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FINANCIAL PLANNING.

The core of what we do for high net worth 
clients, pension funds, corporations, retire-
ment plans and charitable foundations is 
guiding them toward their financial goals.

WEALTH SERVICES.

Estate planning, life insurance, asset-backed 
lending and corporate retirement plans can all 
play an important role in the lives of our 
clients. We’ve coordinated with top providers 
in these areas so that we can incorporate 
these services in a comprehensive manner. 

What We Do

ASSET MANAGEMENT.

We believe in low-cost, simple investment plans in 
a marketplace of near-limitless complexity. The 
strategies and solutions we utilize are selected 
specifically to address the objectives of each client. 

INVESTMENT ADVICE.

We work directly with clients on a conflict-free, 
fee-only basis. We are held to a Fiduciary Standard 
as a registered investment advisory firm (RIA) and 
giving the right advice is the soul of our firm. No 
one pays us but you, we serve no other interest 
but those of our clients.
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The survey below was taken on April 24, 2017.

Survey

Goals

1. What is the main goal for your investments?1. What is the main goal for your investments? Generate income, while also pursuing capital appreciation

2. I expect to pull money from my investments in:2. I expect to pull money from my investments in: 5-10 years

Financials

1. Select your current net worth (excluding primary1. Select your current net worth (excluding primary
residence):residence):

100K-500K

2. Please indicate your current annual household income:2. Please indicate your current annual household income: 125,001-200,000

3. Please select the most complex investment you have3. Please select the most complex investment you have
owned, or would be comfortable owning:owned, or would be comfortable owning:

Mutual Funds/ETFs

Risk Tolerance

1. Which best describes your tolerance to risk?1. Which best describes your tolerance to risk? I aim for investment growth, accepting moderate risk of
loss

2. This chart shows the potential 1-year risk / return2. This chart shows the potential 1-year risk / return
tradeoff of a $100K investment. Which would you choose?tradeoff of a $100K investment. Which would you choose?

3. Imagine that an individual stock you own lost 30% of its3. Imagine that an individual stock you own lost 30% of its
value in 3 days. What would you do?value in 3 days. What would you do?

Sell all of my shares

4. You make an investment, planning to hold it for 5 years.4. You make an investment, planning to hold it for 5 years.
It then loses 20% in its first year. How do you react?It then loses 20% in its first year. How do you react?

I would consider selling part of my investment

5. The following charts show the potential performance of5. The following charts show the potential performance of
an investment over 10 years. Which would you choose?an investment over 10 years. Which would you choose?

S&P 500  Investment
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The Risk Profile questionnaire is designed to help evaluate your tolerance for risk. Your answers have
been tallied to determine your risk score and category. Your advisor can use this information to design
an appropriate investment portfolio. If you do not agree with this analysis, you may adjust the risk
category on the Investment Policy Statement with your advisor. Your advisor will then develop an
appropriate investment portfolio based on the revised information.

This risk score puts you in the ModerateModerate category.

Risk Profile

1 50

Conservative: 1-10%
Accepting of lower returns for a higher degree of stability

Seeks principal preservation and minimizing risk

Moderately Conservative: 11-20%
Comfortable accepting a small degree of risk volatility

Accepting of lower returns in exchange for minimal losses

Moderate: 21-30%
Accepting of moderate risk to seek higher long-term returns

Accepting of short-term losses of principal in exchange for long-term appreciation

Moderately Aggressive: 31-40%
Willing to accept significant risk

May endure large losses in favor of potentially higher long-term returns

Aggressive: 41-50%
Willing to accept substantial risk

Maximizing long-term returns is more important than protecting principal

30%
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Holdings ($1.96M) Recommendation ($1.97M)

53%Equities 43%Fixed Income
3% Alternative 1% Cash

47%Equities 42%Fixed Income
8% Alternative 4% Cash

Holdings
AGG 35.07% iShares Barclays Aggregate Bond ETF

Fund - Intermediate-Term Bond
SPY 29.33% SPDRs (S&P 500) ETF

Fund - US Index
WFQWX 23.72% Wells Fargo DJ Target 2035 Adm

Fund - Target Date
LHGAX 2.50% American Beacon Holland Lg Cap Gr A 

Fund - Large Growth
MAPAX 2.45% MainStay MAP A

Fund - Large Blend
TACO 2.37% Del Taco Restaurants, Inc. 

Restaurants
HRMSX 2.29% HSBC RMB Fixed Income Fund Clas

Fund - Emerging Markets Bond
BPLSX 2.28% Boston Partners Long/Short Equity Instl 

Fund - Long-Short

Holdings (Top 10)
VTI 22.09% Vanguard Total Stock Market ETF

Fund - Large Blend
DBLTX 14.91% DoubleLine Total Return Bond I

Fund - Intermediate-Term Bond
MWTIX 13.90% Metropolitan West Total Return

Bond I
Fund - Intermediate-Term Bond

LSBDX 8.04% Loomis Sayles Bond Instl
Fund - Multisector Bond

VYM 7.02% Vanguard High Dividend Yield Indx
ETF
Fund - Large Value

PCBIX 7.00% Principal MidCap Blend Inst
Fund - Mid-Cap Blend

EXT:HWDYX-AAPL-
4356

5.96% HWDYX Backfilled by AAPL
Fund - World Bond

VEA 4.00% Vanguard FTSE Developed Markets
ETF
Fund - Foreign Large Blend

GSZIX 3.99% Goldman Sachs Strategic Income
Instl
Fund - World Bond

VWO 3.13% Vanguard Emerging Markets Stock
ETF
Fund - Diversified Emerging Mkts

Portfolio Allocations

53%
Equities

47%
Equities
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https://test.hiddenlevers.com/l/riskprofile/?portfolioid=5417707&dv=all
https://test.hiddenlevers.com/l/riskprofile/?portfolioid=5829686&dv=all


Stress Test Summary

Holdings Recommendation

The above "potential downside" number is the hypothetical loss the portfolio could experience based
on the worst-case outcome below. These scenarios are "what-if" economic simulations done on the
portfolio.

Past Crashes
This scenario covers historical market crashes,
including the October 1987 crash, the 2000 Nasdaq
bubble pop, and the 2008 financial crisis.

Financial Crisis - Max Draw Down

Fed Stress Test
The Federal Reserve provides Baseline, Adverse, and
Severely Adverse scenarios to test bank solvency
across different market conditions.

2016 Severely Adverse
2016 Baseline

Recommendation

-30%*

-32%

Holdings

-30%*

-31%

Recommendation

-26%
+3%

Holdings

-27%
+3%

-31%
-$607K

-32%
-$626K
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https://test.hiddenlevers.com/l/scenario?scenid=952591
https://test.hiddenlevers.com/l/scenario?scenid=953187
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=952579
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=952579
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953191
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953190
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953191
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953190


* The dashed line represents your risk tolerance.

 

S&P Valuation
This scenario examines the impact of different S&P
10-year PE valuation levels, from 17 (the average
since 1900) to 33 (the average between 1994 and
2001).

17 PE - Long Term Average
21 PE - Typical Recession
27 PE - Flatline
33 PE - Late 90s Average

Rising Interest Rates
What if short-term interest rates rise back toward
longer term historical levels?

Commodities Inflation
Growth Driven

Trump Agenda
What is the potential impact of a Trump Presidency on
markets looking ahead?

Immigration Halted
Tax Cuts + Infrastructure

Baseline
Covers simple S&P projections, ranging from S&P
down 20% to up 20%, and 10 year treasury rate
shocks of 100 and 200 basis points.

S&P Down 20%
Treasury rates up 200bp
S&P Up 10%
S&P Up 20%

Recommendation

-23%
-15%

+1%
+10%

Holdings

-22%
-16%

-1%
+10%

Recommendation

-16%
+4%

Holdings

-21%
+2%

Recommendation

-13%

+6%

Holdings

-14%

+6%

Recommendation

-9%
+1%
+7%
+12%

Holdings

-10%
-1%

+7%
+12%
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https://test.hiddenlevers.com/l/scenario?scenid=953426
https://test.hiddenlevers.com/l/scenario?scenid=3581
https://test.hiddenlevers.com/l/scenario?scenid=953885
https://test.hiddenlevers.com/l/scenario?scenid=8
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953428
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953427
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953807
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953426
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953428
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953427
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953807
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953426
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=952721
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=3581
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=952721
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=3581
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953892
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953885
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953892
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953885
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953203
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953205
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=8
https://test.hiddenlevers.com/l/runscen?portfolioid=5829686&scenid=953263
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953203
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953205
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=8
https://test.hiddenlevers.com/l/runscen?portfolioid=5417707&scenid=953263


Sector Analysis

Consumer…

Consumer…

Energy

Financials

Healthcare

Industrials

Real	Estate

Technology

Materials

Telecomm…

Utilities

16.41

7.61

5.18

15.97

12.43

10.6

3.17

19.07

3.53

3.15

2.88

12.02

8.46

5.22

17.59

11.06

12.56

4.34

16.12

4.91

4.2

3.52

The Avengers Holdings
The Avengers Recommendation

Sector Analysis (as % of equity allocation)Sector Analysis (as % of equity allocation)

8



 

 

Style Analysis

The Avengers HoldingsThe Avengers Holdings

Value

Blend Growth

The Avengers RecommendationThe Avengers Recommendation

Value

Blend Growth

Style	Analysis	(as	%	of	equity	allocation)

The	Avengers	Holdings
The	Avengers	Recommendation

Value Blend Growth
0

25

50

75

100

31.3
37.28

31.4233.47 33.84 32.69

Style Analysis (as % of equity allocation)Style Analysis (as % of equity allocation)

Style ReturnsStyle Returns Past 30 YearsPast 30 Years Past 20 YearsPast 20 Years Past 10 YearsPast 10 Years
Large Value Index (Russell 1000 Value Index)(Russell 1000 Value Index) 6.5% 4.7% 3.3%

Large Blend Index (Russell 1000 Index)(Russell 1000 Index) 7.1% 5.2% 5.1%

Large Growth Index (Russell 1000 Growth Index)(Russell 1000 Growth Index) 7.3% 4.9% 7.5%
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Market Cap Analysis

The Avengers HoldingsThe Avengers Holdings

Large

Mid Small

The Avengers RecommendationThe Avengers Recommendation

Large

Mid Small

Market	Cap	Analysis	(as	%	of	equity	allocation)

The	Avengers	Holdings
The	Avengers	Recommendation

Large	Cap Mid	Cap Small	Cap
0

25

50

75

100

72.47

19.55

7.98

67.2

26.2

6.6

Market Cap Analysis (as % of equity allocation)Market Cap Analysis (as % of equity allocation)

Market Cap ReturnsMarket Cap Returns Past 90 YearsPast 90 Years Past 30 YearsPast 30 Years Past 10 YearsPast 10 Years
Large-Cap Stocks (S&P 500 Index)(S&P 500 Index) 9.7% 7.1% 4.6%

Mid-Cap Stocks (Russell Midcap Index)(Russell Midcap Index) 10.2% 8.7% 5.7%

Small-Cap Stocks (S&P 600 Small Cap Index)(S&P 600 Small Cap Index) 11.9% 7.4% 6.8%
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The Avengers Holdings ($1.96M) The Avengers Recommendation ($1.96M*)

HoldingsHoldings RecommendationRecommendation
%% $$ %% $$

Expense RatioExpense Ratio 0.31% $6,109.90 0.34% $6,670.71
AUM FeeAUM Fee N/A $0.00 N/A $0.00
Total FeesTotal Fees 0.31% $6,109.90 0.34% $6,670.71

*For comparison purposes, both portfolios are depicted as having the same total value.

Holdings
 Symbol  Name / Category  Expense Ratio  Cost  Category Fee Range

     

     

     

     

     

     

     

Fee Attribution

Expense Analysis

WFQWXWFQWX Wells Fargo DJ Target 2035 Adm
Fund - Target Date 0.54 $2,513.28 0.030.03 0.540.54 1.721.72

BPLSXBPLSX Boston Partners Long/Short Equity Instl 
Fund - Long-Short 2.46 $1,098.19 0.580.58 2.462.46 2.922.92

LHGAXLHGAX American Beacon Holland Lg Cap Gr A 
Fund - Large Growth 1.3 $636.66 0.050.05 1.301.30 2.372.37

SPYSPY SPDRs (S&P 500) ETF
Fund - US Index 0.0945 $543.76 0.020.02 0.090.09 2.032.03

MAPAXMAPAX MainStay MAP A
Fund - Large Blend 1.09 $524.04 0.010.01 1.091.09 2.192.19

HRMSXHRMSX HSBC RMB Fixed Income Fund Clas
Fund - Emerging Markets Bond 1.0 $450.00 0.230.23 1.001.00 1.991.99

AGGAGG iShares Barclays Aggregate Bond ETF
Fund - Intermediate-Term Bond 0.05 $343.98 0.010.01 0.050.05 1.721.72

The following positions do not charge any fees: TACOTACO

$6110
Annual Fund Fees

$6671
Annual Fund Fees
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Recommendation
 Symbol  Name / Category  Expense Ratio  Cost  Category Fee Range

     

     

     

     

     

     

     

     

     

     

     

     

DBLTXDBLTX DoubleLine Total Return Bond I
Fund - Intermediate-Term Bond 0.48 $1,404.05 0.010.01 0.480.48 1.721.72

MWTIXMWTIX Metropolitan West Total Return Bond I
Fund - Intermediate-Term Bond 0.44 $1,200.12 0.010.01 0.440.44 1.721.72

LSBDXLSBDX Loomis Sayles Bond Instl
Fund - Multisector Bond 0.66 $1,041.32 0.110.11 0.660.66 2.232.23

PCBIXPCBIX Principal MidCap Blend Inst
Fund - Mid-Cap Blend 0.68 $933.27 0.020.02 0.680.68 2.212.21

HWDYXHWDYX HWDYX Backfilled by AAPL
Fund - World Bond 0.69 $807.33 0.070.07 0.690.69 1.911.91

GSZIXGSZIX Goldman Sachs Strategic Income Instl
Fund - World Bond 0.59 $462.13 0.070.07 0.590.59 1.911.91

GICIXGICIX Goldman Sachs Structured Intl Small Cp I
Fund - Foreign Small/Mid Growth 0.9 $360.62 0.440.44 0.900.90 2.492.49

VTIVTI Vanguard Total Stock Market ETF
Fund - Large Blend 0.04 $173.33 0.010.01 0.040.04 2.192.19

VYMVYM Vanguard High Dividend Yield Indx ETF
Fund - Large Value 0.08 $110.25 0.060.06 0.080.08 2.032.03

VWOVWO Vanguard Emerging Markets Stock ETF
Fund - Diversified Emerging Mkts 0.14 $86.10 0.220.22 0.140.14 2.482.48

VEAVEA Vanguard FTSE Developed Markets ETF
Fund - Foreign Large Blend 0.07 $54.87 0.050.05 0.070.07 2.342.34

SPYSPY SPDRs (S&P 500) ETF
Fund - US Index 0.0945 $37.32 0.020.02 0.090.09 2.032.03

The following positions do not charge any fees: MY:AQRSP, MY:LOTIX, MY:HFXIX, FX:USDMY:AQRSP, MY:LOTIX, MY:HFXIX, FX:USD
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The information here explores other measures of risk. The portfolio with a better risk measure will be
in green. A full glossary is available at the end of this report.

Timeframe:Timeframe: January 8, 2014 to August 10, 2017
HoldingsHoldings RecommendationRecommendation

Risk/Return

Risk StatsRisk Stats
Stress Test Risk
Correlation Risk
S&P 500 Beta

Performance StatsPerformance Stats
Total Return
Max Drawdown
Volatility

Portfolio StatsPortfolio Stats
Yield
Sharpe Ratio
Sortino Ratio

ExpensesExpenses
Expense Ratio
Fee %
 The hypothetical total return may not include all deducted fees and charges inherent to investing.

Risk Statistics

Potential Downside: -$607K

Expected Return (5Yr): +$726K

Potential Downside: -$626K

Expected Return (5Yr): +$727K

-31% -32%
0.38 0.31
0.59 0.54

* 22.92% 20.71%
-8.17% -6.88%
5.03% 4.49%

1.89% 2.08%
0.93 0.92
1.19 1.13

0.31% 0.34%
N/A N/A

*

-31% -32%

+37% +37%

13



 

Performance history measures the return of each portfolio including dividends, and subtracting any
fees. It assumes the portfolio's allocation today has remained constant over the time period selected.
The returns are backtested and not reflective of any actual traded account. Please refer to the
disclosure page for more information.

Timeframe: January 8, 2014 to August 10, 2017

The Avengers Holdings The Avengers Recommendation

Hypothetical Performance History

Apr 2014 Jul 2014 Oct 2014 Jan 2015 Apr 2015 Jul 2015 Oct 2015 Jan 2016 Apr 2016 Jul 2016 Oct 2016 Jan 2017 Apr 2017 Jul 2017
-5%

0%

5%

10%

15%

20%

25%

Holdings

+22.92%
Recommendation

+20.71%
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The chart below shows the historical downside performance (in percentage terms) for each porfolio.
The lowest point on the chart shows the maximum loss incurred by each portfolio over the depicted
timeframe.

Timeframe: January 8, 2014 to August 10, 2017

The Avengers Holdings The Avengers Recommendation

Hypothetical Drawdown Comparison

Apr 2014 Jul 2014 Oct 2014 Jan 2015 Apr 2015 Jul 2015 Oct 2015 Jan 2016 Apr 2016 Jul 2016 Oct 2016 Jan 2017 Apr 2017 Jul 2017
-9%

-8%

-7%

-6%

-5%

-4%

-3%

-2%

-1%

0%

Holdings
Peak: May-18-2015 
Trough: Feb-08-2016

-8.17%

Recommendation
Peak: May-18-2015 
Trough: Feb-08-2016

-6.88%
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Account Registrations - Current and Proposed

Current AccountsCurrent Accounts % Allocation% Allocation Dollar ValueDollar Value
Avengers 401K 11.88% 233,125.02
Avengers 529 88.12% 1,728,793.36
Total 1,961,918.38

Proposed AccountsProposed Accounts % Allocation% Allocation Dollar ValueDollar Value
The Avengers The Avengers
Holdings Proposed

100.00% 1,965,778.91

Total 1,965,778.91

Accounts Summary
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Annualized Returns for Annualized Returns for HoldingsHoldings

SymbolSymbol NameName
ExpenseExpense
RatioRatio YTDYTD 1 Year1 Year 3 Years3 Years 5 Years5 Years 10 Years10 Years

Since InceptionSince Inception

Ann. ReturnAnn. Return VolatilityVolatility DrawdownDrawdown

BPLSX Boston Partners Long/Short
Equity Instl

2.46 -0.85% 6.39% 3.82% 6.85% 11.16% 10.71%
Nov-16-1998

13.78 -41.46%

LHGAX American Beacon Holland
Lg Cap Gr A

1.30 15.32% 13.04% 9.02% 12.10% 12.57%
Feb-01-2010

13.88 -16.42%

MAPAX MainStay MAP A 1.09 15.51% 16.93% 7.76% 11.99% 6.17% 7.63%
Jun-09-1999

17.02 -54.76%

HRMSX HSBC RMB Fixed Income
Fund Clas

1.00 N/A

WFQWX Wells Fargo DJ Target 2035
Adm

0.54 9.93% 8.98% 5.09% 8.41% 4.87% 4.22%
Jul-02-2007

15.61 -50.10%

SPY SPDRs (S&P 500) ETF 0.09 13.04% 14.66% 10.45% 14.03% 7.63% 10.51%
Jan-31-1970

16.35 -54.61%

AGG iShares Barclays Aggregate
Bond ETF

0.05 1.65% -1.58% 2.05% 1.78% 4.18% 3.93%
Sep-29-2003

4.82 -12.31%

TACO Del Taco Restaurants, Inc. N/A -13.36% 19.82% 9.25% 8.16%
Jan-08-2014

26.09 -46.81%

Total (Since Jan-08-2014) 6.97% 6.91% 5.62% 5.93% 5.03% -8.17%

Annualized Returns for Annualized Returns for RecommendationRecommendation

SymbolSymbol NameName
ExpenseExpense
RatioRatio YTDYTD 1 Year1 Year 3 Years3 Years 5 Years5 Years 10 Years10 Years

Since InceptionSince Inception

Ann. ReturnAnn. Return VolatilityVolatility DrawdownDrawdown

GICIX Goldman Sachs
Structured Intl Small Cp I

0.90 24.63% 22.24% 9.66% 13.87% 5.55%
Oct-01-2007

19.10 -60.05%

EXT:HWDYX-
AAPL-4356

HWDYX Backfilled by
AAPL

0.69 1.97% 0.49% 1.42% 2.24% 12.79% 14.12%
Dec-12-1980

44.12 -81.08%

PCBIX Principal MidCap Blend
Inst

0.68 16.81% 16.68% 11.82% 15.82% 10.81% 9.99%
Feb-28-2001

16.27 -49.25%

LSBDX Loomis Sayles Bond Instl 0.66 6.22% 5.02% 1.67% 4.50% 6.05% 8.65%
May-10-1991

6.51 -30.22%

GSZIX Goldman Sachs Strategic
Income Instl

0.59 1.38% 1.95% -0.04% 2.45% 2.74%
Jun-30-2010

3.08 -7.42%

DBLTX DoubleLine Total Return
Bond I

0.48 0.98% -0.74% 2.26% 2.88% 5.05%
Apr-06-2010

2.57 -3.59%

MWTIX Metropolitan West Total
Return Bond I

0.44 1.61% -0.92% 1.95% 2.94% 5.80% 4.12%
Mar-31-2000

4.17 -15.45%

VWO Vanguard Emerging
Markets Stock ETF

0.14 21.24% 16.24% 2.08% 3.59% 2.19% 7.02%
Mar-10-2005

24.58 -63.81%

SPY SPDRs (S&P 500) ETF 0.09 13.04% 14.66% 10.45% 14.03% 7.63% 10.51%
Jan-31-1970

16.35 -54.61%

VYM Vanguard High Dividend 0.08 7.94% 10.41% 9.55% 12.87% 7.36% 7.38% 16.79 -56.67%

Investment Growth
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https://test.hiddenlevers.com/l/macroProfile?q=LHGAX
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Yield Indx ETF Nov-16-2006

VEA Vanguard FTSE
Developed Markets ETF

0.07 19.49% 16.03% 3.79% 8.57% 2.04% 1.90%
Jul-26-2007

20.96 -59.00%

VTI Vanguard Total Stock
Market ETF

0.04 12.32% 14.65% 10.05% 14.05% 7.89% 7.14%
Jun-15-2001

17.37 -54.79%

MY:AQRSP AQR Style Premia N/A 3.80% 4.09% 6.79% 9.28% 6.22% 6.84%
Dec-02-2006

8.68 -16.88%

MY:LOTIX LoCorr Market Trend N/A -4.25% -14.28% 5.14% 2.45% 5.72% 6.26%
Dec-02-2006

11.10 -19.16%

MY:HFXIX Catalyst Hedged Futures N/A -20.56% -18.91% -3.60% 0.77% 10.59% 8.90%
Dec-02-2006

13.11 -23.38%

FX:USD US Dollar Cash N/A -7.44% -2.47% 4.72% 2.56% 1.55% -0.16%
Mar-16-1973

N/A -56.30%

Total (Since Jun-30-2010) 6.69% 6.00% 4.99% 7.04% 8.47% 5.52% -6.88%

The values here are calculated from each investment's reported data and price history. Past
performance is not indicative of future results. Investing always involves risk and you may incur a
profit or loss. No investment strategy can guarantee success.

Timeframe:Timeframe: January 8, 2014 to August 10, 2017
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TickerTicker Name / IndustryName / Industry HoldingsHoldings RecommendationRecommendation

BPLSX Boston Partners Long/Short Equity Instl 
Fund - Long-Short

2.28%

LHGAX American Beacon Holland Lg Cap Gr A 
Fund - Large Growth

2.50%

MAPAX MainStay MAP A 
Fund - Large Blend

2.45%

HRMSX HSBC RMB Fixed Income Fund Clas 
Fund - Emerging Markets Bond

2.29%

WFQWX Wells Fargo DJ Target 2035 Adm 
Fund - Target Date

23.72%

SPY SPDRs (S&P 500) ETF 
Fund - US Index

29.33% 2.01% (-27.32%)(-27.32%)

AGG iShares Barclays Aggregate Bond ETF 
Fund - Intermediate-Term Bond

35.07%

TACO Del Taco Restaurants, Inc. 
Restaurants

2.37%

GICIX Goldman Sachs Structured Intl Small Cp I 
Fund - Foreign Small/Mid Growth

2.04%

HWDYX HWDYX Backfilled by AAPL 5.96%

PCBIX Principal MidCap Blend Inst 
Fund - Mid-Cap Blend

7.00%

LSBDX Loomis Sayles Bond Instl 
Fund - Multisector Bond

8.04%

GSZIX Goldman Sachs Strategic Income Instl 
Fund - World Bond

3.99%

DBLTX DoubleLine Total Return Bond I 
Fund - Intermediate-Term Bond

14.91%

MWTIX Metropolitan West Total Return Bond I 
Fund - Intermediate-Term Bond

13.90%

VWO Vanguard Emerging Markets Stock ETF 
Fund - Diversified Emerging Mkts

3.13%

VYM Vanguard High Dividend Yield Indx ETF 
Fund - Large Value

7.02%

VEA Vanguard FTSE Developed Markets ETF 
Fund - Foreign Large Blend

4.00%

VTI Vanguard Total Stock Market ETF 
Fund - Large Blend

22.09%

MY:AQRSP AQR Style Premia 
Fund - Managed Futures

2.05%

MY:LOTIX LoCorr Market Trend 
Fund - Managed Futures

1.85%

Compare Positions
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MY:HFXIX Catalyst Hedged Futures 
Fund - Managed Futures

2.00%

FX:USD US Dollar Cash 
Currencies

0.00%
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Client Acknowledgement

Client Signature Date Client Signature Date

Wealth Advisor Signature Date Wealth Advisor Signature Date

I understand that this report is only a guide to building an overall financial solution, and recognize that there are other factors to consider
when making portfolio decisions. The purpose of this report is to establish a clear understanding between the client(s) and the advisor as
to the investment guidelines and goals for the investor's assets. Please review the underlying assumptions carefully. Past performance is
no guarantee of future results and principal values fluctuate with changing market conditions.
The information presented in this report is for illustrative purposes only and does not constitute investment advice. The results presented
here are hypothetical and may not reflect the actual growth of investments. The data presented may exclude commissions, sales
charges or fees which, if included, would have had a negative effect on the annual returns. Investing in securities involves risk of loss
that clients should be prepared to bear. It should be assumed that investments listed in this report are not FDIC insured.
Investors should consider an investment's objective, risks, charges, and expenses carefully before investing. In the case of ETFs
(Exchange Traded Funds) and mutual funds, the associated prospectus contains this and other important information which should be
considered before investing. The advisor will assist the client(s) in making investment decisions based in individual needs, objectives,
and risk tolerance. The client(s) is/are responsible for providing valid information on their financial status, risk tolerance, goals, and must
notify the advisor of any changes.
I hereby affirm that I have reviewed the information presented in this report. I acknowledge that the information accurately reflects my
investment objectives and goals. On a timely basis, I will inform the advisor(s), in writing, of any material changes in our financial
situation and/or my investment objectives, which might affect the investment of my assets.
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Proposal Disclosures
Excluded Tickers:Excluded Tickers:

The Avengers Holdings: The Avengers Holdings: HRMSXHRMSX: Excluded from charts and risk measures because it has insufficient data for this timeframe.

Important:Important:

The projections generated by HiddenLevers regarding the likelihood of various investment outcomes are hypothetical in
nature, do not reflect actual investment results, and are not guarantees of future results. Assumptions on rates of return
and standard deviation used in this analysis are based on historical return data for each security and asset class. Past
performance is no guarantee of future results. Results may vary with each use and over time. You cannot invest directly in
a benchmark or index. Index results do not reflect fees, expenses, or sales charges incurred when making investments. All
calculations in this proposal are based on data from the previous day's market close. The previous day refers to the day
before the date printed on the cover page and in the header of each page.

Methodology Used to Generate this Report:Methodology Used to Generate this Report:
Definitions:Definitions:
BetaBeta - Beta measures the relationship between an investment and a major market index (the S&P 500 is used in this report). A beta of
1.0 means that a 1% rise in the S&P 500 could lead to a 1% rise in the investment, while a beta of -0.5 means that a 1% rise in the S&P
500 could lead to a 0.5% drop in the investment. The beta for an investment is determined by using regression analysis to measure the
relationship between the returns of the investment and the returns of the S&P 500. HiddenLevers uses 10 years of data to measure the
beta for an investment. For investments with less than 10 years of history, all available historical data is used.
Category Fee RangeCategory Fee Range - The range is determined by taking the average fee of all funds in a category, and then determining the standard
deviation of fees from that average. The low end of the fee range is set to be two standard deviations below the average, and the high
end of the fee range is set to be two standard deviations above the average.
Cross CorrelationsCross Correlations - HiddenLevers measures the correlation between every pair of investments in the portfolio. The correlation results
can vary between 1 and -1, where a correlation of 1 means that two investments move together perfectly over time, and a correlation of
-1 means that two investments move in opposite directions over time.
Expected ReturnExpected Return - This is the 5-year total return of the portfolio based on the stress test scenarios selected for the report. The system
takes the weighted average of the economic scenarios to calculate a one-year return, which is then compounded to determine the five-
year return.
LeverLever - HiddenLevers tracks different levers (economic indicators) like CPI, US GDP Growth, and oil prices, and uses movements in
these levers to define economic scenarios.
Lever ImpactLever Impact - The lever impacts section describes the impact of different economic levers on the portfolio as a whole. An S&P lever
impact of 1.0, for example, means that a 1% rise in the S&P 500 is projected to lead to a 1% rise in the portfolio. HiddenLevers similarly
measures the impact of a range of economic levers on the portfolio.
Maximum Drawdown (MDD)Maximum Drawdown (MDD) - this is measured as the largest percentage drop in a position during the timeframe of measurement.
ScenarioScenario - A scenario is a representation of a major macro-economic or geopolitical event which has the potential to impact investment
returns. HiddenLevers models scenarios as a set of up-or-down movements in any of the economic indicators (levers) in the system.
Scenario ImpactsScenario Impacts - Using HiddenLevers' stress testing model, an upside and downside impact are projected for the portfolio in each
scenario. Most scenarios are modeled with multiple potential outcomes, with both positive, neutral, and negative outcomes considered.
The best and worst projections are derived from running the different scenario outcomes against the portfolio in HiddenLevers model.
The scenario-based stress testing model is discussed in detail in the Method section below.
Sharpe RatioSharpe Ratio - The Sharpe Ratio is the a measure for calculating risk-adjusted return, and this ratio has become the industry standard
for such calculations. It was developed by Nobel laureate William F. Sharpe. The Sharpe ratio is the average return earned in excess of
the risk-free rate per unit of volatility or total risk. HiddenLevers calculates the Sharpe ratio by subtracting short term (1M) T-bill rates
from the portfolio's annualized total return, and then dividing by the portfolio's volatility (annualized standard deviation).
Sortino RatioSortino Ratio - The Sortino Ratio subtracts the risk-free rate of return form the portfolio's return, and then divides that by the downside
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deviation.
Stress Test Risk/RewardStress Test Risk/Reward - The Stress Test Risk/Reward compares the portfolio's potential downside risk against the 5 year expected
return of the portfolio. Downside RiskDownside Risk: This is the maximum downside calculated across all of the scenarios included in the report. 5 Year5 Year
Expected ReturnExpected Return: HiddenLevers first calculates the expected return for the portfolio by calculating the one-year weighted average
expected return across all included scenarios. The one-year expected return is then compounded to obtain a 5 year return estimate.
Historically, major downside events occur roughly twice a decade, making 5 years an appropriate timeframe for comparison of long term
returns and downside scenario risk.
VolatilityVolatility - HiddenLevers measures volatility as the annualized standard deviation of an investment or portfolio, expressed in percentage
terms. The standard deviation is calculated using weekly data points, and is then annualized by multiplying by the square-root of 52
(number of periods in one year).
Potential DownsidePotential Downside - Potential Downside is calculated by taking the account value and multiplying by the most potential downside seen
in the portfolio through stress tests listed in the stress test section.
Total ReturnTotal Return - Calculation of returns of all securities inside of portfolio over the timeframe selected for proposal. The calculation assumes
the same portfolio for entire timeframe rebalanced weekly. Yield and expense ratio for each security is included in this calculation.
Expense RatioExpense Ratio - The expense ratio is a weighted average of the most recently disclosed net expense ratio for securities in the portfolio.
YieldYield - The weighted average of the current yield (data updated monthly) for securities in the portfolio.

Method:Method:
This report describes one or more potential scenarios, and shows the HiddenLevers-model based performance for the
portfolio in each scenario. The steps below are performed to generate the projections:
Scenario -> Levers -> Assets (Stocks etc) -> Portfolio Return
A scenario pushes levers up or down, which in turn push assets up or down, which in turn impact a portfolio's modeled return in the
scenario. As defined above, a scenario is modeled as a set of movements in the levers. Regression analysis is used to determine the
historical (prior 10 year) relationship between each lever and each asset in the portfolio. The model is then run 2500 times for each
scenario/portfolio combination. In each iteration, the model projects the returns for each asset using the historical regression coefficients
for each lever, and using the scenario assumptions on how each lever will change. The model varies the regression coefficients for each
iteration using a normal distribution around their mean (similar to a Monte Carlo model's varying of expected returns across iterations),
and aggregates the results of the 2500 iterations to find a mean portfolio return with a 95% confidence interval. The confidence interval is
displayed on the report as "margin of error" for each scenario.

Limitations and Assumptions:Limitations and Assumptions:
Each scenario discussed in this report is defined by the economic assumptions listed in the Macro Impact section of each scenario page.
HiddenLevers does not guarantee that any particular scenario will occur as modeled in this report. HiddenLevers uses historical analysis
in the creation of this report, and past performance is not a guarantee of future results. Investors should consider this report as only a
single factor in making their investment decision.

Disclosures:Disclosures:

IMPORTANT: The projections or other information generated by Hidden Levers regarding the likelihood of various investment outcomes
are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. The return assumptions in
HiddenLevers are not reflective of any specific product, and do not include any fees or expenses that may be incurred by investing in
specific products. The actual returns of a specific product may be more or less than the returns used in HiddenLevers. It is not possible
to directly invest in an index. Financial forecasts, rates of return, risk, inflation, and other assumptions may be used as the basis for
illustrations. They should not be considered a guarantee of future performance or a guarantee of achieving overall financial objectives.
Past performance is not a guarantee or a predictor of future results of either the indices or any particular investment. HiddenLevers
offers several methods of calculating results, each of which provides one outcome from a wide range of possible outcomes. All results in
this Report are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. All results use
simplifying assumptions that may not completely or accurately reflect the specific circumstances. No Plan or Report has the ability to
accurately predict the future. As investment returns, inflation, taxes, and other economic conditions vary from the Hidden Levers
assumptions, your actual results will vary (perhaps significantly) from those presented in this Report. The results are calculated over
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many years, small changes can create large differences in future results. You should use this Report to help you focus on the factors
that are most important to you. This Report does not provide legal, tax, or accounting advice. Before making decisions with legal, tax, or
accounting ramifications, you should consult appropriate professionals for advice that is specific to your situation. This information is
provided for your convenience, but should not be used as a substitute for your account's monthly statements and trade confirmations. It
has been gathered from information provided by you and other sources believed to be reliable. Investors in Mutual Funds and ETFsInvestors in Mutual Funds and ETFs
should consider the investment objectives, risks, charges and expenses of the investment company carefully before investing.should consider the investment objectives, risks, charges and expenses of the investment company carefully before investing. The
prospectus and, if available, the summary prospectus contain this and other important information about the investment company. You
can obtain a prospectus and summary prospectus from your financial representative. Read carefully before investing. The opinions
voiced in this material are for general information only and are not intended to provide specific advice or recommendations for any
individual. To determine which investment(s) may be appropriate for you, consult your financial advisor prior to investing. All performance
referenced is historical and is no guarantee of future results. All indices are unmanaged and may not be invested into directly. Assumed
rates of return and standard deviation assumptions used in the HiddenLevers analysis are based on historical return data for the
benchmark index for the asset class. Indices are unmanaged and cannot be invested into directly. Past performance is no guarantee of
future results. HiddenLevers is not affiliated with Raymond James & Associates or Raymond James Financial Services. Raymond James
& Associates, Inc., member New York Stock Exchange/SIPC Raymond James Financial Services, Inc., member FINRA/SIPC.
Investment products are: not deposits, not FDIC/NCUA insured, not insured by any government agency, not bank guaranteed, subject to
risk and may lose value.

Gxworks LLC, maker of software used to create this report, makes the following disclosures:Gxworks LLC, maker of software used to create this report, makes the following disclosures:
Gxworks LLC's mission is to educate and provide useful macro risk analytical tools to help provide data to assist with the investment
decision process. We rely on financial data, including stock prices, provided by third parties. The data is believed to be accurate, but
HiddenLevers does not guarantee or warranty this data. This report is intended only as an informational tool for you and your investment
advisor, and should not in any way be construed as investment advice by HiddenLevers. If you make investment decisions based on
information you receive in connection with this report, you do so at your own risk and neither HiddenLevers nor its employees will be
liable for any losses that you may incur. GxWorks LLC (dba HiddenLevers), its employees, officers or affiliates, in some instances, may
have long or short positions or holdings in the securities or other related investments of companies mentioned herein. Users of this
should conduct their own independent research and due diligence and consult with their investment advisor before making any
investment decisions or recommendations.
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U.S. 
Government

1%

U.S. Investment 
Grade Corporates

3%

Local Emerging 
Markets Debt

6%

Because, while traditional fixed income 
portfolios concentrate here…

We believe today’s most compelling 
fixed income opportunities reside here...

U.S. High Yield 
Corporates

7%
Emerging 

Markets Debt
5%

Source: Barclays as of June 30, 2016. A traditional fixed income portfolio consists of government bonds, corporate bonds and US mortgage-backed securities and typically mirrors the 
Barclays US Aggregate Bond Index which represents an unmanaged diversified portfolio of fixed-income securities, including U.S. Treasuries, investment-grade corporate bonds, 
and mortgage-backed and asset-backed securities.
Morningstar Risk-Adjusted Ratings: Nontraditional Bond Category- Class A Shares 3 Year 1 stars out of 240 funds, 5 Year 3 stars out of 163 funds. Class I Shares 3 
Year 2 stars out of 240 funds, 5 Year 4 stars out of 163 funds. The Overall Rating is derived from a weighted average of the performance figures associated with its  
3-, 5-, and 10-year (if applicable) Morningstar Rating Metrics.
Yield-to-Maturity (YTM) is the rate of return anticipated on a bond if it is held until the maturity date, it does not reflect the yield for the Fund. 
Diversification does not protect an investor from market risk and does not ensure a profit.
High yield, lower rated securities involve greater price volatility and present greater risks than higher rated fixed income securities. Fixed income securities of emerging markets are 
less liquid, are subject to greater price volatility and subject to the risks of currency fluctuations and sudden economic or political developments. The securities markets of emerging 
countries have less government regulation and are subject to less extensive accounting and financial reporting requirements than the markets of more developed countries. US 
Government Bonds: Barclays US Government Index, which includes Treasuries and agencies; US Investment Grade Corporates: Barclays U.S Corporate Investment Grade Index, 
which includes publicly issued US corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. To qualify, bonds 
must be SEC-registered; Emerging Markets Debt: JP Morgan EMBI Global Diversified Index, an unmanaged index of debt instruments of 31 emerging countries; Local Emerging 
Markets Debt: JP Morgan Government Bond Index-Emerging Markets Global Diversified Index, an unmanaged index of debt instruments of 14 Emerging Countries; US High Yield 
Corporates: Barclays High Yield Municipal Bond Index an unmanaged index made up of bonds that are non-investment grade, unrated, or rated below Ba1 by Moody’s Investors 
Service with a remaining maturity of at least one year. An investor cannot invest directly in an unmanaged index. Index figures do not reflect any deduction for fees, expenses or taxes. 
Past performance does not guarantee future results, which may vary. There is no guarantee that the Fund’s dynamic management strategy will cause it to achieve 
its investment objective. The yields shown do not represent the performance of the Fund. Rankings for other share classes may vary.

Dynamic, Flexible Approach
The team can potentially shift sector, 
security, duration and currency 
allocations as the team uncovers 
opportunities throughout the economic 
cycle. Our expert strategy teams can 
help investors implement positions 
and uncover unique opportunities as 
market conditions change. 

Goal: A dynamic and flexible approach 
may potentially dampen the swings in 
portfolio value—because even with 
bonds, a loss of capital can occur

Less Interest Rate  
Sensitivity
Interest rates directly impact bond 
prices, but they do not have to dictate 
performance of a portfolio. Actively 
managing interest rate sensitivity 
allows the team to potentially de-
emphasize duration and returns 
generated from interest rate 
movements. In addition, the team can 
take bearish views on rising interest 
rates which could potentially lead to 
positive total returns. 

Goal: Low sensitivity to rate 
movements may potentially bring 
positive returns in any rate environment

Diversified Sources of 
Potential Returns
The team seeks attractive return 
opportunities across the global bond 
spectrum and invests in sectors that 
are overlooked or not easily accessible. 
Leveraging more than 200 investment 
professionals, covering all sectors of 
the global fixed income market, will 
bring our highest conviction ideas to 
the portfolio. 

Goal: Investing across the global bond 
spectrum may potentially provide 
multiple, diverse income sources, not 
typically found in a portfolio, and the 
potential for higher returns 

As of June 30, 2016 Class A: GSZAX | Class C: GSZCX | Class I: GSZIX | Class IR: GZIRX | Class R: GSZRX | Class R6: GSZUX

Goldman Sachs

Strategic Income Fund
 (I Shares)  (A Shares)

 Overall Morningstar Ratings based on 240 Nontraditional Bond Funds

Navigating Global Bond Markets
With 10-year Treasury yields at 1.49%1—and the prospect of declining prices if interest rates 
rise—US bond fund investors face strong headwinds. A more flexible strategy may potentially 
help identify additional income sources and navigate global market events. 

Why Explore Beyond Traditional Fixed Income Opportunities?
Yield-to-Maturity as of 6.30.16
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NOT FDIC-INSURED May Lose Value No Bank Guarantee

1. Source: Bloomberg as of June 30, 2016. 2. Fund holdings and allocations shown are unaudited, and may not be representative of current or future investments. Fund holdings  
and allocations may not include the Fund’s entire investment portfolio, which may change at any time. Fund holdings should not be relied on in making investment decisions and should not 
be construed as research or investment advice regarding particular securities. Current and future holdings are subject to risk. 3. The method of calculation of the 30-Day Standardized 
Subsidized Yield is mandated by the Securities and Exchange Commission and is determined by dividing the net investment income per share earned during the last 30 days of the period by 
the maximum public offering price (“POP”) per share on the last day of the period. This number is then annualized. The 30-Day Standardized Subsidized Yield reflects fee waivers and/or expense 
reimbursements recorded by the Fund during the period. Without waivers and/or reimbursements, yields would be reduced. This yield does not necessarily reflect income actually earned and 
distributed by the Fund and, therefore, may not be correlated with the dividends or other distributions paid to shareholders. The 30-Day Standardized Unsubsidized Yield does not adjust for 
any fee waivers and/ or expense reimbursements in effect. If the Fund does not incur any fee waivers and/or expense reimbursements during the period, the 30-Day Standard Subsidized Yield 
and 30-Day Standardized Unsubsidized Yield will be identical. 4. The expense ratios of the Fund do not have a fee waiver and expense limitation. The Net and Gross expense ratios 
will be the same.
Fund Risk Considerations: The Goldman Sachs Strategic Income Fund invests in a broadly diversified portfolio of U.S. and foreign investment grade and non-
investment grade fixed income investments including, but not limited to: U.S. government securities, non-U.S. sovereign debt, agency securities, corporate debt securities, 
agency and non-agency mortgage-backed securities, asset-backed securities, custodial receipts, municipal securities, loan participations and loan assignments and 
convertible securities. Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity and interest 
rate risk. Investments in mortgage-backed securities are also subject to, among other risks, prepayment risk (i.e., the risk that in a declining interest rate environment, 
issuers may pay principal more quickly than expected, causing the Fund to reinvest proceeds at lower prevailing interest rates). High yield, lower rated investments 
involve greater price volatility, are less liquid and present greater risks than higher rated fixed income securities. Foreign and emerging markets investments may be 
more volatile and less liquid than investments in U.S. securities and are subject to the risks of currency fluctuations and adverse economic or political developments. The Fund 
is also subject to the risk that the issuers of sovereign debt or the government authorities that control the payment of debt may be unable or unwilling to repay principal or 
interest when due. The Fund may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar 
projects or in particular types of municipal securities. The Fund may invest in loans directly, through loan assignments, or indirectly, by purchasing participations or sub-
participations from financial institutions. Indirect purchases may subject the Fund to greater delays, expenses and risks than direct obligations in the case that a borrower fails 
to pay scheduled principal and interest. Derivative instruments may involve a high degree of financial risk. These risks include the risk that a small movement in the price of 
the underlying security or benchmark may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative instrument; risks of default by 
a counterparty; and liquidity risk. At times, the Fund may be unable to sell certain of its illiquid investments without a substantial drop in price, if at all. The Fund is subject 
to the risks associated with implementing short positions. Taking short positions involves leverage of the Fund’s assets and presents various other risks. Losses on short 
positions are potentially unlimited as a loss occurs when the value of an asset with respect to which the Fund has a short position increases.
Derivatives (guidelines permitting) may include futures, swaps, options, and forwards and may be used for hedging purposes and/or to express outright investment views. The table’s market 
value percentage total for derivatives reflects aggregated unrealized gains or losses on all derivative positions. 
Cash may include local currency, foreign currency, short-term investment funds, bank acceptances, commercial paper, margin, repurchase agreements, time deposits, variable-rate demand 
notes, and/or money market mutual funds. The Cash category may show a negative market value percentage as a result of a) the timing of trade date versus settlement date transactions and/or 
b) the portfolio’s derivative investments, which are collateralized by the portfolio’s available cash and securities. Such securities are AAA rated by an independent rating agency, have durations 
between -2 and 1 years, and are limited to the following sectors: governments, agencies, supranationals, corporates, and agency-backed adjustable-rate mortgages. 
Morningstar Ratings – Morningstar, Inc. is an independent publisher of mutual fund research and ratings. Ratings reflect a fund’s risk-adjusted 3-, 5-, and 10-year total returns, including any sales 
charge. A Fund is rated against all other funds in its category. 5 stars are assigned to the top 10%; 4 stars to the next 22.5%; 3 stars to the next 35%; 2 stars to the next 22.5%; and 1 star to the 
bottom 10%. Morningstar only rates funds with at least a 3-year history.

This material is not authorized for distribution unless preceded or accompanied by a current prospectus or summary prospectus, if applicable. Investors 
should consider the fund’s objectives, risks, and charges and expenses, and read the summary prospectus, if available, and the prospectus carefully 
before investing or sending money. The summary prospectus, if available, and the Prospectus contains this and other information about the Fund.
Goldman, Sachs & Co. is the distributor of the Goldman Sachs Funds. 

© 2016 Goldman Sachs. All rights reserved. 

Date of First Use: 7/20/16.

Compliance Code: 44258-OTU-04/2016  SIF_EFC/7-16

Overview
A flexible global bond portfolio designed to serve as a core income-oriented investment.

Goldman Sachs Strategic Income Fund

Sector Allocations (%)2

Governments 27.5
Asset Backed Securities 19.7
Mortgage Backed Securities 17.3
Quasi-Governments 8.1
Emerging Market Debt 6.7
High Yield 3.5
Corporates 2.7
Municipals 1.7
Cash 10.7
Derivatives 1.4
Equities 0.7

Fund Total Returns (%) as of 6.30.16
 30-DAY STANDARDIZED3

30-Day 
Distribution 

Rates

 EXPENSE 
RATIOS4

Inception Date: 6.30.10
One
Year

Three 
Years

Since  
Incept.

Subsidized  
Yield

Unsubsidized  
Yield Net Gross 

Class I -2.48 -0.26 2.55 2.57 0.00 2.05 0.57 0.57

Class A -2.81 -0.60 2.21 2.14 0.00 1.71 0.91 0.91

Class A Std. Total Rtns 
(reflect max. initial sales charge) -6.44 – 1.56 – –

Jonathan Beinner
CIO, Co-Head Global 
Fixed Income and Liquidity 
Management
27 Years of Investment 
Experience

Michael Swell
Co-Head of Global Portfolio 
Management, Portfolio Manager
23 Years of Investment 
Experience

The returns represent past performance. Past performance does not guarantee future results. The Fund’s 
investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be 
worth more or less than their original cost. Current performance may be lower or higher than the performance 
quoted here. Please visit our Web site at www.GSAMFUNDS.com to obtain the most recent month-end 
returns. 
Standardized Total Returns are average annual total returns or cumulative total returns (only if the 
performance period is one year or less) as of the most recent calendar quarter-end. They assume reinvestment 
of all distributions at net asset value. Class A share return reflects the maximum initial sales charge of 3.75%. 
Because Institutional Shares do not involve a sales charge, such a charge is not applied to their Standardized 
Total Returns.
The 30-Day Distribution Rate is calculated by taking the annualized accrued net income (income less expenses, also 
known as the declared dividend) of the last 30 days, and dividing by the period end NAV. The net income is annualized by 
taking the 30 days of declared dividends, dividing by 30, and multiplying by 365.
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