk controls, the portfolio is m
ore core. D

ong prefers core as it gives them
 

greater flexibility to buy either side. T
he strategy’s m

andate is to outperform
 the S&

P 400 M
id 

C
ap Index. Expect this portfolio to look very m

uch like the Index in dow
n m

arkets. D
uring 

m
om

entum
 m

arkets, expect the portfolio to drift aw
ay from

 the Index tow
ard grow

th areas. 
T

urnover is typically less than 100%
. 

 P
rice 

Separate 
accounts 

start 
at 

$25 
M

illion. 
T

he m
utual fund (M

under M
id C

ap Select A
-ticker 

M
G

O
A

X
) has an expense ratio of 1.32%

 and 12b-1 fee of 0.25%
. T

here is a Y
 share available at 

1.07%
. 

 P
erfo

rm
ance 

R
elative perform

ance for this product rem
ains strong across all tim

e periods. T
he Fund ranks in 

the 29
th, 20

th, 10
th and 1

st percentiles over the trailing 1-, 3-, 5- and 7-year periods, according to 
eV

estm
ent A

lliance. T
his strong perform

ance has been achieved w
ith less than m

edian volatility. 
A

nnual returns show
 good stability, as w

ell. 
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95th P
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-0.81 
  

8.94 
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# of O
bservations  

  
  

148 
  

147 
  

147 
  

136 
  

126 
  

108  
  

67  
  

  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 Firm

/Product 
 VT 

 R
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Sector Weights 11/30/07 Portfolio Characteristics Portfolio Statistics 12/31/07
Vs. Asset Class Benchmark Manager Index

Avg Mkt Cap ($ Mil.)  (11/30/07)
Number of Holdings  (11/30/07) Standard Deviation (%)

3-Year 11.43 9.48

Portfolio Information 5-Year 11.70 10.56

Expense Ratio  (11/30/07)
12b-1 Fee Included  (11/30/07) Beta (Benchmark Specific Risk)
Morningstar Average  3-Year 1.11 1.00
Minimum Investment  (11/30/07) 5-Year 1.01 1.00
Avg. Annual Turnover  (11/30/07)

Top Holdings 11/30/07 Alpha (Added Value Relative to Benchmark)
Company % of Portfolio 3-Year 3.2% N/A
General Cable Corporation 2.5% 5-Year 2.1% N/A
L-3 Communications Holdings, Inc. 2.4%
McDermott International 2.3%
Gamestop Corporation A 2.3% Sharpe Ratio
MidCap SPDRs 2.2% 3-Year 0.97 0.73
Equitable Resources, Inc. 2.0% 5-Year 1.52 1.45
Northeast Utilities 2.0%
Penn National Gaming 2.0%
VCA Antech, Inc. 1.9% R-Squared (3-Year Trailing)
HDFC Bank, Ltd. ADR 1.9% vs. Asset Class Benchmark 0.85 N/A

% of Total Portfolio 21.5% vs. Style Benchmark 0.87 N/A

Manager Information

Lead Manager Multiple
Average Tenure on Product 2.6 yrs.
Ticker MGOYX
Prospectus Information www.munder.com

Net Historical Performance as of December 31, 2007 (%) Fund Strategy

Year-End Assets ($ Mil.) Notes
QTR. 1-YR. 3-YR. 5-YR. 10-YR. 2002 2003 2004 2005 2006

31 23 14 7 N/A $33 $61 $216 $1,146 $2,738
(1007) (931) (787) (659) N/A

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

0.00%
1.52%

$1,000,000
46%

²Percentile Rank is based on the Morningstar Mid-Cap Growth mutual fund universe, 1 being the highest and 100 the lowest. Number in parentheses 
represents the number of funds in the universe during the stated time period.

Munder Mid Cap Core Growth Y
Holdings-Based Analysis

Peer Group Percentile Rank2

$5,070
87

1.08%

13.3%

3.6%

8.5%

14.5%

10.8%

17.5%

15.2%

7.9%

2.1%

6.7%

17.0%

4.6%

11.3%

8.1%

12.0%

16.3%

19.9%

4.9%

2.3%

3.6%

Munder Mid Gr Y

Russell Mid Growth Index

Con. Discretionary

Con. Staples

Energy

Financials

Health Care

Industrials

Information Tech.

Materials

Telecom. Services

Utilities

Munder MidCap Select Fund seeks long-term capital appreciation. The Fund typically invests at least 
65% of the assets in the equity securities of mid-capitalization companies. The advisor defines mid-
capitalization companies as those with market capitalizations between $100 million and $9 billion at 
the time of purchase. Management generally selects between 50 to 100 companies for the fund's 
portfolio from a broader universe of companies represented by the S&P MidCap 400 index.
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This Fund was previously Munder Mid Cap Select Y.
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Performance-Based Analysis as of December 31, 2007
3-Year Rolling Returns Risk/Return -- 5-Year

Returns vs. Russell Mid Growth Index
Morningstar Mid-Cap Growth Universe

Up Market/Down Market Capture -- 5 Years

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

Munder Mid Cap Core Growth Y

1 2 3 4 5 6 7 8

3 Years 
Ending 
4Q07

3 Years 
Ending 
3Q07

3 Years 
Ending 
2Q07

3 Years 
Ending 
1Q07

3 Years 
Ending 
4Q06

3 Years 
Ending 
3Q06

3 Years 
Ending 
2Q06

3 Years 
Ending 
1Q06

5th Percentile 16.8 21.6 19.1 16.3 16.4 17.8 20.3 30.5
25th Percentile 13.6 18.9 15.5 12.9 12.9 14.7 17.1 25.9

Median 11.4 16.5 13.3 10.8 11.0 12.5 14.8 23.4
75th Percentile 8.8 14.4 11.1 8.6 8.7 10.2 12.3 21.2
95th Percentile 4.7 10.8 7.5 5.7 5.8 7.1 9.6 17.4

Member Count 787 808 811 796 778 766 753 724

Munder Mid Gr Y (A) 15.2 19.6 17.6 14.7 15.6 17.9 20.3 28.4
Russell Mid Index (B) 11.1 17.3 17.2 15.7 16.0 18.2 19.9 27.9

Russell Mid Growth (C) 11.4 17.0 14.5 12.4 12.7 14.5 16.9 25.7
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rm
atio

n
 sh

o
u

ld
 n

o
t b

e sh
o

w
n

 w
ith

o
u

t th
ese acco

m
p

an
yin

g
 n

o
tes.

S
&

P
M

idC
ap 400 S

eries C
lass A

F
und

3
1

 D
ecem

b
er 2

0
0

7

R
isk M

anagem
ent

Index strategies help clients achieve broad diversification
across the equity m

arkets and take advantage of low
 im

ple-
m

entation costs. S
tate S

treet’s approach to index investing
seeks to preserve the benefits of index m

anagem
ent w

hile
utilizing the m

ost effective construction m
ethodology.

T
he objective is to provide cost-efficient im

plem
entation

w
hile achieving close tracking and m

aintaining the Index
characteristics. O

ur experience has show
n that, w

ith suffi-
cient asset size and a liquid benchm

ark, a replication
approach is the m

ost effective w
ay to m

inim
ize the im

pact
of transaction costs. B

y equitizing cash in the F
und by

holding futures contracts on the underlying index, w
e are

able to m
inim

ize the tracking error of the F
und.

S
ector W

eights 

IN
TU

ITIV
E SU

RG
IC

A
L IN

C
1.09%

C
A

M
ERO

N
 IN

TL C
O

RP
0.92

SO
U

TH
W

ESTERN
 EN

ERG
Y

 C
O

0.83

A
C

TIV
ISIO

N
 IN

C
0.76

H
A

RRIS C
O

RP
0.76

H
O

LX
 H

O
LO

G
IC

 IN
C

0.76

A
M

PH
EN

O
L C

O
RP

0.73

SY
N

O
V

U
S FIN

A
N

C
IA

L C
O

RP
0.70

FM
C

 TEC
H

N
O

LO
G

IES IN
C

0.64

D
EN

B
U

RY
 RESO

U
RC

ES IN
C

0.64

Top H
oldings 

In
d

u
strials

15.60%

Fin
an

cials
15.40

In
fo

rm
atio

n
 Tech

n
o

lo
g

y
14.95

H
ealth

 C
are

12.81

C
o

n
su

m
er D

iscretio
n

ary
12.51

En
erg

y
9.84

U
tilities

7.90

M
aterials

7.06

C
o

n
su

m
er Stap

les
3.25

Teleco
m

m
u

n
icatio

n
 Services

0.70

C
haracteristics

Est.3-5 year EPS G
ro

w
th

14.15

Fo
rw

ard
 12-m

o
 P/E

18.3x

Price/B
o

o
k

3.1x

D
ivid

en
d

 Yield
1.29%

N
u

m
b

er o
f h

o
ld

in
g

s
408

W
eig

h
ted

 A
vg.M

kt.C
ap

.$B
5.6

Th
e ch

aracteristics,to
p

 h
o

ld
in

g
s an

d
 secto

r w
eig

h
ts rep

o
rted

 in
 th

is fact sh
eet is n

o
t a

g
u

aran
tee o

f th
e fu

tu
re ch

aracteristics,to
p

 h
o

ld
in

g
s o

r secto
r w

eig
h

ts o
f th

e S&
P M

id
cap

400 In
d

ex Series C
lass A

 Strateg
y.Th

e ch
aracteristics,to

p
 h

o
ld

in
g

s o
r secto

r w
eig

h
ts o

f th
e

strateg
y are su

b
ject to

 ch
an

g
e,an

d
 th

ere can
 b

e n
o

 assu
ran

ce th
at th

e co
m

p
o

sitio
n

 h
as

n
o

t ch
an

g
ed

 sin
ce th

e rep
o

rtin
g

 d
ate,w

h
ich

 is as D
ecem

b
er 31,2007.
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A
rnerich M

assena O
n-S

ite 
 

M
eeting S

um
m

ary 

 A
rtisan P

artners 
A

tlanta, G
A

 
 P

ro
duct: A

rtisan M
id C

ap V
alue 

F
unding V

ehicle: M
utual Fund, Separate A

ccount 
D

ate o
f V

isit: N
ovem

ber 29, 2007 
A

nalyst:  D
aniel J. Block, C

FA
 

 
 

 M
ukunda Loprinzi, JD

 
 S

um
m

ary: T
o steal a paragraph from

 our last on-site w
rite up: “A

rtisan M
id C

ap V
alue continues to im

press w
ith 

outstanding perform
ance. T

heir perform
ance is directly attributable to a highly-skilled team

 that strictly adheres to 
a solid and tim

e-proven investm
ent process. T

he team
’s discipline and devotion to their investm

ent process has 
alw

ays been a very attractive quality to us. T
he team

 does not try to invest in areas outside their com
petence or 

com
fort, m

aking evaluation of the discipline fairly straightforw
ard. W

e are still very encouraged by the prospects 
for this team

 to continue its value-added w
ays.”   

 Perform
ance has been fairly broad-based, w

ith Energy as one of the key drivers. T
he A

rtisan V
alue team

 has had a 
large 

overw
eight 

in 
Energy 

relative 
to 

benchm
ark 

for 
quite 

a 
w

hile, 
benefiting 

from
 

the 
sector’s 

strong 
perform

ance. M
any value m

anagers have pared back their Energy holdings during the strong run, but A
rtisan has 

m
aintained its w

eighting, although changing the m
ix of com

panies over tim
e (shifting m

ore tow
ards services from

 
exploration and production). T

heir interest in the sector is predicated on a 3-5 year tim
e horizon w

ith price targets 
based on $42/unit oil and $7/unit for natural gas, both significantly below

 current levels. 
 

T
he Fund’s underlying sector w

eights have changed dram
atically in a couple of areas over the past year. T

he team
 

has significantly reduced C
onsum

er D
iscretionary and added to T

echnology. C
onsum

er D
iscretionary has dropped 

to 15.6%
 com

pared to 28.4%
 a year ago (currently 13.4%

 of the R
ussell M

idcap V
alue Index). T

echnology has risen 
to 20.1%

 from
 11.9%

 a year ago (7.6%
 of the index). O

ther sectors have rem
ained som

ew
hat unchanged. Increased 

sector w
eights from

 a year ago include Energy, Industrials, Financials and U
tilities. D

ecreased w
eights include 

C
onsum

er Staples and M
aterials. Largest overw

eights relative to the index are Energy and T
echnology, w

ith large 
underw

eights 
in 

R
EIT

s, 
M

aterials 
and 

U
tilities. 

T
he 

Fund 
has 

no 
holdings 

in 
H

ealth 
C

are, 
M

aterials 
or 

T
elecom

m
unications Services. 

 R
eco

m
m

endatio
n: A

rnerich M
assena recom

m
ends the A

rtisan M
id C

ap V
alue Fund rem

ain on its A
pproved 

M
anager List. T

his team
 is one of our m

ost highly regarded value m
anagers, and w

e rem
ain convicted in their ability 

to add value for clients. 
 P

hilo
so

phy 
A

rtisan M
id C

ap V
alue Fund pursues long-term

 capital grow
th through a diversified portfolio of m

id 
com

pany stocks that it believes are undervalued and offer an adequate m
argin of safety. 

 P
ro

cess 
T

he Fund invests chiefly in com
panies w

ith a m
arket capitalization greater than $2 billion and less 

than $15 billion. T
he m

anagem
ent team

 looks for stocks that are significantly underpriced. Initial 
ideas are generated through quantitative screens on various valuation m

ultiples and a variety of 
non-structured sources, including m

onitoring divestitures and insider activity. T
he team

 is also 
fam

iliar w
ith a num

ber of nam
es through research associated w

ith the sm
all cap value fund. T

he 
result is a pool of roughly 150-200 securities from

 w
hich prelim

inary assessm
ent follow

s. T
hose 

w
ith w

eak balance sheets, poor cash flow
 characteristics, or low

 returns to capital are w
eeded out, 

leaving a m
anageable group of 30-50 nam

es for further scrutiny. In the latter stages of analysis, the 
com

pany’s balance sheet is further review
ed for an acceptable m

argin of safety. T
he business m

odel 
is then analyzed to determ

ine w
hether an acceptable R

O
C

 can be achieved. T
hese steps are 

follow
ed up w

ith a confirm
ation of value that includes utilizing m

ultiple valuation m
ethods to 

identify those trading at a 30-50%
 discount to going concern value. Stocks are sold upon value 

realization, a deteriorating m
argin of balance sheet safety, or m

ore attractive alternatives. 
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P
erso

nnel 
T

he portfolio is co-m
anaged by Scott Satterw

hite and Jam
es K

ieffer. U
ltim

ately, K
ieffer leads the 

portfolio m
anagem

ent responsibilities on m
id cap value, w

hereas Satterw
hite leads the sm

all cap 
value fund. Satterw

hite and K
ieffer have been w

orking together at A
rtisan since 1997. Both have 

been w
ith the sm

all cap value product since its inception in 1997. A
nalyst G

eorge Sertl, Jr., w
ho has 

been a valuable addition to the team
, joined at the end of 2000. A

llen Spearm
an, C

FA
, w

as added to 
the team

 in early 2006. Spearm
an’s role w

ill be strictly analytical. H
e w

ill have no portfolio 
m

anagem
ent responsibilities. 

 P
o

rtfo
lio

 
T

he portfolio m
aintains a goal of holding 40-45 stocks and w

ill be fully invested. A
s assets under 

m
anagem

ent grow
, K

ieffer sees the num
ber of stocks potentially grow

ing. It w
ill not grow

 past 60 
nam

es and the final num
ber of holdings is som

ething that they see them
selves grow

ing into. 
C

urrently, the Fund holds 54 stocks. Positions are typically 1-3%
 of total assets w

ith a m
axim

um
 

exposure of 5%
 in any one holding. W

hile caps are placed on the m
axim

um
 exposure any one 

sector can account for (30%
), the m

anager does not attem
pt to closely m

atch any benchm
ark, i.e., 

m
anage tracking error. O

verlap w
ith the sm

all cap value fund is m
inim

al. 
 P

rice 
T

he m
utual fund has an annual expense ratio of 1.20%

. A
ssets are currently at $3.7 billion. T

he 
Fund is open to D

C
 clients only. T

he m
id cap value fund is available through Schw

ab O
neSource. 

 P
erfo

rm
ance 

A
rtisan M

id C
ap V

alue has consistently perform
ed very w

ell. T
railing 1, 3, 5 and 7 year num

bers are 
in the 40

th, 33
rd, 11

th and 13
th percentiles, respectively and are all ahead of the R

ussell M
idcap V

alue 
benchm

ark, w
hich has proven very difficult to beat. 
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Septem

ber 30, 2007 
    

 
    R

eturns: M
R

Q
, YTD

, 1, 3, 5, 7 &
 10 Yrs 

eA M
id C

ap Value Equity
    

  
  

M
R

Q
 

  
YTD

 
  

1 Yr 
  

3 Yrs 
  

5 Yrs  
  

7 Yrs  
  

10 Yrs 
  

5th P
ercentile  

  
  

1.06 
  

15.94 
  

26.53 
  

20.88 
  

24.83  
  

17.28  
  

14.61 
  

25th P
ercentile  

  
  

-1.60 
  

10.88 
  

20.28 
  

18.48 
  

21.67  
  

15.14  
  

12.63 
  

M
edian  

  
  

-3.30 
  

7.16 
  

16.06 
  

16.40 
  

20.10  
  

13.57  
  

11.30 
  

75th P
ercentile  

  
  

-4.74 
  

5.50 
  

13.18 
  

14.92 
  

18.12  
  

11.37  
  

10.04 
  

95th P
ercentile  

  
  

-7.85 
  

0.98 
  

9.78 
  

12.13 
  

16.00  
  

9.04  
  

8.09  
  

# of O
bservations  

  
  

123 
  

123 
  

123 
  

116 
  

104 
  

85  
  

62  
  

  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 Firm

/Product 
 VT 

 R
M

  M
R

Q
 R

ank
 YTD

 R
ank

 1 Yr
 R

ank
 3 Yrs

 R
ank

 5 Yrs  R
ank  7 Yrs  R

ank
 10 Yrs

 R
ank

 A
rtisan P

artners A
rtisan M

id-C
ap V

alue 
 S

A
  G

F 
 -4.15 

 68 
 8.44 

 39 
 17.19 

 40 
 17.72 

 33 
 23.66 

 11 
 16.75 

 13 
 ---  

 --- 
 R

ussell M
id C

ap 
  

  
 -0.39 

 15 
 9.48 

 32 
 17.88 

 36 
 17.34 

 37 
 20.90 

 35 
 8.98  

 95 
 10.43 

 66 
 B

enchm
ark: R

ussell M
idcap Value 

 N
/A

  N
/A

  -3.55 
 56 

 4.83 
 78 

 13.74 
 70 

 17.22 
 37 

 21.02 
 33 

 13.68 
 44 

 11.31 
 49 

                    
C

reated by eA
S

E
 A

nalytics S
ystem

 

46



 
U

nless otherw
ise stated, data as of 9/30/07. T

his inform
ation is provided for your reference as a sum

m
ary of A

rnerich M
assena’s 

m
eeting notes. For further questions or com

m
ents, please contact either of the analysts listed above at (503) 239-0475.  

A
rnerich M

assena expressly copyrights the inform
ation, ideas, and contents of this docum

ent. M
aterials m

ay not be reproduced or 
republished in any w

ay w
ithout w

ritten perm
ission. 

 

 
Septem
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    Standard D

eviation: 3, 5, 7 &
 10 Yrs 

eA M
id C

ap Value Equity
    

  
  

3 Yrs  
  

5 Yrs  
  

7 Yrs  
  

10 Yrs  
  

5th P
ercentile  

  
  

12.20  
  

16.36  
  

23.36  
  

24.32  
  

25th P
ercentile  

  
  

9.83  
  

12.70  
  

17.48  
  

18.82  
  

M
edian  

  
  

9.25  
  

11.77  
  

15.82  
  

17.10  
  

75th P
ercentile  

  
  

8.48  
  

10.75  
  

14.74  
  

16.24  
  

95th P
ercentile  

  
  

7.69  
  

9.68  
  

12.97  
  

14.46  
  

# of O
bservations  

  
  

116  
  

104  
  

85  
  

62  
  

  
 

 
 

 
 

 
 

 
 

 
 Firm

/Product 
 VT 

 R
M

 
 3 Yrs 

 R
ank 

 5 Yrs 
 R

ank 
 7 Yrs 

 R
ank 

 10 Yrs 
 R

ank 
 A

rtisan P
artners A

rtisan M
id-C

ap V
alue 

 S
A

 
 G

F 
 8.80  

 63 
 10.63 

 79 
 15.78  

 51 
 ---  

 --- 
 R

ussell M
id C

ap 
  

  
 8.78  

 64 
 11.13 

 67 
 17.86  

 20 
 18.48  

 28 
 B

enchm
ark: R

ussell M
idcap Value 

 N
/A

 
 N

/A
 

 8.97  
 57 

 11.33 
 63 

 15.39  
 63 

 15.81  
 80 
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    Tracking Error: 3, 5, 7 &

 10 Yrs vs. R
ussell M

idC
ap Value 

eA M
id C

ap Value Equity
    

  
  

3 Yrs  
  

5 Yrs  
  

7 Yrs  
  

10 Yrs  
  

5th P
ercentile  

  
  

6.66  
  

8.51  
  

12.37  
  

14.80  
  

25th P
ercentile  

  
  

5.23  
  

5.21  
  

6.94  
  

8.55  
  

M
edian  

  
  

4.28  
  

4.39  
  

5.87  
  

6.96  
  

75th P
ercentile  

  
  

3.26  
  

3.44  
  

4.52  
  

5.58  
  

95th P
ercentile  

  
  

2.22  
  

2.75  
  

3.36  
  

4.54  
  

# of O
bservations  

  
  

116  
  

104  
  

85  
  

62  
  

  
 

 
 

 
 

 
 

 
 

 
 Firm

/Product 
 VT 

 R
M

 
 3 Yrs 

 R
ank 

 5 Yrs 
 R

ank 
 7 Yrs 

 R
ank 

 10 Yrs 
 R

ank 
 A

rtisan P
artners A

rtisan M
id-C

ap V
alue 

 S
A

 
 G

F 
 4.29  
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 4.06  
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 5.76  

 55 
 ---  

 --- 
 R

ussell M
id C

ap 
  

  
 2.86  

 86 
 2.70  

 96 
 7.05  

 24 
 8.41  

 28 
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  R

eturns vs. R
ussell M

idC
ap Value 

eA M
id C

ap Value Equity
   

   
   

2006
  

2005
  

2004
  

2003
  

2002
  

2001 
  

2000 
  

1999
  

 5th P
ercentile 

   
   

25.14
  

18.22
  

27.97
  

58.01
  

-1.71
  

25.16 
  

42.46 
  

30.29
  

 25th P
ercentile 

   
   

19.38
  

14.32
  

23.76
  

42.35
  

-7.98
  

16.61 
  

29.20 
  

15.82
  

 M
edian 

   
   

16.96
  

11.38
  

20.94
  

36.33
  

-10.37
  

9.77 
  

19.54 
  

6.54
  

 75th P
ercentile 

   
   

14.66
  

8.63
  

17.20
  

33.40
  

-14.57
  

3.73 
  

12.73 
  

-0.18
  

 95th P
ercentile 

   
   

12.04
  

2.99
  

12.88
  

28.56
  

-26.04
  

-6.02 
  

1.07 
  

-6.87
  

 # of O
bservations 

   
   

125
  

122
  

121
  

121
  

113 
  

105 
  

100 
  

88 
  

   Firm
/Product 

 VT  R
M

 2006
R

ank
2005

R
ank

2004
R

ank
2003

R
ank

2002
R

ank
2001 R

ank 2000 R
ank

1999
R

ank
 A

rtisan P
artners A

rtisan M
id-C

ap V
alue 

 S
A

  G
F 15.56

65 
16.84

7 
27.97

5 
39.43

36 
-1.96

6 
9.77 

50 
17.99 

62 
--- 

--- 
 R

ussell M
id C

ap 
   

   
15.26

69 
12.66

42 
20.22

56 
40.05

34 
-16.19

81 
-5.62 

95 
8.24 

85 
18.24

23 
 B

enchm
ark:R

ussell M
idcap Value 

 N
/A  N

/A 20.21
19 

12.65
42 

23.71
25 

38.06
43 

-9.64
43 

2.33 
83 

19.18 
53 

-0.11
74 
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Sector Weights 12/31/07 Portfolio Characteristics 12/31/07 Portfolio Statistics 12/31/07
Vs. Asset Class Benchmark Manager Index

Avg Mkt Cap ($ Mil.)  
Number of Holdings  Standard Deviation (%)

3-Year 10.29 9.48

Portfolio Information 12/31/07 5-Year 10.61 10.56

Expense Ratio  
12b-1 Fee Included  Beta (Benchmark Specific Risk)
Morningstar Average  3-Year 0.99 1.00
Minimum Investment  5-Year 0.91 1.00
Avg. Annual Turnover  

Top Holdings 12/31/07 Alpha (Added Value Relative to Benchmark)
Company % of Portfolio 3-Year -0.6% N/A
Alleghany Corporation 4.2% 5-Year 1.4% N/A
Pioneer Natural Resources Company 3.3%
Acuity Brands, Inc. 3.1%
Ryder System, Inc. 2.9% Sharpe Ratio
Broadridge Financial Solutions 2.9% 3-Year 0.59 0.73
Nabors Industries, Ltd. 2.8% 5-Year 1.44 1.45
Ingram Micro, Inc. 2.8%
Cimarex Energy Company 2.7%
Allied World Assurance Holdings Ltd. 2.6% R-Squared (3-Year Trailing)
SAIC, Inc. 2.3% vs. Asset Class Benchmark 0.83 N/A

% of Total Portfolio 29.5% vs. Style Benchmark 0.82 N/A

Manager Information

Lead Manager Multiple
Average Tenure on Product 4.7 yrs.
Ticker ARTQX
Prospectus Information www.artisanfunds.com

Net Historical Performance as of December 31, 2007³ (%) Fund Strategy

Year-End Assets ($ Mil.) Notes
QTR. 1-YR. 3-YR. 5-YR. 10-YR. 2002 2003 2004 2005 2006

66 49 24 9 N/A $36 $100 $720 $2,706 $2,819
(443) (370) (260) (207) N/A

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

0.00%
1.38%
$1,000
54%

²Percentile Rank is based on the Morningstar Mid-Cap Value mutual fund universe, 1 being the highest and 100 the lowest. Number in parentheses 
represents the number of funds in the universe during the stated time period.

Artisan Mid Cap Value
Holdings-Based Analysis

Peer Group Percentile Rank2

$3,878
57

1.20%

15.2%

2.7%

17.0%

22.2%

2.2%

17.9%

19.6%

0.0%

0.0%

3.2%

12.8%

7.6%

8.3%

28.7%

2.3%

10.2%

6.9%

6.7%

2.0%

14.5%

Artisan Mid Val

Russell Mid Value Index

Con. Discretionary

Con. Staples

Energy

Financials

Health Care

Industrials

Information Tech.

Materials

Telecom. Services

Utilities

Artisan Mid Cap Value Fund seeks maximum long-term capital growth. The Fund normally invests at 
least 80% of net assets in the common stocks of mid-capitalization companies that management 
believes to be undervalued relative to their intrinsic value and are improving, or are likely to improve, 
their returns on invested capital. It defines a mid-dap company as one that falls within the range of the 
Russell MidCap index.
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QTR 1-YR 3-YR 5-YR Since Incep. (3/31/1999)

Artisan Mid Val Russell Mid Value Index Russell Mid Index

³Performance prior to April 2001 is from Artisan Mid Cap Value Separate Account less expense ratio.
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Performance-Based Analysis as of December 31, 2007
3-Year Rolling Returns Risk/Return -- 5-Year

Returns vs. Russell Mid Value Index
Morningstar Mid-Cap Value Universe

Up Market/Down Market Capture -- 5 Years

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

Artisan Mid Cap Value

1 2 3 4 5 6 7 8

3 Years 
Ending 
4Q07

3 Years 
Ending 
3Q07

3 Years 
Ending 
2Q07

3 Years 
Ending 
1Q07

3 Years 
Ending 
4Q06

3 Years 
Ending 
3Q06

3 Years 
Ending 
2Q06

3 Years 
Ending 
1Q06

5th Percentile 12.4 18.5 19.8 18.4 18.2 21.2 22.3 31.7
25th Percentile 10.2 16.0 17.4 15.9 16.4 18.7 19.8 27.6

Median 8.8 14.4 15.5 14.3 14.6 16.6 17.9 25.3
75th Percentile 6.8 12.3 13.6 12.5 12.6 14.8 16.0 22.8
95th Percentile 3.6 9.7 10.1 7.2 7.8 11.3 12.6 17.3

Member Count 260 275 271 262 256 239 236 231

Artisan Mid Val (A) 10.3 16.4 19.5 17.5 18.5 20.8 21.6 29.0
Russell Mid Index (B) 11.1 17.3 17.2 15.7 16.0 18.2 19.9 27.9
Russell Mid Value (C) 10.1 17.2 19.3 18.6 18.8 21.2 22.1 29.2
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V
Total A

ssets
M

orningstar Cat
TM
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M

F
18.62
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th
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671 Sm
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th

Perform
ance

12-31-2007

Quarterly Returns
1st Qtr

2st Qtr
3st Qtr

4st Qtr
Total %

"

2005
-3.56

8.02
9.46

6.11
21.01

2006
13.10

-5.69
-2.49

10.01
14.42

2007
4.66

7.20
2.12

-0.30
14.23

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Std M
onthly

14.23
--

22.56
10.19

11.19
Std Quarterly

14.23
--

22.56
10.19

11.19
.................................................................................................................

total Return
14.23

16.51
22.56

10.19
11.19

+
/- S&P 500 T

8.73
7.89

9.73
4.28

--
.................................................................................................................

+
/- Russell 2

7.18
8.40

6.07
5.88

--
Rank Cat
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3

2
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--
.................................................................................................................

N
o.in Cat

829
671

556
258

--
.................................................................................................................

7-day Yield
__

Perform
ance D

isclosure

The Overall M
orningstar Rating is based on risk-adjusted

returns, derived from
 a w

eighted average of the three-,
five-, and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance
and does not guarantee future results. The investm

ent
return and principal value of an investm

ent w
ill fluctuate

thus an investor's shares, w
hen sold, m

ay be w
orth

m
ore or less than their original cost.

Current perform
ance m

ay be low
er or higher than return

data quoted herein. For perform
ance data current to the m

ost
recent m

onth-end, please call 800-862-6668 or visit
institutional.hartfordlife.com

Fees and Expenses
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Front-End Load %
N

A
Deferred Load %

N
A

Fund Expenses

M
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ent Fees %
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Prospectus Gross Expense Ratio %
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12b1 Expense %
N

A

Risk and Return Profile
3 Yr

5 Yr
10 Yr

671 funds
556 funds

258 funds

M
orningstarRating

TM
5

5
4

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
High
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+

Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
13.23
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23.90

M
ean

16.51
22.56

10.19
Sharpe Ratio
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1.24

0.38

M
PT Statistics

Standard Index
Best Fit Index

S&P 500 TR
DJ W

ilshire 4

Alpha
6.01

4.44
Beta

1.38
1.17

R-Squared
65.02

90.36

12-M
onth Yield

__
30-day SEC Yield

__
Potential Cap Gains Exp

8.47%
  Assets

O
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M
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 IRA Purchase:

__
M
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M
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M
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8.0
M
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A/

Years
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100k
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(w
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H
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12.02
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N
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65.82
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Total Return %
--

-14.99
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44.78
-4.02

-3.03
-8.13
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1.30

16.10
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+

/- S&P 500 TR
--

5.43
10.38

22.73
9.31
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0.03
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+
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1
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%
 Rank Cat
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td Price

--
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Regional Exposure

Share Chg
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%
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0
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e
Assets
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%
 Turnover Ratio
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2.14
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Equinix, Inc.
1.71
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Focus M

edia Holding, Ltd. ADR
1.60
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Flow

serve Corporation
1.57
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1.57
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246,110
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th I
1.24

288,831
FLIR System

s, Inc.
1.20
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IHS, Inc. A

1.13
477,160

Ansys, Inc.
1.12
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Denbury Resources, Inc.
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454,273
LKQ Corporation

1.09
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FTI Consulting, Inc.
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Teledyne Technologies, Inc.
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Stocks %
Rel S& P 500 

Inform
ation Econom

y
19.6

0.94

Softw
are
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Hardw
are
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0.53

Telecom
m

unication
1.6
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1.13

Healthcare Services
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er Goods
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1st Qtr

2st Qtr
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4st Qtr
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"
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8.54

-4.78
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Country Weights 12/31/07 Portfolio Characteristics 12/31/07 Portfolio Statistics 12/31/07
Vs. Asset Class Benchmark Manager Index

Avg Mkt Cap ($ Mil.)  
Number of Holdings  Standard Deviation (%)

3-Year 9.95 10.61

Portfolio Information 5-Year 12.37 11.20

Expense Ratio  
12b-1 Fee Included  Beta (Benchmark Specific Risk)
Morningstar Average  3-Year 0.88 1.00
Minimum Investment  5-Year 1.02 1.00
Avg. Annual Turnover  

Top Holdings 12/31/07 Alpha (Added Value Relative to Benchmark)
Company % of Portfolio 3-Year 0.2% N/A
Novartis AG ADR 2.9% 5-Year 1.9% N/A
sanofi-aventis 2.8%
Matsushita Electric Industrial 2.6%
HSBC Hldgs 2.5% Sharpe Ratio
Bayer 2.4% 3-Year 1.45 1.53
GlaxoSmithKline PLC ADR 2.3% 5-Year 1.95 1.93
Lafarge 2.3%
Royal Dutch Shell PLC ADR 2.1%
Hitachi, Ltd 2.1% R-Squared (3-Year Trailing)
Schneider Electric 2.1% vs. Asset Class Benchmark 0.89 N/A

% of Total Portfolio 24.1% vs. Style Benchmark 0.88 N/A

Manager Information

Lead Manager Multiple
Average Tenure on Product 4.5 yrs.
Ticker DODFX
Prospectus Information www.dodgeandcox.com

Net Historical Performance as of December 31, 2007 (%) Fund Strategy

Year-End Assets ($ Mil.) Notes
QTR. 1-YR. 3-YR. 5-YR. 10-YR. 2002 2003 2004 2005 2006

19 20 12 3 N/A $117 $655 $4,203 $13,357 $30,899

(293) (254) (169) (150) N/A

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

Dodge and Cox International Stock
Holdings-Based Analysis

Peer Group Percentile Rank2

$35,961
109

0.66%
N/A

1.45%
$2,500

9%

²Percentile Rank is based on the Morningstar Foreign Large Value mutual fund universe, 1 being the highest and 100 the lowest. Number in parentheses represents the number 
of funds in the universe during the stated time period.
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QTR 1-YR 3-YR 5-YR Since Incep. (4/30/2001)

D&C Intl MSCI ACWI Val ex-US MSCI ACWI ex-US

84.0%

53.4%

14.2%

8.3%

11.0%

23.2%

21.2%

1.0%

0.0%

1.0%

16.0%

6.4%

4.6%

5.0%

6.4%

80.6%

51.9%

16.5%

7.0%

8.0%

22.3%

14.8%

1.8%

4.8%

6.3%

19.4%

4.2%

10.6%

4.6%

0.0%

D&C Intl

MSCI ACWI ex-US

Dodge & Cox International Stock Fund seeks long-term growth of principal and income. The 
Fund will generally invest at least 80% of its assets in a diversified portfolio of equity securities 
issued by non-U.S. companies from at least three different countries, including emerging 
markets. It focuses on countries whose economic and political systems appear more stable and 
are believed to provide some protection to foreign shareholders. Under normal circumstances, 
the Fund will invest at in common stocks.

DEVELOPED     
MARKETS

Europe

United Kingdom

Germany

France

Asia Pacific

Japan

Hong Kong

Australia

Canada

Eur/Mid E/Africa

EMERGING 
MARKETS

Latin America

Asia

UNITED 
STATES
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Performance-Based Analysis as of December 31, 2007
3-Year Rolling Returns Up Market/Down Market Capture -- 5 Years

Arnerich Massena & Associates, Inc. ~ Quarter Ending December 31, 2007

Returns vs. MSCI ACWI Val ex-US
Morningstar Foreign Large Value Universe

Dodge and Cox International Stock
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Up Market Capture              Down Market Capture

D&C Intl MSCI ACWI ex-US
1 2 3 4 5 6 7 8

3 Years 
Ending 
4Q07

3 Years 
Ending 
3Q07

3 Years 
Ending 
2Q07

3 Years 
Ending 
1Q07

3 Years 
Ending 
4Q06

3 Years 
Ending 
3Q06

3 Years 
Ending 
2Q06

3 Years 
Ending 
1Q06

5th Percentile 20.5 27.5 27.4 24.5 25.6 27.6 29.3 38.6
25th Percentile 17.3 24.0 24.2 21.5 22.1 24.2 25.7 35.1

Median 15.6 21.9 21.8 19.7 20.4 22.9 24.4 31.7
75th Percentile 13.7 20.2 20.1 18.0 18.2 20.5 21.5 29.5
95th Percentile 11.4 17.2 16.8 14.5 15.3 16.4 18.9 25.4

Member Count 169 175 183 180 179 173 169 166

D&C Intl (A) 18.6 25.0 26.3 24.5 25.6 27.4 33.4 42.2
MSCI ACWI ex-US (B) 20.4 26.5 25.0 21.4 21.8 23.9 25.8 33.5

MSCI ACWI Val ex- (C) 19.9 26.7 26.5 23.5 24.3 26.7 28.6 37.3
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2005
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US Equities: Gross Domestic Product                             US Equity Indices

International: World Stock Market Capitalization               International Indices

Fixed Income: Federal Funds Rate & CPI (Inflation)             Fixed Income Indices
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Economic Overview

Commentary

QTR YTD 1 3 5 10
LB Aggregate Bond 3.0% 7.0% 7.0% 4.6% 4.4% 6.0%
LB 1-3 Yr Gov't/Cred 2.2% 6.8% 6.8% 4.3% 3.4% 5.0%
90 Day T-Bills 1.0% 4.7% 4.7% 4.2% 2.9% 3.6%

Trailing Return (years)Performance

QTR YTD 1 3 5 10
S&P 500 -3.3% 5.5% 5.5% 8.6% 12.8% 5.9%
Russell Midcap -3.5% 5.6% 5.6% 11.1% 18.2% 9.9%
Russell 2000 -4.6% -1.6% -1.6% 6.8% 16.2% 7.1%
NASDAQ -1.6% 10.7% 10.7% 7.6% 15.5% 5.9%
GSCI Commodity 11.6% 32.7% 32.7% 12.2% 14.9% 9.3%

Trailing Return (years)Performance

QTR YTD 1 3 5 10
MSCI ACWI ex-US -0.6% 17.1% 17.1% 20.4% 24.5% 10.1%
MSCI Europe -0.4% 14.4% 14.4% 19.1% 23.3% 10.0%
MSCI Pacific -4.6% 5.6% 5.6% 13.5% 19.4% 7.1%
MSCI EMF 3.7% 39.8% 39.8% 35.6% 37.5% 14.5%

Trailing Return (years)Performance
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Volatility was the leading story in financial markets this quarter. Investors dealt with continued concerns surrounding a declining housing market, the uncertainty of 
the Federal Reserve Policy, and a severe lack of liquidity throughout the credit market. Third quarter gross domestic product (GDP) growth came in much stronger 
than expected as U.S. exports were bolstered by strong overseas demand and the weak U.S. dollar. In contrast, many U.S. corporations have been revising future 
earnings guidance lower, which appears to be the precursor of a slowdown for the U.S. economy. 

Bond markets continued to benefit from the uncertainty in global markets. The most conservative bonds, particularly U.S. Treasuries, were the biggest beneficiaries of 
this uncertainty as investors sought higher-quality bonds. Investors found little refuge regardless of company size or investment style as most major equity market 
indexes fell during the quarter. Growth-oriented stocks once again outpaced value. Financials experienced the hardest impact as some of the most prominent financial 
institutions were hit with fallout from the challenges in the subprime mortgage market. Energy, Utilities and Consumer Staples were the only S&P 500 sectors able to 
generate positive returns for the quarter. International stock markets once again fared better than U.S. stocks. Currency continued to play a major role as the U.S. 
dollar lost ground to most major foreign currencies. 

Past performance is no guarantee of future results. This information is intended for education purposes only and does not represent investment advice. Investment fund information is obtained from sources believed to be reliable. 
However, such information may later be changed due to circumstances beyond our knowledge or control. Therefore its accuracy cannot be guaranteed.
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Arnerich Massena & Associates, Inc. Quarter ending December 31, 2007

Analytics News

Client Projects and Analytics Update Investment Manager Update

The Anatomy of an Investment Cycle: Subprime Mortgages

In 4Q07, Arnerich Massena analysts attended 65 meetings with investment 
managers; roughly 70% of those meetings involved funded products.

Out of those meetings, Arnerich Massena analysts attended onsite due diligence 
meetings located in: New York, NY; Hoboken, NJ; Boston, MA; Philadelphia, PA; 
Minneapolis, MN; Birmingham, MI; Cleveland, OH; Independence, OH; 
Oakbrook Terrace, IL; Atlanta, GA; Charlotte, NC; Overland Park, KS; San 
Francisco, CA; San Luis Obispo, CA; Menlo Park, CA; and Portland, OR. 

In 4Q07, Arnerich Massena analysts conducted:
• 28 asset allocation and portfolio development studies
• 22 manager search and document reviews, which included 11 specific asset 
class searches
One (1) new product was placed on Arnerich Massena’s Approved Manager List 
by the Investment Committee.

Arnerich Massena analysts have long been aware of and able to appreciate various cycles within the financial markets. We find these cycles so prevalent, in fact, that 
we identify an entire asset class to exploit these cycles; we call it “Special Opportunities.” We research types may not have titled it very creatively, but we do believe 
these cyclical opportunities should be noted as special, because they don’t occur very often. However, the evolution of market cycles tends to have a consistent 
anatomy, and the path by which they occur is predictable. 

By now, nearly everyone has likely read about the woes that have befallen the subprime mortgage industry. Hence, our intention isn’t to repeat previous press 
coverage nor subject you to yet another scare story. But following is a guide through this cycle’s evolution that brought us to today’s stage of panic and fear. 

The start of any new market cycle has its legacy in the end of a prior cycle. In this case, the Federal Reserve (Fed) found itself struggling to stimulate an economic and 
financial market recovery in 2002. On the heels of a collapse in technology stocks and high profile cases of corporate fraud, the Fed moved to provide liquidity and 
restore confidence back into the financial markets by reducing interest rates to as low as 1.0%. This set the stage for cheap capital and incentives for financial 
institutions to lend at attractive spreads, and lend they did. The Fed had accomplished exactly what it had set out to do. 

However, at this point, other market forces were also in motion. Residential real estate was booming, fueled by multiple years of double digit price appreciation and 
now low interest rates. The residential real estate market had shifted from a market driven by fundamental values to a market driven by momentum in the course of a 
few short years. In a momentum-driven market, greed takes hold and, to the frustration of fundamental investors, this momentum can escalate the market far beyond 
rational expectations. As the momentum continued, we started to see common sense disintegrate. Loan securitization programs led to the separation of loan 
origination from the loan holders (investors). This resulted in the loss of alignment of interest and we started to see interest-only loans, teaser or adjustable rate 
loans, and the notorious no-documentation loan. These loans were then packaged into a list of investments known mostly by acronyms: ABS, MBS, SIVs, CDOs, 
CDOs-Squared, and Synthetic CDOs. In all probability, many of the representatives marketing these products didn’t really understand what they were selling, leaving 
the potential buyers with even less hope of comprehension. 

The extensive list of acronyms alone should have been enough to make investors take note that we were in a real estate bubble. If this wasn’t enough, one glance at 
your local cable guide was also a tip-off. How many shows on “flipping” houses could they fit into a primetime schedule? We jest, but when you step back, the signs of 
momentum and greed are easy to identify. On the other hand, identifying the catalyst and timing of a correction in a market cycle is much more difficult. Even with 
hindsight, it is hard to identify an exact turning point. However, with national housing prices in an unprecedented decline, write-offs of hundreds of millions in 
mortgage-backed securities from financial balance sheets, a dearth of liquidity across the credit market, and most importantly, fear and pessimism back in the minds of 
investors, we believe the market has come full circle. This is the essence of a financial cycle, from fear to rational fundamentals to greed and back again. With fear and 
pessimism ruling the day in the mortgage market, we believe we’re poised to exploit another Special Opportunity. 
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Trailing 12-Month Quarter Duration QTR YTD 1 3 5 10
90 Day T-Bills 90 Days 1.0% 4.7% 4.7% 4.2% 2.9% 3.6%
LB 1-3 Yr Gov't/Credit 1.7 Years 2.2% 6.8% 6.8% 4.3% 3.4% 5.0%

Trailing Return (years)Performance

Duration QTR YTD 1 3 5 10
LB Int Agg Bond 3.5 Years 2.9% 7.0% 7.0% 4.5% 4.2% 5.8%
LB Aggregate Bond 4.4 Years 3.0% 7.0% 7.0% 4.6% 4.4% 6.0%
LB Government Bond 4.7 Years 3.7% 8.7% 8.7% 4.9% 4.1% 5.9%
LB Int. Muni Bond (10-yr) 6.3 Years 1.7% 4.3% 4.3% 3.9% 4.3% 5.2%
LB Muni Bond Index 7.3 Years 1.4% 3.4% 3.4% 3.9% 4.3% 5.2%

Trailing Return (years)Performance

Duration QTR YTD 1 3 5 10
LB High Yield Bond 4.6 Years -1.3% 1.9% 1.9% 5.4% 10.9% 5.5%
LB Mortgage 3.0 Years 3.1% 6.9% 6.9% 4.9% 4.5% 5.9%
LB Majors ex-US 6.4 Years 3.9% 11.2% 11.2% 2.5% 7.2% 5.9%

Trailing Return (years)Performance

%

There were two unrelenting trends in the fixed income market for the quarter 
and year 2007. These trends included the hawkish Federal Reserve (Fed) policy 
that continued to drive interest rates lower, and increased risk premiums in the 
credit sectors following subprime mortgage losses. Evidence of further slowing 
in the economy had the Fed aggressively cutting interest rates in hopes of 
stimulating additional economic growth, this included three cuts since 
September. At the same time, credit spreads across the debt markets widened 
significantly. Liquidity seemed to disappear from all but the highest quality bonds 
following a consistent trend of write-offs from top U.S. financial institutions. 
Within this context, the impact from individual security selection tended to be 
dwarfed by duration and sector exposures. To summarize, the longer the 
duration of a portfolio and the more Treasury securities, the better the 
performance for the fourth quarter and 2007.    
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US Equity Markets Overview

Large Cap: S&P 500 Index Sector Weights & Returns
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14.9% Industrials

18.5% Information Technology

5.6% Materials

1.5% Telecommunication Services

3.1% Utilities

Trailing 12-Month QuarterWeight

Trailing 12-Month QuarterWeight

QTR YTD 1 3 5 10
S&P 500 -3.3% 5.5% 5.5% 8.6% 12.8% 5.9%
Russell 1000 Value -5.8% -0.2% -0.2% 9.3% 14.6% 7.7%
Russell 1000 Growth -0.8% 11.8% 11.8% 8.7% 12.1% 3.8%

Trailing Return (years)Performance

QTR YTD 1 3 5 10
Russell Midcap -3.5% 5.6% 5.6% 11.1% 18.2% 9.9%
Russell Midcap Value -6.0% -1.4% -1.4% 10.1% 17.9% 10.2%
Russell Midcap Growth -1.7% 11.4% 11.4% 11.4% 17.9% 7.6%

Trailing Return (years)Performance

QTR YTD 1 3 5 10
Russell 2000 -4.6% -1.6% -1.6% 6.8% 16.2% 7.1%
Russell 2000 Value -7.3% -9.8% -9.8% 5.3% 15.8% 9.1%
Russell 2000 Growth -2.1% 7.0% 7.0% 8.1% 16.5% 4.3%

Trailing Return (years)Performance
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Commentary

Small Cap: Russell 2000 Index Sector Weights & Returns
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Past performance is no guarantee of future results. This information is intended for education purposes only and does not represent investment advice. Investment fund information is obtained from sources 
believed to be reliable. However, such information may later be changed due to circumstances beyond our knowledge or control. Therefore its accuracy cannot be guaranteed.

The close of 2007 proved quite challenging for U.S. equity investors. Markets 
swayed on positive news of strong GDP growth and interest rate cuts while 
weighing the uncertainties surrounding the residential housing and credit 
markets. Investors found little refuge, regardless of company size or investment 
style, as most major market indexes fell during the quarter. The winds of change 
were quite apparent in 2007, however, as large cap and growth-oriented stocks 
consistently outpaced their small cap and value-oriented counterparts that had 
previously enjoyed seven consecutive years of outperformance. The economy’s 
changing landscape played a critical part in reversing this trend as these larger, 
more consistently growing companies benefited from the increasing theme of 
globalization which bolstered cash flow and provided tremendous expansion 
opportunities. Sector returns were somewhat mixed during the quarter. 
Financials experienced the hardest impact as some of the most prominent 
financial institutions continued to be hit by the fallout from the challenges in the 
subprime market. Energy, Utilities and Consumer Staples were the only S&P 500 
sectors able to generate a meaningful positive return for the quarter.
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International Markets Weights US Dollar vs. Local Currency Returns

QTR. 1-YR. 3-YR. 5-YR.

-0.6% 17.1% 20.4% 24.5%

-1.7% 11.6% 17.3% 22.1%

Europe (MSCI Europe) -0.4% 14.4% 19.1% 23.3%
UK -2.4% 8.4% 15.0% 19.2%
Germany 5.1% 35.9% 27.1% 31.6%
France 0.8% 14.0% 19.5% 23.5%

Local % Change
Asia/Pacific (MSCI Pacific) -4.6% 5.6% 13.5% 19.4% Currency 9/30/2007 12/31/2007      To US$
Japan -6.1% -4.1% 8.6% 15.1%
Hong Kong 7.1% 41.2% 25.9% 28.1% Yen 114.910 112.350 2.2%
Australia -4.2% 28.3% 24.9% 30.6% Euro 0.701 0.679 3.2%

Pound 0.489 0.501 -2.4%
Canada 0.0% 30.2% 25.7% 30.5% Swiss Franc 1.164 1.127 3.2%

US$ 1.000 1.000 0.0%

3.7% 39.8% 35.6% 37.5%
Latin America (MSCI EM Latin America) 7.0% 50.7% 48.2% 51.1%
Asia (MSCI EM Asia) 0.2% 41.6% 34.0% 33.2%
Eur/M.East/Africa (MSCI EM Europe/Middle East) 11.7% 31.6% 34.3% 39.6%

0.6% 21.4% 20.8% 22.7%

-1.9% 12.9% 19.9% 26.2%

-4.8% 3.6% 15.9% 26.9%
\

Other Countries and Weights 

Developed WT. Emerging WT.

 Austria 0.4% Brazil 2.6%
Belgium 0.9% Chile 0.2%

Denmark 0.7% China 3.1%
Finland 1.4% Hungary 0.1%
Greece 0.6% India 1.6%
Ireland 0.5% Indonesia 0.3%

Italy 2.9% Israel 0.4%
New Zealand 0.1% Korea 2.8%

Norway 0.8% Malaysia 0.5%
Netherlands 2.1% Mexico 0.9%

Portugal 0.3% Poland 0.3%
 Spain 3.3% Russia 2.0%

Sweden 1.7% Singapore 0.8%
Switzerland 5.0% South Africa 1.3%

Taiwan 1.9%
Turkey 0.3%
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Investors’ concerns about the rising cost of oil, the spreading credit crunch, and their potential impact on consumers drove

international markets down in November and December after very strong gains in October. Returns for developed markets

indices in the fourth quarter of 2007 were essentially flat. Emerging Markets managed to post a gain of +3.7% for the fourth

quarter. 2007 marked the fifth consecutive calendar year of strong double-digit gains from major international indices. The MSCI

ACWI ex-US Index five-year trailing return is an astonishing +24.5%. The MSCI World Small Cap ex-US Index bucked the trend of

double digit returns from larger market cap and Emerging Market indices by rising a mere +3.6% in 2007. Despite a relatively

humdrum fourth quarter return, Emerging Markets soared +39.8% in 2007. Returns were strong in all emerging markets regions.

Despite China nabbing most of the headlines, Latin American markets were up +50.7%, actually outperforming emerging Asia’s

+41.6% return. Similar to domestic markets, international markets underwent a dramatic change in style leadership as growth

handily outperformed value. Investors will likely continue to be attracted to the phenomenal growth taking place in emerging

markets as developed markets slow and face the aforementioned challenges. The ongoing decline of the US dollar also has

provided investors in international stocks an additional boost as the greenback falters and the euro continues to gain ground as a

reserve currency. 
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1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Large Cap 
Growth 

Large Cap 
Growth 

Small Cap 
Growth 

Small Cap 
Value Int'l Stock Int'l Stock 

Large Cap 
Value 

Large Cap 
Growth 

Large Cap 
Value 

Large Cap 
Growth 

Mid Cap 
Growth 

Small Cap 
Value 

Small Cap 
Value 

Mid Cap 
Value 

Small Cap 
Growth 

Mid Cap 
Value Int'l Stock Int'l Stock Int'l Stock

35.9% -0.3% 51.2% 29.1% 34.9% 6.6% 38.4% 23.1% 35.2% 38.7% 51.3% 22.8% 14.0% -9.7% 48.5% 23.7% 17.1% 27.2% 17.1%

Mid Cap 
Growth 

Mid Cap 
Growth 

Mid Cap 
Growth 

Mid Cap 
Value 

Small Cap 
Value 

Large Cap 
Growth 

Large Cap 
Growth 

Large Cap 
Value 

Mid Cap 
Value 

Mid Cap 
Growth 

Small Cap 
Growth 

Mid Cap 
Value 

Mid Cap 
Value 

Small Cap 
Value 

Small Cap 
Value 

Small Cap 
Value 

Mid Cap 
Value 

Small Cap 
Value 

Large Cap 
Growth

31.5% -5.1% 47.0% 21.7% 23.8% 2.7% 37.2% 21.6% 34.4% 17.9% 43.1% 19.2% 2.3% -11.4% 46.0% 22.3% 12.7% 23.5% 11.8%

Large Cap 
Value 

Large Cap 
Value 

Small Cap 
Value 

Large Cap 
Value 

Large Cap 
Value 

Small Cap 
Value 

Mid Cap 
Value 

Small Cap 
Value 

Small Cap 
Value 

Large Cap 
Value 

Large Cap 
Growth 

Large Cap 
Value 

Large Cap 
Value Int'l Stock 

Mid Cap 
Growth Int'l Stock 

Mid Cap 
Growth 

Large Cap 
Value

Mid Cap 
Growth

25.2% -8.1% 41.7% 13.8% 18.1% -1.6% 34.9% 21.4% 31.8% 15.6% 33.2% 7.0% -5.6% -14.7% 42.7% 21.4% 12.1% 22.3% 11.4%

Mid Cap 
Value 

Mid Cap 
Value 

Large Cap 
Growth 

Mid Cap 
Growth 

Mid Cap 
Value 

Large Cap 
Value 

Mid Cap 
Growth 

Mid Cap 
Value 

Large Cap 
Growth Int'l Stock Int'l Stock 

Mid Cap 
Growth 

Small Cap 
Growth 

Large Cap 
Value Int'l Stock 

Large Cap 
Value 

Large Cap 
Value 

Mid Cap 
Value 

Small Cap 
Growth

22.7% -16.1% 41.2% 8.7% 15.6% -2.0% 34.0% 20.3% 30.5% 14.5% 30.9% -11.8% -9.2% -15.5% 41.4% 16.5% 7.1% 20.2% 7.1%

Small Cap 
Growth 

Small Cap 
Growth 

Mid Cap 
Value 

Small Cap 
Growth 

Small Cap 
Growth 

Mid Cap 
Value 

Small Cap 
Growth 

Mid Cap 
Growth 

Mid Cap 
Growth 

Mid Cap 
Value 

Large Cap 
Value Int'l Stock Int'l Stock

Mid Cap 
Growth 

Mid Cap 
Value 

Mid Cap 
Growth 

Large Cap 
Growth 

Small Cap 
Growth

Large Cap 
Value

20.2% -17.4% 37.9% 7.8% 13.4% -2.1% 31.0% 17.5% 22.5% 5.1% 7.4% -15.1% -19.5% -27.4% 38.1% 15.5% 5.3% 13.4% -0.2%

Small Cap 
Value 

Small Cap 
Value 

Large Cap 
Value 

Large Cap 
Growth 

Mid Cap 
Growth 

Mid Cap 
Growth 

Small Cap 
Value 

Small Cap 
Growth 

Small Cap 
Growth 
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Value 

Large Cap 
Growth 

Mid Cap 
Growth 

Large Cap 
Growth 

Large Cap 
Value 

Small Cap 
Growth 

Small Cap 
Value 

Mid Cap 
Growth

Mid Cap 
Value

12.4% -21.8% 24.6% 5.0% 11.2% -2.2% 25.8% 11.3% 13.0% 1.2% -0.1% -22.4% -20.2% -27.9% 30.0% 14.3% 4.7% 10.7% -1.4%

Int'l Stock Int'l Stock Int'l Stock Int'l Stock 
Large Cap 
Growth 

Small Cap 
Growth Int'l Stock Int'l Stock Int'l Stock 

Small Cap 
Value 

Small Cap 
Value 

Small Cap 
Growth 

Large Cap 
Growth 

Small Cap 
Growth 

Large Cap 
Growth 

Large Cap 
Growth 

Small Cap 
Growth 

Large Cap 
Growth

Small Cap 
Value

12.0% -22.7% 14.0% -11.0% 2.9% -2.4% 9.9% 6.7% 2.0% -6.5% -1.5% -22.4% -20.4% -30.3% 29.8% 6.3% 4.2% 9.1% -9.8%

Annual Equity Asset Class and Style Returns (1989 - Present)
Equity Indexes Ranked from Best to Worst Performance

This chart is intended to demonstrate the importance of diversification
by showing that different equity asset classes and styles have come in and out of favor over time.

The demonstration reinforces the importance of managing risk through diversification.
As of December 31, 2007.

 Investment Representative Index Notes

 Large Cap Value Russell 1000 Value

 Large Cap Growth Russell 1000 Growth

 Mid Cap Value Russell Mid Cap Value

 Mid Cap Growth Russell Mid Cap Growth

 Small Cap Value Russell 2000 Value

 Small Cap Growth Russell 2000 Growth

 International Stock MSCI ACWI ex-U.S. Developed and Developing Countries

Domestic equity style is a 
function of market 
capitalization, price-to-
book ratio and I/B/E/S 
forecast long-term growth 
mean.
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