
Morningstar OfficeSM

Reports Overview



Morningstar Office is a complete practice and portfolio 
management system, built entirely around the idea of  
giving advisors a single, all-inclusive platform from which they 
can run their practices. It features sophisticated planning 
tools, a portfolio management and performance 
reporting system, client management tools, the latest 
Morningstar investment data for 325,000+ securities, a Client 
Web Portal, and much more.

Best of all, when we built Morningstar Office, we paid  
special attention to the end result of your investment research 
and planning efforts—the reports that you actually deliver 
to your clients and prospects. 



Practice Level Reports 

Client Level Reports

Account Level Reports

Research Reports and Charts

Investment Planning

Defined Contribution Plans 

Client Education 

Report Studio 

Batch Reporting 

Client Web Portal  

Reports Overview

Monitor your entire business with in-depth reports that assess your overall practice. View your 
total assets under management, global money balance, overall trade activities, and a security cross 
reference that shows which securities are owned by the most clients.  

One of the greatest strengths of Morningstar Office is its ability to examine managed investment 
products at the individual security level to capture a portfolio’s true asset allocation, sector and 
style exposure, and the cumulative weightings in individual stocks. Client level reports include the 
Net Worth Statement, the Client Level X-Ray, and the Stock Intersection report. 

With Morningstar Office you can quickly generate portfolio, performance, management, and fixed 
income reports. Every report contains in-depth account information in a clear format. All follow 
GIPS standards and include multi-currency support and composite performance measures. 

The research reports in Morningstar Office are built on our 25+ years of fundamental investment 
analysis. They distill the most essential information about a security into an intuitive format, 
making it easy to create effective client communications materials. 

Morningstar Office’s advanced, multi-goal investment planning capabilities combine the renowned 
Ibbotson capital market assumptions with an intuitive interface. A straightforward process allows 
for the selection of an initial allocation based on an efficient frontier graph or the results of a risk 
quiz. Advanced Monte Carlo simulations project a client’s future wealth and the probability of 
meeting multiple goals.

The Defined Contribution Plans capabilities in Morningstar Office allow you to build, monitor, and 
manage high-quality, well diversified defined contribution plans. Use them to compare a current 
plan with a proposed lineup or for ongoing monitoring of plans. 

The rich library of articles and handouts in Morningstar Office can help you keep your clients 
educated and informed about the decisions and recommendations you’re making for them. Topics 
include longevity risk, the need for diversification, the power of dollar cost averaging, and more. 

Morningstar Office Report Studio allows you to easily create truly custom reports. Just select  
the data elements and Morningstar components by dragging and dropping them onto  
a template. You can create one-off reports or templates for use with your entire practice.

It’s no exaggeration—the Batch Reporting feature in Morningstar Office will change the way you 
work. It eliminates the drudgery associated with quarterly and annual reporting. You simply specify 
the reports you want and the clients for which they will be created. The reports are then generated 
automatically for easy printing or uploading to the integrated Client Web Portal. 

With the Morningstar Office Client Web Portal you can safely and securely post reports, or any 
other documents, for your clients to view and download at their convenience. It helps eliminate the 
costs and hassles of mailing printed materials.
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Practice Level Reports allow you to dig deep into your practice, helping you uncover  
untapped potential and effectively manage and grow your business. 

Client Name: Mark Miller Account Name: Trust 

Account Value Benchmark Account Number Report Currency

32,742,861.58 S&P 500 TR USD

Asset Allocation

Asset Allocation Account % Bmark %

Cash 8.69 0.00
US Stock 79.96 99.91
Non US Stock 6.81 0.09
Bond 3.77 0.00
Other 0.69 0.00
Not Classified 0.08 0.00

100.00 100.00

Asset & Liabilities

Assets LiabilitiesAccount Account % Account Account %

Cash 2,845,321.75 8.69 Cash 0.00 0.00
US Stock 26,181,520.46 79.94 US Stock 0.00 0.00
Non US Stock 2,228,777.07 6.81 Non US Stock 0.00 0.00
Bond 1,235,627.65 3.77 Bond 0.00 0.00
Other 232,983.49 0.71 Other 7,500.00 100.00
Not Classified 26,131.16 0.08 Not Classified 0.00 0.00

Assets Total 32,750,361.58 100.00 Liabilities Total 7,500.00 100.00

Account Total 32,742,861.58

Investment Style

Equity Ownership Zone
Account
Managed Products
Stocks
Benchmark

Weight %
>30 20-30 10-20 0-10

Value Blend Growth

La
rg

e
M

id
Sm

al
l

19 24 9

10 6 5

17 6 5

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Not Classified 0%

Equity Style

Market Cap Mil

Account 8,193.34

Benchmark 48,476.78

Weight %
>50 25-50 10-25 0-10

11 1 6

0 69 0

4 10 0

Short Interm Long

H
ig

h
M

id
Lo

w

Not Classified 0%

Fixed-Income Style

Avg Eff Duration (Yrs) 4.26

Avg Eff Maturity 5.25

Avg Credit Quality -

Weight %
>50 25-50 10-25 0-10

Stock Sectors

De
fe

n

Sens

Cycl

Account
Benchmark
Morningstar
Index

Account % Bmark % Rel Bmark

Defensive 21.33 26.54 0.80

Consumer Def 5.26 11.58 0.45

Healthcare 15.46 11.32 1.37

Utilities 0.61 3.64 0.17

Account % Bmark % Rel Bmark

Sensitive 39.29 45.98 0.85

Commun Svs 3.17 4.17 0.76

Energy 4.01 12.10 0.33

Industrials 18.59 11.89 1.56

Technology 13.52 17.82 0.76

Account % Bmark % Rel Bmark

Cyclical 39.39 27.48 1.43

Basic Matls 9.79 3.30 2.97

Consumer Cycl 9.91 9.39 1.06

Financial Svs 17.90 12.93 1.38

Real Estate 1.79 1.86 0.96

Not Classified -0.01 0.00 N/A

World Regions

% of Stocks Account % Bmark %

Greater Asia 0.87 0.00

Japan

Australasia

Asia Developed

Asia Emerging

0.54 0.00

0.01 0.00

0.26 0.00

0.06 0.00

Account % Bmark %

Americas 92.52 99.91

North America

Latin America

92.38 99.91

0.14 0.00

Account % Bmark %

Greater Europe 6.61 0.09

United Kingdom

Europe Developed

Europe Emerging

Africa/Middle East

2.23 0.00

3.89 0.09

0.01 0.00

0.47 0.00

Not Classified 0.01 0.00

Account % Bmark %

Market Maturity 100.00 100.00

Developed Markets

Emerging Markets

Not Available

99.32 100.00

0.68 0.00

0.00 0.00

Top 10 Holdings

% Assets Holding Name Ticker Security Type Fund Cat/Stock Ind Market Value

29.07 Dodge & Cox Stock DODGX MF US OE Large Value 9,517,136.76

28.82 Mairs & Power Growth Inv MPGFX MF US OE Large Blend 9,436,840.70

21.96 Schneider Small Cap Value SCMVX MF US OE Small Value 7,190,490.70

6.42 Default Cash $CASHEQ$ CSH 2,103,391.27

5.41 Schneider Value SCMLX MF US OE Mid-Cap Value 1,771,516.09

2.57 American Funds Bond Fund of Amer A ABNDX MF US OE Intermediate-Term Bond 840,654.85

1.02 Fidelity Growth Company FDGRX MF US OE Large Growth 333,047.81

0.33 Cash account XCASHX CSH 107,183.00

0.31 Cash: Money Market - Taxable CASH CSH 100,000.00

0.28 Vanguard Short-Term Tx-Ex VWSTX MF US OE Muni Short 91,283.33

Page 1 of 3X-Ray

The Practice Level X-Ray
® 

Report captures the true details of an entire practice by drilling down to the individual security level in all of your client accounts. It reveals a comprehensive 

picture of the underlying asset allocation, sector exposure, and overall investment style of your entire practice.
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Assets Under Management lists all assets under management, with market values as of the report date. Your company logo can be added to all portfolio accounting and performance 

reports for a customized look and feel.

Securities in Practice provides a complete list of all 

of the securities held in your practice. 

Global Performance Summary lists the performance 

and net flows of all clients and accounts in your practice. 

Global Money Balance shows (by client) the cash and

money market values in every account.
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Client Level Reports are colorful, informative, and designed for easy comprehension by  
clients of all sophistication levels.

The Net Worth Statement lists a client’s assets and liabilities and a calculation of total net worth. It also provides a detailed breakdown of assets and liabilities by tax status  

and loan type, respectively, and includes a cover page for use in client meetings.
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Client Return Summary graphically depicts a client’s return, allocation, and account details over the specified time period. It can be generated using internal or time-weighted rates of 

return. The report can be specified as “net of fees” or “gross of fees,” and it can include up to three benchmarks.

The Stock Intersection Report identifies a client’s 

total cumulative exposure to individual equities. 

Management Fees summarizes account values, billing 

rates, billable balances, and management fees.  

The Client Level X-Ray
®
 Report reveals a client’s overall 

asset allocation, sector exposure, and investment style. 

The Maturins

Stock Intersection Account Name Report Currency
Client Aggregate USD

Concentration Ratio Brief Description

The Stock Intersection report is for informational purpose only. It reviews 
the top 25 holdings in your portfolio to identify, at a glance, the portfolio's 
overall weighting in a particular security or sector.

Type % of Portfolio

Top 25 Stocks 27.95

Other 72.05

See how much of the portfolio 
is concentrated in the top 25 stock 
holdings.

Stock Intersection

The Portfolio Date is the date that the fund's portfolio was last updated. When making comparisons among funds, it is an important date to keep in mind. 
It is possible that a fund's portfolio could be up to eight months old at the time of publication. See disclosures for more information.

Account Net

Assets (%)

Underlying Stocks/

Account Holdings

Ticker Market Value Stock

Sector

Holding Portfolio

Date

8.50 Adherex Technologies, Inc. AHX 63,713.79 Healthcare 10/31/2011

8.50 Adherex Technologies, Inc. AHX 63,713.79 - 10/31/2011

5.03 Steel Excel Inc SXCL 37,715.52 Financial Services 10/31/2011

5.03 Steel Excel Inc SXCL 37,715.52 - 10/31/2011

1.88 Morgan Stanley MS 14,073.02 Financial Services 10/31/2011

1.84 Morgan Stanley MS 13,800.00 - 10/31/2011

0.04 Fidelity Magellan FMAGX 264.85 - 9/30/2011

0.00 Vanguard Total Stock Mkt Idx Inv VTSMX 5.88 - 9/30/2011

0.00 BlackRock Global Allocation Inv A MDLOX 2.29 - 7/31/2011

1.71 Adolor Corporation ADLR 12,835.19 Healthcare 10/31/2011

1.71 Adolor Corporation ADLR 12,835.19 - 10/31/2011

0.83 Apple, Inc. AAPL 6,229.35 Technology 10/31/2011

0.38 Apple, Inc. AAPL 2,841.00 - 10/31/2011

0.30 Fidelity Magellan FMAGX 2,275.40 - 9/30/2011

0.11 UI Advtg2VA-Ivy Funds VIP Asset Strategy 808.73 - 9/30/2011

0.01 Ivy Asset Strategy C WASCX 91.94 - 9/30/2011

0.01 Vanguard Total Stock Mkt Idx Inv VTSMX 110.46 - 9/30/2011

0.01 Fidelity Worldwide FWWFX 77.37 - 9/30/2011

0.00 BlackRock Global Allocation Inv A MDLOX 24.45 - 7/31/2011

0.67 ADS Media Group, Inc. AMGU 5,000.00 Consumer Cyclical 10/31/2011

0.67 ADS Media Group, Inc. AMGU 5,000.00 - 10/31/2011

0.61 Advanced Analogic Technologies, Inc. AATI 4,555.00 Technology 10/31/2011

0.61 Advanced Analogic Technologies, Inc. AATI 4,555.00 - 10/31/2011

0.59 ACS Motion Control Ltd. ACSEF 4,435.48 Technology 10/31/2011

0.59 ACS Motion Control Ltd. ACSEF 4,435.48 - 10/31/2011

0.59 The Coca-Cola Co KO 4,410.64 Consumer Defensive 10/31/2011

0.58 The Coca-Cola Co KO 4,365.24 - 10/31/2011

0.01 Vanguard Total Stock Mkt Idx Inv VTSMX 43.62 - 9/30/2011

0.00 BlackRock Global Allocation Inv A MDLOX 1.78 - 7/31/2011

0.57 Magontec Ltd MGL 4,235.26 Basic Materials 10/31/2011

0.57 Magontec Ltd MGL 4,235.26 - 10/31/2011

Page 1 of 4
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Client Name: The Maturins Account Name: Aggregated Account

Account Value Benchmark Account Number Report Currency

692,561.07 S&P 500 TR USD

Asset Allocation

Asset Allocation Account % Bmark %

Cash 27.81 0.00
US Stock 42.32 99.91
Non US Stock 11.92 0.09
Bond 16.49 0.00
Other 1.47 0.00
Not Classified 0.00 0.00

100.00 100.00

Asset & Liabilities

Assets LiabilitiesAccount Account % Account Account %

Cash 192,574.97 27.81 Cash 0.00 0.00
US Stock 293,060.09 42.32 US Stock 0.00 0.00
Non US Stock 82,560.44 11.92 Non US Stock 0.00 0.00
Bond 114,204.96 16.49 Bond 0.00 0.00
Other 10,160.59 1.47 Other 0.00 0.00
Not Classified 0.01 0.00 Not Classified 0.00 0.00

Assets Total 692,561.07 100.00 Liabilities Total 0.00 0.00

Account Total 692,561.07

Investment Style

Equity Ownership Zone
Account
Managed Products
Stocks
Benchmark

Weight %
>30 20-30 10-20 0-10

Value Blend Growth

La
rg

e
M

id
Sm

al
l

9 8 11

2 6 13

4 1 8

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Not Classified 37%

Equity Style

Market Cap Mil

Account 1,067.67

Benchmark 48,476.78

Weight %
>50 25-50 10-25 0-10

0 2 40

0 56 0

0 3 0

Short Interm Long

H
ig

h
M

id
Lo

w

Not Classified 0%

Fixed-Income Style

Avg Eff Duration (Yrs) 5.92

Avg Eff Maturity 9.85

Avg Credit Quality -

Weight %
>50 25-50 10-25 0-10

Stock Sectors

De
fe

n

Sens

Cycl

Account
Benchmark
Morningstar
Index

Account % Bmark % Rel Bmark

Defensive 35.98 26.54 1.36

Consumer Def 3.02 11.58 0.26

Healthcare 31.60 11.32 2.79

Utilities 1.36 3.64 0.37

Account % Bmark % Rel Bmark

Sensitive 30.39 45.98 0.66

Commun Svs 1.84 4.17 0.44

Energy 4.96 12.10 0.41

Industrials 8.98 11.89 0.76

Technology 14.61 17.82 0.82

Account % Bmark % Rel Bmark

Cyclical 33.63 27.48 1.22

Basic Matls 6.79 3.30 2.06

Consumer Cycl 8.73 9.39 0.93

Financial Svs 17.89 12.93 1.38

Real Estate 0.22 1.86 0.12

Not Classified 0.00 0.00 N/A

World Regions

% of Stocks Account % Bmark %

Greater Asia 7.27 0.00

Japan

Australasia

Asia Developed

Asia Emerging

0.24 0.00

2.68 0.00

0.52 0.00

3.83 0.00

Account % Bmark %

Americas 87.98 99.91

North America

Latin America

87.91 99.91

0.07 0.00

Account % Bmark %

Greater Europe 4.73 0.09

United Kingdom

Europe Developed

Europe Emerging

Africa/Middle East

0.89 0.00

2.65 0.09

0.01 0.00

1.18 0.00

Not Classified 0.00 0.00

Account % Bmark %

Market Maturity 100.00 100.00

Developed Markets

Emerging Markets

Not Available

94.91 100.00

5.09 0.00

0.00 0.00

Top 10 Holdings

% Assets Holding Name Ticker Security Type Fund Cat/Stock Ind Market Value

19.13 Cash CSH 132,453.74

12.52 T. Rowe Price Mid-Cap Growth RPMGX MF US OE Mid-Cap Growth 86,736.00

9.20 Adherex Technologies, Inc. AHX ST Biotechnology 63,713.79

6.37 Dodge & Cox Balanced DODBX MF US OE Moderate Allocation 44,149.00

5.45 Steel Excel Inc SXCL ST Asset Management 37,715.52

5.36 Fidelity Strategic Income FSICX MF US OE Multisector Bond 37,094.00

5.08 Dodge & Cox Income DODIX MF US OE Intermediate-Term Bond 35,150.18

4.36 Sample DEN CTY 6.125%11/25 FI 30,216.04

3.50 Dodge & Cox Stock DODGX MF US OE Large Value 24,219.59

3.38 Sample User-defined CD SUCD CD 23,442.41

Page 1 of 3
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Account Level Reports help you analyze your clients’ accounts down to the individual 
security level to reveal investment style, asset allocation, and performance. 

Trust
Account Value: Benchmark Currency

238,021.41 MSCI EAFE EM and DEV USD

Taxable
Account Value: Benchmark Currency

536,099.79 60% Equity 40% Fixed Income Benchmark USD

Asset Allocation

Asset Allocation Account % Bmark %

Cash 37.94 0.22
US Stock 28.25 0.09
Non US Stock 8.53 98.53
Bond 23.28 0.00
Other 2.00 1.15
Not Classified 0.00 0.00

100.00 100.00

Asset Allocation

Asset Allocation Account % Bmark %

Cash 5.66 2.13
US Stock 78.12 59.95
Non US Stock 11.05 0.05
Bond 3.86 37.86
Other 1.31 0.01
Not Classified 0.00 0.00

100.00 100.00

Investment Style

Equity Style Fixed-Income Style

17 16 18

5 13 27

1 1 1

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Not Classified 0%

0 0 41

0 59 0

0 0 0

Short Interm Long

H
ig

h
M

id
Lo

w

Not Classified 0%

Equity Style

Market Cap Mil

Account 13,127.92

Benchmark 23,256.87

Weight %
>50 25-50 10-25 0-10

Fixed-Income Style

Avg Eff Duration (Yrs) 5.99

Avg Eff Maturity 9.97

Avg Credit Quality -

Weight %
>50 25-50 10-25 0-10

Equity Ownership Zone
Value Blend Growth

La
rg

e
M

id
Sm

al
l

Account
Managed Products
Stocks
Benchmark

Weight %

>30 20-30 10-20 0-10

Investment Style

Equity Style Fixed-Income Style

18 51 22

1 1 1

1 2 2

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Not Classified 0%

0 0 0

0 0 0

0 100 0

Short Interm Long

H
ig

h
M

id
Lo

w

Not Classified 0%

Equity Style

Market Cap Mil

Account 77,390.93

Benchmark 48,476.78

Weight %
>50 25-50 10-25 0-10

Fixed-Income Style

Avg Eff Duration (Yrs) 5.67

Avg Eff Maturity 9.77

Avg Credit Quality -

Weight %
>50 25-50 10-25 0-10

Equity Ownership Zone
Value Blend Growth

La
rg

e
M

id
Sm

al
l

Account
Managed Products
Stocks
Benchmark

Weight %
>30 20-30 10-20 0-10

Stock Sectors

De
fe

n

Sens

Cycl

Account
Benchmark
Morningstar
Index

Account % Bmark % Rel Bmark

Sens 47.00 37.43 1.26

Commun Svs 3.76 7.19 0.52

Energy 9.70 10.38 0.93

Industrials 15.21 10.92 1.39

Technology 18.33 8.94 2.05

Account % Bmark % Rel Bmark

Defen 20.34 17.76 1.15

Consumer Def 3.64 8.77 0.42

Healthcare 13.86 5.23 2.65

Utilities 2.84 3.76 0.76

Account % Bmark % Rel Bmark

Cycl 32.66 44.82 0.73

Basic Matls 5.85 12.40 0.47

Consumer Cycl 12.93 9.76 1.32

Financial Svs 13.51 20.33 0.66

Real Estate 0.37 2.33 0.16

Not Classified 0.00 -0.01 N/A

Stock Sectors

De
fe

n

Sens

Cycl

Account
Benchmark
Morningstar
Index

Account % Bmark % Rel Bmark

Sens 32.68 45.98 0.71

Commun Svs 7.14 4.17 1.71

Energy 1.75 12.10 0.14

Industrials 9.00 11.89 0.76

Technology 14.79 17.82 0.83

Account % Bmark % Rel Bmark

Defen 33.40 26.54 1.26

Consumer Def 19.49 11.58 1.68

Healthcare 13.76 11.32 1.22

Utilities 0.15 3.64 0.04

Account % Bmark % Rel Bmark

Cycl 33.93 27.48 1.23

Basic Matls 6.66 3.30 2.02

Consumer Cycl 2.32 9.39 0.25

Financial Svs 24.86 12.93 1.92

Real Estate 0.09 1.86 0.05

Not Classified -0.01 0.00 N/A

Note: Portions of the analysis are based on pre-inception returns. Page 1 of 4
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Portfolio Comparison provides a detailed overview of two portfolios, revealing their respective asset allocations, style breakdowns, and sector exposures, based on the underlying 

holdings of each portfolio.
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Portfolio Current Value summarizes the client’s account values by security within each account at the holding level, as of the report date.  

This report is also available by Security Type and Asset Class, with customized date ranges.

Unrealized Gain/Loss lists account values of current security positions along with cost basis, as well as short-term and long-term unreal-

ized gains/losses as of the report date. A Realized Gain/Loss Report, with custom data ranges, is also available.
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Performance Reports follow GIPS standards, including internal and time-weighted 
rates of return, and feature proprietary Morningstar analytics.

The Account Summary combines in-depth Morningstar analytics, investment activity, and performance measures into a single comprehensive report. 

Account Summary

8



Portfolio Benchmark Comparison breaks down each security within a portfolio by asset class and sector, and then compares each holding with its best-fit category benchmark.

Mark Miller: Taxable

Portfolio Benchmark Comparison
Date Account Number Report Currency

10/31/2011 USD

% Assets Name Symbol Ending Value 1 Mo (%) 3 Mo (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%)

4.58 Cash 25,630.84 0.00 0.00 0.00 0.00 0.00 0.00

4.58 Cash Equivalents 25,630.84 0.00 0.00 0.00 0.00 0.00 0.00

4.58 Cash & Equivalents 25,630.84 0.00 0.00 0.00 0.00 0.00 0.00

- Citi Treasury Bill 3 Mon USD - 0.00 0.01 0.07 0.10 0.16 1.53

4.58 Default Cash $CASHEQ$ 25,630.84 0.00 0.00 0.00 0.00 0.00 0.00

89.98 Equity 504,080.45 8.74 -4.27 -4.95 -0.40 7.43 0.14

5.31 Closed-End Fund 29,752.99 3.75 -16.14 -9.65 1.59 6.28 -

5.31 Non-US Dev Stock 29,752.99 3.75 -16.14 -9.65 1.59 6.28 -

- MSCI EAFE USD - 9.59 -10.41 -9.24 -6.89 6.71 -

5.31 Swiss Helvetia SWZ 29,752.99 3.75 -16.14 -9.65 1.59 6.28 -

16.42 Open-End Fund 91,991.54 12.78 -7.19 -4.56 4.08 10.26 -3.15

10.98 US Large Cap Value 61,500.12 11.38 -5.99 -3.92 2.48 10.37 -3.37

- Russell Top 200 Value TR USD - 10.99 -2.75 -0.68 6.23 6.14 -3.14

10.98 Dodge & Cox Stock DODGX 61,500.12 11.38 -5.99 -3.92 2.48 10.37 -3.37

5.44 US Small Cap Blend 30,491.42 15.70 -9.53 -5.81 7.45 9.33 -

- Russell 2000 TR USD - 15.14 -6.67 -4.46 6.71 12.88 -

5.44 Keeley Small Cap Value I KSCIX 30,491.42 15.70 -9.53 -5.81 7.45 9.33 -

68.25 Stock 382,335.92 8.22 -2.46 -4.66 -1.57 7.02 0.94

8.12 Healthcare 45,501.37 2.52 -6.38 -5.33 -1.05 -0.41 -2.60

- Morningstar SEC/Healthcare TR USD - 6.11 -1.64 7.85 10.53 10.70 2.74

2.79 Amgen Inc AMGN 15,653.82 4.20 5.27 4.89 0.69 -1.30 -5.38

Page 1 of 3

MARK NETJES
XYZ WEALTH ADVISORS

Performance Summary shows the overall account 

performance, with contributions and withdrawals.

Current vs. Target Asset Allocation compares the  

client’s current asset allocation to the target allocation. 

The Billing Statement itemizes management fees,  

billable services, service charges, and adjustments. 

Portfolio Performance Summary

Net of Fees Date Range Client Name Account Name Account Number Currency

4/1/2005 - 6/30/2010 The Maturins Account Aggregate USD

Portfolio vs Benchmark Performance Graph

Cumulative Portfolio Return(Time Weighted) Portfolio Primary Benchmark Return %

-40.00

0.00

50.00

100.00

4-05 7-05 10-05 1-06 4-06 7-06 10-06 1-07 4-07 7-07 10-07 1-08 4-08 7-08 10-08 1-09 4-09 7-09 10-09 1-10 4-10

Portfolio Summary

Beginning Market Value 2,229,143.99

Beginning Accrued Interest 0.00

Additions 7,438,913.81

Withdrawals -395,322.61

Period  Realized Gains/Losses 189,735.053

Period Unrealized Gains/Losses 6,034,546.302

Interest Income 531.25

Dividend Income 226,747.04

Management Fees 0.00

Ending Market Value 15,724,294.85

Ending Accrued Interest 10,082.82

Total Gain after Management Fees 6,461,642.47

Money Weighted Return % 128.14

Benchmark Return % 1.15

Average Annualized Return % 17.02

Annualized Benchmark Return % 0.22

Total Portfolio 1 Mo YTD Q3 2009 Q4 2009 Q1 2010 Q2 2010 Since Inception

1/6/1999

Portfolio Money Weighted Return % -3.22 7.49 17.70 8.86 5.85 1.55 13.06

Morningstar US Market TR USD % -5.60 -6.16 16.17 6.02 5.84 -11.34 3.32

+/- Benchmark % 2.38 13.65 1.53 2.84 0.01 12.89 9.74

XYZ Custom Blended Benchmark % -1.84 -6.21 13.72 2.87 2.26 -8.28 4.12

+/- Benchmark % -1.38 13.70 3.97 5.99 3.59 9.83 8.94

1

1. Returns are annualized for periods greater than 1 year.

2. Period Unrealized Gain/Loss--Unrealized Gains/Loss of all securities held in account(s) based on market values at the end of the day before the first date of the report. For purchases

made during the report period, the unrealized gain/loss is based on cost basis of those purchases.

3. Period Realized Gain/Loss--Realized gains/losses generated by all closing positions during the report period based on market value at the end of the day before the first date of the

report. For purchases made during the report period, the realized gain/loss is based on cost basis of those purchases.

Page 1 of 1

M Wilson, CFP

XYZ Wealth Advisors
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Analytical Reports allow for an in-depth analysis that captures the true asset allocation,  
sector and style exposure, and cumulative weightings in individual stocks.

The Portfolio Fixed Income Report features graphs and tables that highlight bond type distribution, sector and region exposure, yield, and cash flow analysis.

10



Roth IRA Account
Account Value: Benchmark Currency

557,077.64 60% Equity 40% Fixed Income Benchmark USD

Aggressive Model
Account Value: Benchmark Currency

100,000.00 Morningstar US Market TR USD USD

Asset Allocation

Asset Allocation Account % Bmark %

Cash 5.50 2.06
US Stock 79.13 59.95
Non US Stock 10.45 0.05
Bond 3.69 37.93
Other 1.23 0.01
Not Classified 0.00 0.00

100.00 100.00

Asset Allocation

Asset Allocation Account % Bmark %

Cash 6.57 0.00
US Stock 65.54 99.79
Non US Stock 20.36 0.21
Bond 6.43 0.00
Other 1.09 0.00
Not Classified 0.00 0.00

100.00 100.00

Investment Style

Equity Style Fixed-Income Style

19 51 22

1 1 1

1 2 2

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Not Classified 0%

0 0 0

0 0 0

0 100 0

Short Interm Long

H
ig

h
M

id
Lo

w

Not Classified 0%

Equity Style

Market Cap Mil

Account 77,980.30

Benchmark 48,102.24

Weight %
>50 25-50 10-25 0-10

Fixed-Income Style

Avg Eff Duration (Yrs) 5.68

Avg Eff Maturity 10.20

Avg Credit Quality -

Weight %
>50 25-50 10-25 0-10

Equity Ownership Zone
Value Blend Growth

La
rg

e
M

id
Sm

al
l

Account
Managed Products
Stocks
Benchmark

Weight %
>30 20-30 10-20 0-10

Investment Style

Equity Style Fixed-Income Style

21 21 26

5 7 10

4 2 4

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Not Classified 0%

0 0 0

0 45 0

0 55 0

Short Interm Long

H
ig

h
M

id
Lo

w

Not Classified 0%

Equity Style

Market Cap Mil

Account 18,248.09

Benchmark 31,031.27

Weight %
>50 25-50 10-25 0-10

Fixed-Income Style

Avg Eff Duration (Yrs) 4.96

Avg Eff Maturity 8.24

Avg Credit Quality -

Weight %
>50 25-50 10-25 0-10

Equity Ownership Zone
Value Blend Growth

La
rg

e
M

id
S

m
al

l

Account
Managed Products
Stocks
Benchmark

Weight %
>30 20-30 10-20 0-10

Stock Sectors

De
fe

n

Sens

Cycl

Account
Benchmark
Morningstar
Index

Account % Bmark % Rel Bmark

Sens 33.59 46.17 0.73

Comm Svcs 7.15 4.21 1.70

Energy 1.74 12.39 0.14

Industrials 9.74 11.70 0.83

Technology 14.96 17.87 0.84

Account % Bmark % Rel Bmark

Defen 33.45 27.01 1.24

Cons Defensive19.44 11.90 1.63

Healthcare 13.86 11.44 1.21

Utilities 0.15 3.67 0.04

Account % Bmark % Rel Bmark

Cycl 32.96 26.82 1.23

Basic Matls 6.39 3.28 1.95

Cons Cyclical 2.43 9.34 0.26

Financial Svcs 24.06 12.41 1.94

Real Estate 0.08 1.79 0.04

Not Classified 0.00 0.00 N/A

Stock Sectors

De
fe

n

Sens

Cycl

Account
Benchmark
Morningstar
Index

Account % Bmark % Rel Bmark

Sens 44.69 45.47 0.98

Comm Svcs 4.25 3.84 1.11

Energy 9.71 11.67 0.83

Industrials 14.52 12.23 1.19

Technology 16.21 17.73 0.91

Account % Bmark % Rel Bmark

Defen 23.71 25.83 0.92

Cons Defensive10.00 10.84 0.92

Healthcare 11.93 11.14 1.07

Utilities 1.78 3.85 0.46

Account % Bmark % Rel Bmark

Cycl 31.59 28.70 1.10

Basic Matls 5.41 3.74 1.45

Cons Cyclical 11.12 10.28 1.08

Financial Svcs 13.62 11.72 1.16

Real Estate 1.44 2.96 0.49

Not Classified 0.01 0.00 N/A

Page 1 of 4

©    2011 Morningstar. All Rights Reserved.  

The Portfolio Holdings Analysis Report displays portfolio holdings for any  

chosen point in the portfolio’s history.

The Portfolio Snapshot™ provides an in-depth synopsis of the client’s portfolio, with 

asset class and investment style breakdowns, performance information, and top holdings.  

Compare Portfolio with Model provides a detailed comparison of a client’s current 

portfolio and a model portfolio.

Mark Miller : Taxable

Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency

560,188.56 60% Equity 40% Fixed Income Benchmark USD

Analysis

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

Portfolio Bmark

Cash 5.46 2.13
US Stock 77.74 59.95
Non US Stock 11.63 0.05
Bond 3.84 37.86
Other 1.33 0.01
Not Classified 0.00 0.00

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

20

Value

51

Core

21

Growth

Large

1 1 1

M
id

1 2 2

Sm
all

Total Stock Holdings
292

Not Classified %
0.00

0-10 10-25 25-50 >50

0

Short

0

Interm

0

Long

H
igh

0 0 0

M
ed

0 100 0

Low

Total Bond Holdings
533

Not Classified %
0.00

Stock Analysis

Stock Sectors

De
fe

n

Sens

Cycl

Benchmark
Portfolio

Portfolio % Bmark %

Defen 32.53 26.54

Consumer Def 18.75 11.58

Healthcare 13.62 11.32

Utilities 0.16 3.64

Sens 32.82 45.98

Commun Svs 7.17 4.17

Energy 1.78 12.10

Industrials 9.49 11.89

Technology 14.38 17.82

Cycl 34.66 27.48

Basic Matls 7.06 3.30

Consumer Cycl 2.36 9.39

Financial Svs 25.15 12.93

Real Estate 0.09 1.86

Not Classified -0.01 0.00

Stock Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio % Bmark %

Americas 87.06 99.91

North America 87.03 99.91

Central/Latin 0.03 0.00

Greater Asia 5.77 0.00

Japan 0.17 0.00

Australasia 5.60 0.00

Asia Developed 0.00 0.00

Asia Emerging 0.00 0.00

Greater Europe 7.17 0.09

United Kingdom 0.74 0.00

Europe Developed 6.32 0.09

Europe Emerging 0.00 0.00

Africa/Middle East 0.11 0.00

Not Classified 0.00 0.00

Performance

Investment Activity Graph Portfolio
Benchmark

Initial Mkt Value: 0.00
Final Mkt Value: 560,188.57

-0.4

128.7

257.9

387.0

516.2

645.3K

20112010200920082007

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

Portfolio Return -3.98 -0.08 7.47 0.43
__

Benchmark Return -0.33 7.25 10.92 3.12
__

+/- Benchmark Return -3.65 -7.33 -3.45 -2.68
__

Time Period Return Best % Worst %

3 Months 3,868.31 (02/06-04/06) -22.74 (09/08-11/08)

1 Year 4,366.68 (02/06-01/07) -38.84 (03/08-02/09)

3 Years 212.75 (02/06-01/09) -8.87 (04/06-03/09)

Portfolio Yield Yield %

Trailing 12 Month 1.86

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

See Disclosure Page for Standardized Returns.

Holdings

Top 10 holdings out of 14 Ticker Type Holding Value % Assets

Berkshire Hathaway Inc B BRK.B ST 91,096.34 16.26

PepsiCo Inc PEP ST 84,300.64 15.05

Dodge & Cox Stock DODGX MF 61,500.12 10.98

Google, Inc. GOOG ST 58,801.35 10.50

Keeley Small Cap Value I KSCIX MF 30,491.42 5.44

Loomis Sayles Bond Instl LSBDX MF 30,477.27 5.44

AT&T Inc T ST 30,160.08 5.38

Stryker Corporation SYK ST 29,847.55 5.33

Swiss Helvetia SWZ CE 29,752.99 5.31

General Electric Co GE ST 29,724.50 5.31

Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 3

    2011 Morningstar. All Rights Reserved.  ©

The Hypothetical Portfolio Illustration shows how a portfolio would have  

performed based on a specific investment schedule, advisor fees, and taxes.

 

The Maturins : Off-Shore Account

Portfolio Holding Analysis Account Number Currency Portfolio Value Benchmark

- USD 12,449,054.53 Morningstar US Market TR

USD

Portfolio Analysis

Asset Allocation Morningstar Equity Style Box % Morningstar Fixed Income Style Box %Asset Class Portfolio % Bmark %

Cash 10.38 0.00

US Stock 39.60 99.90

Non US Stock 47.33 0.10

Bond 0.00 0.00

Other 2.69 0.00

Not Classified 0.00 0.00

Total 100.00 100.00

8 5 40

Value

Large

2 2 2

Core

M
id

38 1 2

Growth

S
m

all

0-10 10-25 25-50 >50

Not Classified 0.00%

0 0 0

Short

H
igh

0 0 0

Interm

M
ed

0 0 0

Long

Low

0-10 10-25 25-50 >50

Not Classified 100.00%

Asset Allocation

Invesment Name Symbol Cash % US

Stocks %

Non US

Stocks %

Bond % Other % Not

Classified %

Market

Value

Asset %

Pier 1 Imports, Inc. PIR 0.00 100.00 0.00 0.00 0.00 0.00 3,975,000.00 31.93

Randgold Resources, Ltd. ADR GOLD 0.00 0.00 100.00 0.00 0.00 0.00 3,781,600.35 30.38

Janus Overseas T JAOSX 1.35 24.39 73.31 0.00 0.95 0.00 1,764,434.43 14.17

AARP Money Market AARXX 100.00 0.00 0.00 0.00 0.00 0.00 914,123.00 7.34

DFA International Vector Equity DFVQX 0.81 0.13 99.04 0.00 0.02 0.00 800,556.38 6.43

AirShares EU Carbon Allowances ASO 52.13 0.00 0.00 0.00 47.87 0.00 665,126.00 5.34

Berkshire Hathaway Inc. A BRK.A 0.00 100.00 0.00 0.00 0.00 0.00 211,820.00 1.70

Clipper CFIMX 0.75 85.85 13.41 0.00 0.00 0.00 176,867.46 1.42

AMCOL International Corporation ACO 0.00 100.00 0.00 0.00 0.00 0.00 114,148.64 0.92

Nike, Inc. B NKE 0.00 100.00 0.00 0.00 0.00 0.00 23,451.12 0.19

Coach, Inc. COH 0.00 100.00 0.00 0.00 0.00 0.00 17,389.53 0.14

Alcoa Inc. AA 0.00 100.00 0.00 0.00 0.00 0.00 2,723.76 0.02

T. Rowe Price Small-Cap Stock OTCFX 4.25 93.65 1.79 0.00 0.31 0.00 1,562.22 0.01

Fidelity Magellan FMAGX 0.54 79.56 19.32 0.00 0.59 0.00 251.64 0.00

Total Portfolio 12,449,054.53 100.00

Holding Performance*

Invesment Name Symbol Morningstar

Rating

1 Month % 3 Month % 1 Year 3 Year

Annualized

5 Year

Annualized

10 Year

Annualized

Date As Of

AARP Money Market AARXX 0.00 0.00 - - - - -

AirShares EU Carbon Allowances ASO 0.00 0.00 -9.87 - - - -

Alcoa Inc. AA -13.33 -12.48 26.25 - - - -

AMCOL International Corporation ACO -6.19 5.97 25.92 - - - -

Berkshire Hathaway Inc. A BRK.A -8.16 -11.59 15.62 -1.10 - - -

Clipper CFIMX -7.84 -1.57 26.13 - - - -

Coach, Inc. COH -1.53 12.82 56.49 - - - -

DFA International Vector Equity DFVQX -12.35 -5.25 - - - - -

Fidelity Magellan FMAGX -8.21 -0.71 - - - - -

Janus Overseas T JAOSX -9.08 -2.71 18.32 -3.03 15.40 - -

Nike, Inc. B NKE -4.65 7.07 - - - - -

Pier 1 Imports, Inc. PIR -3.99 30.11 297.50 - - - -

Randgold Resources, Ltd. ADR GOLD 3.81 21.44 25.27 - - - -

T. Rowe Price Small-Cap Stock OTCFX -6.89 6.52 37.17 -8.10 - - -

* Holding performance data is calculated from transaction.
    2010 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, ©
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Research Reports distill the most essential information into an easy-to-understand format, 
helping you communicate more effectively with your clients and gain their trust.

The Global Fund Report is now available for U.S. mutual funds. The report provides in-depth insight into the qualitative and quantitative factors that go into the Morningstar Analyst 

Rating, with a focus on five key pillars: Process, Performance, People, Parent, and Price.

Dodge & Cox Stock
DODGX

Morningstar Analyst Rating

Morningstar Category Category Index Total Assets Inception Date Domicile Currency Morningstar Rating

US OE Large Value Russell 1000 Value TR USD 37,789
Mil USD

01/04/65 USA USD

Style Map

Deep
Value

Core
Value

Core Core
Growth

High
Growth

M
icro

Sm
all

M
id

Large
G

iant

Regional Exposure

Americas

82.5%

Europe &
Africa

16.1%

Asia &
Australia

1.4%

People

John A. Gunn 01/77

Kenneth E. Olivier 01/85

C. Bryan Cameron 01/92

Total Named Managers 9

Analyst View

Dan Culloton
Associate Director of Fund Analysis

Morningstar Analyst Rating

Morningstar Pillars

Process | Page 2-3 Positive

Performance | Page 4 Positive

People | Page 5 Positive

Parent | Page 6 Positive

Price | Page 7 Positive

Morningstar Analyst Rating
Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over the
long term on a risk-adjusted basis.

Analyst Rating Spectrum

Over the long term, this fund
has a good shot at winning.

Oct 17, 2011 | Once bitten, Dodge & Cox Stock is

not shy.

The fund's long-term record is great, but

its  recent one is  mixed.  Its  nearly  8% 15-year

losses  by  Hewlett-Packard  HPQ

gain through Sept. 30 dusts its benchmark's and

average peer's, but a dismal 2008 drags its five-

year numbers into the peer group's doghouse and

behind the Russell 1000 Value and S&P 500 in-

dexes. This year through the end of September,

,  Bank of  New

York Mellon BK, and Wells Fargo WFC  deluged

gains by Motorola Mobility Holdings MMI , News

Corp. NWS , and Sanofi SNY. 

The fund can still  revert  to  its  historic

form. Its expense ratio and turnover remain low,

reducing total  ownership costs.  The seasoned

managers who built the fund's strong track re-

cord remain on the job and are as value-oriented

and contrarian as ever. In the third quarter, the

fund sold or trimmed several strong-performing

stocks, including Motorola, News, and Sanofi, as

well  as  Diageo DEO ,  Royal  Dutch Shell  RDS.B 

and  video  game  maker  Electronic  Arts  ERTS. 

Meanwhile, the fund ventured into some of the

market's most controversial stocks.

 Though doubt over top holding Hewlett-

Packard's  leadership  and  strategic  direction

deepened  during  the  period,  this  fund's  man-

agers bought more because they think the com-

pany's businesses are worth more than its share

price implies. The managers also built a stake in

the besieged Bank of America BAC  because the

managers concluded its financial condition and

growth  prospects  are  not  as  dire  as  its  share

price indicates. The managers' bottom-up stock

picks drive the fund's sector biases, but the fund

still has huge commitments to health care and

technology stocks relative to other value funds

and indexes. However, financial stocks, includ-

SCHW, have  gained  prominence  and  now 

ing  Goldman  Sachs  GS  and  Charles  Schwab

ac-

count for more of the portfolio than they did in

2008, when financials hurt bad.

These are gutsy moves that entail some

risk, but they also comport with the fund's time-

tested and ultimately rewarding style.

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

10K

15K

20K
25K

Performance 10/31/11
Growth of 10,000
Annualized USD

Value
USD

Ret
%

Fund 16,253 4.59
Category 12,434 2.03
Index 13,631 2.90

Full Manager Change
Partial Manager Change

Bear Market

Morningstar Rating

Quartile Rank in Category

3 4 18 4 18 47 62 91 14 47 72 Percentile Rank in Category

9.33 -10.54 32.34 19.17 9.37 18.53 0.14 -43.31 31.27 13.49 -3.91 % Total Return USD

14.32 8.16 3.91 6.20 3.42 0.38 -1.28 -6.22 7.14 -0.17 -2.33 +/- Category

14.92 4.99 2.31 2.68 2.31 -3.71 0.31 -6.46 11.58 -2.02 -2.83 +/- Index

Process
Equity Style Box

Asset Allocation
Stock Bond Cash Other

Super Sector

14 14 18 20 22 21 26 31 25 21 25 % Defensive

38 37 40 39 40 45 44 44 47 48 42 % Sensitive

48 49 42 42 38 34 31 24 27 31 32 % Cyclical

0.54 0.54 0.54 0.53 0.52 0.52 0.52 0.52 0.52 0.52 — % Price Expense Ratio

Morningstar Global Fund Report 

©2011 Morningstar, Inc. All rights reserved. 
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Ge Cap Internotes 5.65%

Maturity: 2033 Benchmark Treasury Sector Price (09-30-11) Current Yield

BarCap US Treasury 20+ Yr
Yld USD

— — 5.65

Performance 09-30-2011
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2009 -15.81 32.86 7.10 0.58 20.59
2010 3.32 6.43 2.35 -0.14 12.45
2011 0.61 -1.50 6.15 — —

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Total Return 4.83 16.81 6.71 — 6.09

+/- Bmark Tr 0.72 12.72 2.38 — 8.69

Performance Disclosure

The performance data quoted represents past
performance and does not guarantee future results.
Current performance may be lower or higher than
return data quoted herein.

Risk Exposure

Fund Owners Holding Style

Ltd Mod Ext

H
igh

M
id

Low

Shading represents overall

holding amount

Fund Owners Trading Style

Ltd Mod Ext

H
igh

M
id

Low

Owner Buying Trend

Owner Selling Trend

2.00

4.00

6.00

8.00

10.00

12.00

14.00
Yield to Maturity

Ge Cap Internotes 5.65%

Benchmark Treasury

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 09-11 History

— — — — 5.95 6.11 5.94 7.14 6.18 5.83 5.65 Yield to Maturity

— — — — 4.60 4.87 4.48 2.84 4.62 4.32 2.88 Treasury Yield

— — — — 1.35 1.24 1.46 4.30 1.56 1.51 2.77 Yield Spread

— — — — 5.89 6.00 5.87 6.81 6.04 5.69 5.65 Yield

— — — — — — — — — — — Yield To Call

Bond Issues

Issue Details

Amount Outstanding 8.8 mil

Par Value 1,000

Issue Size 8.8 mil

Coupon 5.650%

Coupon Type Fixed

Coupon Frequency Semi-Annually

Day Count Basis 30/360

First Payment Date 07-15-2006

Accrual Start Date 01-06-2006

Payment Currency USD

Issue General Information

Issuer GENERAL ELECTRIC CAPITAL
CORPORATION

Maturity Date 01-15-2033

Country United States

Currency USD

Callable Yes

Putable No

Convertible No

Tax Status Taxable

Rule 144a Not subject to Rule 144A

Debt Ranking Senior

Corporate Bond

U.S. Corporate Bonds

Maturity YTM Last Mo Last Yr Spread

2 yr 3.71 3.31 5.04 2.50

5 yr 5.03 5.70 4.72 3.28

10 yr 6.78 6.10 6.32 4.20

20 yr 7.13 6.24 7.79 4.25

U.S. Corporate Bonds YTM

YTM: Current Last Year

0

2

4

6

8

10

12

6m 9 1y 2 3 5 10 20

Company

Debt & Coverage Ratios Firm
General Electric Co

Debt/Assets 0.58

Debt/Equity —

Current Assets/Liability 2.40

EBITDA/Interest 1.24

Debt/EBITDA 22.61

Cashflow Ops/Total Debt 0.08

Morningstar Risk Profile

Morningstar Rating AA-

Business Risk Very Good

Cash-Flow Cushion Good

Solvency Score Good

Distance to Default Fair

©2011 Morningstar. All Rights Reserved. 

Morningstar Office
SM
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SPDR S&P 500 SPY

Investment Summary
Currency Benchmark 1 Benchmark 2
USD S&P 500 TR Russell 1000 TR USD

Trailing Return

Total
Return %

+/-
BM1

+/-
BM2

Cat %
Rank

1 Mo 10.83 -0.09 -0.37 63
3 Mo -2.52 -0.05 0.49 42
6 Mo -7.16 -0.05 0.61 41
YTD 1.19 -0.12 0.26 40
1 Yr 7.92 -0.16 -0.09 39
3 Yr 11.29 -0.12 -0.93 65
5 Yr 0.20 -0.05 -0.35 76
10 Yr 3.61 -0.08 -0.56 85
15 Yr 5.66 -0.11 -0.36 1

Ratings as of 10/31/2011
Overall 3 Year 5 Year 10 Year

Rating 3Q 3Q 4Q 3Q

Risk — 4.06 3.57 2.68
Return — 11.15 -1.27 1.64
# Investments Rated 30 30 18 8

Risk/Reward

Versus Benchmark 1 3 Year 5 Year 10 Year

Alpha -0.06 -0.07 -0.08
Beta 0.99 0.99 0.99
R-Squared 100.00 100.00 100.00
Tracking Error 0.13 0.12 0.10
Information Ratio -0.94 -0.40 -0.86
Excess Return -0.12 -0.05 -0.08

Miscellaneous 3 Year 5 Year 10 Year

Standard Deviation 19.46 18.79 16.00
Sharpe Ratio 0.57 -0.07 0.10
Sortino Ratio 0.91 -0.09 0.14
Max Drawdown (Mo) 4 16 16
Max Drawdown (%) -23.10 -50.76 -50.76
Peak Date 11/1/2008 11/1/2007 11/1/2007
Valley Date 2/28/2009 2/28/2009 2/28/2009

Manager Information

Management Team. Since 1/1993.

Investment Strategy

The investment seeks to replicate, net of expenses the S&P 500
index. The index is composed of 500 selected stocks, and spans
over 24 separate industry groups. It is heavily weighted towards
stocks with large market capitalizations and represents
approximately two-thirds of the total market value of all domestic
common stocks. The fund holds all of the S&P 500 index stocks. It is
comprised of undivided ownership interests called SPDRs. It issues
and redeems SPDRs only in multiples of 50,000 SPDRs in exchange
for S&P 500 index stocks and cash.

Operations

Minimum Initial Investment —
Inception Date 1/22/1993
Management Fees Actual: 0.06% Max: 0.06%
Sales Fees —
Firm Name State Street Global Advisors
Telephone 800-843-2639
Web Address www.spdrs.com

Performance

) ( ( ) ( * ( ( ( ( *
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 10/2011 History

-11.92 -22.08 28.38 10.74 4.82 15.64 5.38 -36.85 26.37 14.89 1.19 Total Return %
-0.03 0.02 -0.30 -0.14 -0.09 -0.15 -0.11 0.14 -0.10 -0.17 -0.12 +/- Benchmark 1

0.53 -0.43 -1.51 -0.66 -1.44 0.18 -0.39 0.74 -2.07 -1.21 0.26 +/- Benchmark 2

5.00 4.43 1.76 2.00 6.00 4.00 3.00 4.56 6.68 5.38 5.38 Turnover Ratio %

30,439 39,273 43,815 55,944 58,539 63,997 98,152 93,922 84,908 89,875 81,352 Share Class Assets (mil)

0.11 0.11 0.12 0.11 0.10 0.08 0.08 0.09 0.09 0.09 0.09 Expense Ratio

— 100.00 100.00 100.00 99.52 99.51 99.53 99.26 99.54 99.50 99.69 Stock %

— 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Bond %

-23.0

-11.5

0.0

11.5

23.0
Manager Change

Partial Mgr Change

Investment Performance

Quarterly Return

Category
—
US ETF Large Blend

Performance Quartile
(within category)

Holding Analysis as of 11/28/2011

0 50 100

Net % #

Cash 0.3 —
Stock 99.7 500
Bond 0.0 0
Other 0.0 —

Total 100.0 501

Equity Style % Market Cap %

Giant 51.4

Large 36.0
Mid 12.4
Small 0.2

Micro 0.0

Avg Market Cap (mil) 48,744.3

Val Core Grth

Lrg
M

id
Sm

30 30 27

5 4 3

0 0 0

30

Value Factors % Growth Factors %

Price/Earnings 13.02 LT Earn Gr 10.19

Price/Book 2.02 Hist Earn Gr 7.42

Price/Sales 1.25 Book Val Gr 4.04

Price/Cash Flow 7.18 Sales Gr 1.26

Dividend Yield 2.27 Cash Flow Gr 3.74

Fixed Income Style

Avg Eff Duration —
Avg Eff Maturity —
Avg Credit Quality —
Avg Wtd Coupon —
Avg Wtd Price —
1 as of —

Ltd Mod Ext

H
igh

M
ed

Low

Credit Rating Breakdown % Maturity Breakdown %

AAA — 1-3 —
AA — 3-5 —
A — 5-7 —
BBB — 7-10 —
BB — 10-15 —
B or below B — 15-20 —
Not Rated — 20-30 —

30+ —

Top Holdings as of 11/28/2011 Style

Box

 
Sector

Mkt Cap

USD (mil)

% Mkt

Val

Exxon Mobil Corporation — o 374,302 3.39

Apple, Inc. — a 376,206 3.20

International Business Mach... — a 217,608 2.00

Chevron Corp — o 209,205 1.76

Microsoft Corporation — a 224,016 1.70

The Procter & Gamble Co — s 176,057 1.57

Johnson & Johnson — d 175,839 1.57

AT&T Inc — i 173,691 1.52

General Electric Co — p 176,413 1.44

The Coca-Cola Co — s 155,171 1.37

Pfizer Inc — d 150,269 1.37

Google, Inc. — a 191,949 1.36

Berkshire Hathaway Inc B — y 182,820 1.22

Philip Morris International, Inc. — s 121,363 1.18

Wells Fargo & Co — y 136,637 1.17

Intel Corp — a 124,958 1.13

Oracle Corporation — a 165,312 1.08

JPMorgan Chase & Co — y 132,080 1.04

Merck & Co Inc — d 105,153 0.97

Verizon Communications Inc — i 104,694 0.94

Top 20 holdings 31.0

Top 3 Equity Sectors % Rel BM1% Rel BM2%

Technology 18.09 1.51 4.66
Financial Svs 12.25 -5.51 -2.57
Energy 12.11 0.06 5.19

Top 3 Fixed Income Sectors % Rel BM1% Rel BM2%

Municipal 0.00 — —
Cash — — —
Convertible — — —

© Morningstar 2011. All rights reserved. 
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Investment Comparison Report

Performance Analysis Currency Benchmark
USD S&P 500 TR

Historical Performance

76.8K

62.6

48.4

34.2

20.0

5.8

Growth of 10,000

Clipper (CFIMX)

iShares MSCI Mexico Investable Mkt Idx (EWW)

Scottish Widows Latin American

MFS Cmps1-MFS High Income A

Idx: S&P 500 TR

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 History

10.26 -5.50 19.35 5.87 -0.24 15.28 0.05 -49.57 37.60 0.24 Clipper (CFIMX)

13.51 -13.04 36.05 48.27 45.61 43.98 12.22 -41.62 55.71 -0.34 iShares MSCI Mexico Investable Mkt Idx (EWW)

-1.43 -18.57 70.02 41.54 51.38 47.00 45.69 -51.84 107.19 0.98 Scottish Widows Latin American

-0.08 -0.45 21.25 8.01 1.03 8.94 0.45 -29.47 45.04 3.07 MFS Cmps1-MFS High Income A

-11.89 -22.10 28.68 10.88 4.91 15.79 5.49 -37.00 26.46 -1.50 Idx: S&P 500 TR

Trailing Performance

% Ret
1 Mo

% Ret
3 Mo

% Ret
12 Mo

% Ret
3 Yr

% Ret
5 Yr

% Ret
10 Yr

Since
Inception

Inception
Date

-7.84 -1.57 27.17 -12.56 -3.97 3.37 11.16 2/29/1984 Clipper (CFIMX)

-8.12 0.50 35.95 -6.04 15.70 14.59 14.07 3/12/1996 iShares MSCI Mexico Investable Mkt Idx (EWW)

6.63 0.98 108.36 11.20 26.09 17.93 — 1/7/1997 Scottish Widows Latin American

-3.30 1.64 27.06 0.56 3.45 3.56 7.35 11/22/1982 MFS Cmps1-MFS High Income A

-7.99 -0.89 20.99 -8.69 0.31 -0.82 9.95 1/30/1970 Idx: S&P 500 TR

Performance Analysis

3.8

1.9

0

-1.9

-3.8

2008 2009 2010

21.3

10.6

0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Information Ratio Tracking Error

Clipper (CFIMX)

iShares MSCI Mexico Investable Mkt Idx (EWW)

Scottish Widows Latin American

MFS Cmps1-MFS High Income A

Relative Performance

Excess
Return

Alpha Beta R-Squared Tracking
Error

Info
Ratio

Up Cap
Ratio

Down Cap
Ratio

0.65 0.68 0.88 72.29 8.98 0.07 84.63 81.65 Clipper (CFIMX)

17.44 18.40 1.31 66.69 15.67 1.11 190.82 113.93 iShares MSCI Mexico Investable Mkt Idx (EWW)

21.47 22.71 1.43 64.23 18.53 1.16 211.82 118.38 Scottish Widows Latin American

4.17 3.08 0.46 45.75 11.84 0.35 55.81 36.07 MFS Cmps1-MFS High Income A

Risk-free: USTREAS T-Bill Auction Ave 3 Mon

© Morningstar 2010. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. 
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The Multiple Investment Comparison Report provides comparisons of long-term 

performance, portfolios, expenses, and tax efficiency for up to four investments.

The Separately Managed Account Comprehensive Report features dozens of 

separate account-specific data points and measures.

The popular Investment Detail Report is now available for individual bonds, in 

addition to mutual funds, stocks, and other investment types.

The Investment Summary is available for all managed product universes. It provides 

risk measures, investment strategy, holdings analysis, and operations information.
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Research Charts quickly convert complex investment data into accessible information 
for use in client meetings and presentations.

The Correlation Matrix shows how closely a group of securities correlate with each other, both numerically and within a color-coded range, 

based on total return, market return, and gross return.

The Risk/Reward Scatterplot reveals the relative risk and return of up to 100 investments, using customizable colors and symbols. 

Any security or index can be selected as the “crosshairs” benchmark. Optional translucent callouts detail return and standard deviation.
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The Return Bar Chart shows the performance of up to 15 investments using customizable colors. You can choose to see trailing or total 

returns, and there is also the option to display a data table of the returns.

The Growth Chart displays the performance of up to 15 investments, using customizable colors and line widths. You can also customize this 

chart by specifying different time period returns, including since inception. 

15



Investment Planning Reports can be fully customized to show a client’s current 
situation, risk tolerance, and probability of success toward future goals.

The Investment Policy Statement and the Investment Recommendation Report outline how a client’s investment options were selected and the criteria on which they’ll be monitored. 

An Action Plan provides details about the recommendations for investments to hold, buy, and sell. All three are fully customizable. 

16



Defined Contribution Plan Reports help you create diversified, high-quality plan lineups 
and bring precise, plan-level diagnostics to advisors and plan sponsors.

Composition Style Analysis

Value Blend Growth

La
rg

e
M

id
Sm

al
l

Value Blend Growth

La
rg

e
M

id
Sm

al
l

34 24 12

8 5 3

8 4 2

Short Interm Long

H
ig

h
M

ed
Lo

w

0 0 0

100 0 0

0 0 0

Asset Allocation % Plan Bmark

US Stocks 74.62 99.91
Non-US Stocks 20.09 0.09
Bonds 4.74 0.00
Cash 0.54 0.00
Other 0.02 0.00
NotClassified — —

Equity Ownership Zone™

Plan
Domestic Equity
International Equity
Benchmark

Equity Investment Style %

Geo Avg Cap Plan ($Mil) 19,847
Geo Avg Cap Bmark ($Mil) 48,102

Fixed-Income Investment Style %

Avg Effective Duration (Yrs) 4.43
Avg Effective Maturity (Yrs) -
Avg Credit Quality -

Stock Sectors

% Stock Bmark

k Defen 44.64 27.01

s Consumer Def 7.46 11.90
d Healthcare 27.28 11.44
f Utilities 9.90 3.67

% Stock Bmark

j Sens 27.86 46.17

i Commun Svs 4.03 4.21
o Energy 6.97 12.39
p Industrials 9.50 11.70
a Technology 7.36 17.87

% Stock Bmark

h Cycl 27.50 26.82

r Basic Matls 3.96 3.28
t Consumer Cycl 6.80 9.34
y Financial Svs 13.97 12.41
u Real Estate 2.77 1.79 De

fe
n

Sens

Cycl

Stock
Bmark

World Regions

Greater Asia Americas Greater Europe

N/C 0-25 26-50 51-75 >75%

Stock % Bmark %

Greater Asia 7.30 0.00

Japan 4.50 0.00
Australasia 1.89 0.00
Asia-4 Tigers 0.91 0.00
Asia-ex 4 Tigers 0.00 0.00

Stock % Bmark %

Americas 78.88 99.91

North America 78.86 99.91
Central/Latin 0.02 0.00

Stock % Bmark %

Greater Europe 13.69 0.09

United Kingdom 4.71 0.00
W euro-ex UK 8.97 0.09
Emrgng Europe 0.01 0.00
Africa 0.00 0.00

Not Classified 0.00 0.00

Market Maturity Stock %

Developed Markets 99.8
Emerging Markets 0.2
Not Available 0.0

Plan Performance Plan Trailing Total Returns 11-30-2011

11.47K

10.16K

8.85K

7.53K

6.22K

4.91K
2007 2008 2009 2010 YTD

Plan Growth of $10K

Initial Investment: $10,000
Final Market Value: $9,581

Trailing Ret % +/- Bmark

YTD 1.07 -0.01
3 Mo 1.24 -1.67
12 Mo 7.19 -0.64

3 Yr Annualized 12.48 -1.65
5 Yr Annualized -0.52 -0.34
10 Yr Annualized 4.52 1.61

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, derived from a weighted average of the three-, five-, and ten-year (if applicable) Morningstar metrics. In Defined Contribution
reports, Morningstar ratings and rankings for variable annuity investments are rescaled to compare against open-end mutual funds in the corresponding categories to facilitate meaningful
comparison between variable annuity investments and open-end mutual funds in the retirement planning environment.

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate thus an investor's
shares, when redeemed, may be worth more or less than their original cost.Current performance may be lower or higher than return data quoted herein. For performance data current to
the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp. An investment in the fund is not insured or guaranteed by the FDIC or any other government agency.
The current yield quotation more closely reflects the current earnings of the money market fund than the total return quotation. Although money market seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose money by investing in the fund.

Page 1 of 14

Current 401(K)

Plan Assets Benchmark
S&P 500 TR

Plan Value ($Mil)

$0.20
Total Number of Options

7

©     2011 Morningstar. All Rights Reserved.  

The Plan Status Report paints a complete picture of a single plan and details every investment it contains. It’s ideal for presenting the details of a proposed plan, ongoing plan monitoring, 

and providing periodic updates. The Plan Comparison Report is a side-by-side illustration of two plans and can help to demonstrate the need for changes in a plan lineup.
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Bill Mast  Director, Fixed-Income Indexes

RJ Towner Research Analyst

2 Sector Indexes

3 Style & Cap Idexes

5 Fixed Income

7 Commodities

8 Quarterly Data Overview

Q1 2011 Morningstar Indexes

Stocks

US Market Index 6.40

Global Ex-US 4.28

Developed Ex-US 4.53

Emerging Markets 2.82

Bonds

Core Bond Index 0.29

Commodities

Long-Only Commodity Index 9.92

Q1 2011 Morningstar Market Barometer

Value Core Growth
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7.38 9.10 9.89
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6.70 9.72 9.44

Mediocre Growth, Japan Disas-
ter, and Revolutions Aside, 
Markets Surge Higher in Q1.

Despite a seemingly endless flood of nega-

tive news, U.S. equities performed exception-

ally well, with nearly every major Morningstar 

index finishing higher. Investors flocked to 

growth, with the Morningstar Mid Cap and 

Small Cap indexes rising 8.8% and 8.7%, re-

spectively. 

Even though the broader economy appears 

to be picking up, fourth-quarter growth came 

in at only 3.1%, a slight increase from the 

original estimate of 2.8%. In response, sev-

eral economists cut forecasts for 2011 and 

leading consumer confidence indicators fell  

in February.

The ongoing housing recovery seems to have 

become an ongoing double dip. In January, 

housing prices fell in almost every significant 

market and appeared to be touching the lows 

of 2009, and new house construction remained 

below historical levels.

Additionally, February was engrossed with the 

outbreak of revolutions throughout the Middle 

East. Given the uncertainty, the Morningstar 

Emerging Markets Index remained flat. 

A destructive earthquake in Japan and subse-

quent nuclear fallout fears, as well as rebel-

lious Libyans dominated March’s headlines. 

Concerns about higher energy and food prices 

caused a temporary sell-off, but the markets 

shook the bad news and ended the month 

making new highs.

Perhaps the most encouraging news for the 

quarter came from employment. Data suggest 

we have added more than 250,000 non-farm 

jobs, and prospects for employment continue 

to look optimistic. 

Given the positive data and remarks from Fed 

Chairman Ben Bernanke, the Morningstar US 

Government Index fell 0.13%. Legendary PIM-

CO manager Bill Gross unloaded his stake in 

U.S. debt, anticipating higher interest rates 

and the end of QE2. The Morningstar Corpo-

rate Index managed to gain an anemic 0.79%.

Meanwhile, commodities, especially oil and 

cotton, rose across the board, reflected by the 

9.92% gain in the Morningstar Long-Only Com-

modity Index. Energy outperformed the bunch, 

soaring 15.32%, while agricultural commodi-

ties gained only 3.86% coming off a tremen-

dous run at the end of 2010.

The Market Commentary highlights overall market performance for the past quarter and provides additional analyst insight for each of Morningstar’s market indexes, bonds and treasury  

bills, and commodities. Historical Market Commentaries are archived within the Home Area.

Client Education Materials will help you keep your clients up-to-date on the markets 
and well informed about the underlying reasons for your investment recommendations.
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Alternative Investments Observer focuses on new 

investment products and hedge fund performance.

DividendInvestor provides coverage of the largest 

dividend payers and highest-yielding stocks.

StockInvestor focuses on wide-moat companies and 

tracks two model portfolios.

1Morningstar DividendInvestor December 2011

In this troubled age, I find it helpful to sort the prob-

lems that can be solved from those that can’t. Among 

the problems many investors are facing today is a  

lack of income from their investments during a period 

of low yields, but this isn’t a problem that is neces-

sarily hard to solve. Our strategy seeks high-quality, 

high-payout stocks that bypass the financial market 

circuses to deliver attractive total returns in cash. 

This has been a founding principle of DividendInvestor 

for nearly seven years, and with the Builder and 

Harvest portfolios providing handsome yields of 3.3% 

and 5.6%, respectively, as of Nov. 11, I think we 

remain on solid ground today.

There are also problems that have no solutions, and 

that brings me to the thoroughly unpleasant topic  

that has confronted investors every day in the past 

several months: the European sovereign debt crisis.

Until now I have avoided extensive commentary on 

this subject. Forecasting macroeconomic events and 

translating them into practical and profitable invest-

ment conclusions is not my strong suit. (Frankly, I don’t 

know that this is anyone’s strong suit.) I’ve always 

liked the advice of Peter Lynch, who famously said that 

spending 13 minutes a year thinking about economics 

means wasting 10 minutes. I’d like to think this luxury 

is still available to disciplined stock-pickers, but it’s 

hard to ignore just how tightly the market has focused 

on this one gigantic threat. Everything seems to move 

up and down in tandem, as if the fate of the modern 

world itself hung in the balance.

A problem that has no solution is not a problem, it’s a 

condition, an underlying premise that we have to 

accept as we allocate our capital. While I don’t believe 

what is taking place in Europe requires any significant 

changes to our portfolio strategy—we’re already 

about as well positioned as I think we could be—I 

think it’s wise to take a look at the issue. In turbulent 

times, to be forewarned is to be forearmed.

The Crisis in a Nutshell

As I see it, the European sovereign debt crisis has two 

dimensions: short-term market panic and the long-

term effect on growth. Right now the former is driving 

huge volatility as it threatens the markets with 

another “Lehman event” of global financial calamity.

Some observers have said, correctly in my view, that 

Greece is not that big of a deal by itself. In terms  

of size, its economy is on par with Maryland, the 

15th-largest state economy in the United States. Yet 

the reluctance of the European Union to simply let 

Greece do what it should (that is, default) reveals a key 

weakness on the Continent. European banks are 

highly leveraged, much more so than their American 

counterparts, and until the 2008 crash they tended  

to treat all European sovereign credits as risk-free. 

The fear is that a sudden and uncontrolled sovereign 

default would lead to heavy losses and possible runs 

on European banks, and in today’s hyperconnected  

era the panic surely couldn’t be confined to its source.

While this may seem very scary, I think it is a distant 

prospect. I will even give a small, grudging amount  

of credit to European policymakers: They’ve dithered, 

they’ve bickered, they’ve had their meetings and 

summits and press conferences without seeming to 

solve a thing, but at least thus far, the European 

financial system has not imploded.

DividendInvestor December 2011
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Builder Portfolio 4

Chevron and Spectra Energy 

chime in with surprise hikes to 

their dividends

Builder Focus 7

Waste Management: 

Dividend has grown nicely, but 

earnings need to grow as well

Harvest Portfolio 8

Remarkably consistent year 

under way for the Harvest’s 

income, growth, and capital gains

Harvest Focus 11

Kinder Morgan Energy Partners:

Outlook for growth improves as 

general partner buys El Paso
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KMI becomes a top Builder 
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I’ve been speaking to many of you over the past few 

weeks at our conference and via email, and I’ve 

fielded many moat-related questions. Let me give you 

my take on some of the key points.

Isn’t the Moat Already Priced In to Stocks?

No. It is indeed sometimes obvious that a great 

company is great. After all, which investor doesn’t 

recognize Coca-Cola KO has a strong brand and  

an attractive business model? But in reality, high-

quality companies get cheap more often than one 

intuitively might think. If they didn’t, the Tortoise and 

Hare companies would not have achieved nearly  

as positive relative performance as they have (and our  

old Coke position would not have contributed to the 

outperformance like it did). 

There are a few reasons why investing in wide-moat 

firms works. One is that the market is incredibly 

myopic and falls into a mental trap known as recency 

bias. Namely, we as humans systematically take  

the situation as it exists today and extrapolate it far 

into the future, vastly underestimating future change.  

As such, if a high-quality company has some sort  

of short-term issue that temporarily depresses earn-

ings, the stocks will often get cheap on the mistaken 

expectation that the problem will last essentially  

in perpetuity. But if we are focused on moats and 

have a focus on the long run, we can see beyond 

short-term issues. You might say that by focusing on 

moats we can more easily see opportunities for time-

horizon arbitrage.

Consider Lowe’s LOW for one example. While  

the conditions in the real estate market have been  

in recent years (and continue to be) atrocious, the 

current situation—new home construction falling 

well below long-term new household formation—is 

not going to last forever. But this is essentially what 

the market is pricing in with the company’s stock.

Are Moats Evenly Distributed?

No. Only about 10% of the firms in Morningstar’s 

coverage universe attain an economic moat rating of 

wide, and it’s not evenly distributed at all. Our ratings 

are absolute, not graded on a curve, so to speak. We 

consider each company’s situation in isolation, rather 

than look at a sector and say the top 10% get a wide-

moat. For instance, the merely average pipeline or 

large pharmaceutical firm is going to be “moatier” 

than even a top-shelf gold miner or specialty retailer.

Which Sector Has the Most Moats?

Financial Services. This is not because of your garden-

variety spread-lender banks here in the U.S., but 

rather there are a lot of oligopolistic foreign banks, in 

addition to non-lender services firms like Master-

Card MA and Visa V. Health care (where patents play 

a large role) and consumer defensive (where brands 

and scale can combine to create powerful businesses, 

such as with Coke) are also relatively oversized 

portions of our wide-moat universe. On the other hand, 

the utilities (where Exelon EXC stands alone), real 

estate, and communication services sectors have 

comparatively few wide-moat firms.

The table on the left-hand side of Page 30 shows what 

percentage of the wide-moat universe comes from 

each sector. For comparison, the sector weights of the 

S&P 500 index are also shown.

Tortoise Portfolio 2

Our favorite wide-moat firms  

with lower risk, including  

3M and Novartis

Hare Portfolio 4

Our favorite aggressive picks 

with moats, including Google and 

Compass Minerals
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@StockInvestPaul.

Presentations & Education Materials feature an in-depth collection of communication resources developed to assist advisors during client and prospect interactions. All slides feature 

pre-written speakers’ notes, and they can be personalized with the speaker’s name or a company logo.
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Report Studio helps you create truly custom reports, either individually or as templates  
for use across your entire practice.

A Drag-and-Drop Interface makes it easy to add and arrange the elements on your custom report. You can modify a Morningstar template or build your own report from scratch. 

Use the Report Display Tab to specify the colors used 

for each investment and benchmark. 

The Layout Tab allows you to opt for portrait or land-

scape, specify the size of the report, and choose fonts.  

Custom Data Tables let you select the data details that 

appear in the report. 
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Your custom reports feature the information you want to share with clients. They also reflect your design preferences—you can specify colors, font types  

and size, and the page layout. You can also include your logo.
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Batch Reporting automatically generates reports for your entire practice. Schedule  
a batch to run at quarter-end and arrive at the office to find your reports waiting for you.

The Batch Reporting Interface allows you to choose the clients, specify the included reports, and schedule dates for report generation. Reports are generated automatically as PDF  

documents for easy printing, emailing, or posting to the Client Web Portal. 
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The Client Web Portal allows you to safely and securely post reports and other  
documents for each of your clients to view online or download.

The Client Report Portal makes client communication easier and more secure. After you upload reports, your clients will receive an email notification. They can then log in at their conveni-

ence to view, print, or download each report. Clients can also use the portal to view account balances and other details.
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Free Training and Support
Product and support training are included with every subscription to Morningstar Office—there are no 
additional fees or hourly charges. Our professional, in-house support team is available five days a week  
to answer questions and assist with technical issues. In addition, the Morningstar Office training  
manager leads web-based training seminars to help you get the most from your subscription. Dedicated 
client solutions consultants are also on hand to get you up and running as quickly as possible. 

Morningstar Back Office Services
Keeping portfolio management and record keeping systems up to date can be a major time and resource 
drain on your practice. And the time spent on these labor-intensive tasks can prevent you from giving your 
clients the full attention they need. That’s why Morningstar is pleased to offer an outsourcing option for 
advisors who prefer to off-load account setup, daily downloads, and reconciliation.

Partnering with Morningstar means there is no need to directly manage your portfolio management 
system—or to dedicate staff to those tasks. Morningstar will operate as an extension of your internal staff, 
under your direction and terms, ensuring that when you come into the office each morning, you’re ready  
to start working with your clients.

Data Conversions and Historical Imports
Morningstar Office supports complete database conversions from PortfolioCenter®, Advent Axys®, Principia® 
CAMS (formerly dbCAMS+), and others. A conversion brings in your complete transaction history and  
cost basis information. Experts at Morningstar can help you transition from your current system so that you 
can quickly start your analysis and begin running reports. 

Request a Back Office Services or Data Conversion quote: global.morningstar.com/BackOfficeServices
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Morningstar Office Reports

Practice Level Reports

Practice Level X-Ray 2

Assets Under Management  3

Global Money Balance 3

Trade Activities -

Security Cross Reference -

Maturity and Expiration Alert -

Management Fees -

List of Securities in Practice 3

List of Accounts in Practice -

Global Performance Summary 3 
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Billing Management 

Bill Setting Validation - 

Billing and Fee Calculation - 
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Accounts with No Management Fee -

Client Level Reports

Net Worth Statement 4

Client Level X-Ray 5

Stock Intersection 5

Client Return Summary 5

Client Position by Account -

Client Position by Security -

Client Position by Security Type -

Client Position by Account Type -

Performance History by Account -

Performance History by Asset Class -
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Better reporting—one more reason to build your 

practice around Morningstar Office. 

Visit Our Website 

To see the complete catalog of Morningstar Office Reports, 
learn more about the product, or sign up for a free trial, 
visit: global.morningstar.com/officereports

Give Us a Call 

To learn more about how Morningstar Office can help  
your business or to sign up for a 14-day free trial, please 
call 1 866 685-4494.
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All of Morningstar’s Analyst Insight 

Gain instant access to Morningstar’s 
analyst coverage of more than 4,000 

securities. Complete historical analysis, 
along with quarterly Morningstar Market 
Commentary, is also included.

Import Client Data from 50+ Sources 

Imported securities automatically map 
to Morningstar’s database of more than 
325,000 investments, helping to speed 
classification and reconciliation tasks. 

Morningstar Office

Customize to Fit Your Practice 

Edit the home page layout, adjust 
accounting preferences, and add your 
company logo to your reports and the 
Client Web Portal.

Manage Your Clients 

Save important client and prospect 
information in one convenient  
and central location. Pull up account 
information and generate performance 
reports quickly and easily.

Enhanced Investment Planning 

Present a clear picture of a client’s poten-
tial wealth with efficient frontier graphs 
and Monte Carlo simulations. 

A Productivity Partner 

Four fully-integrated platforms will help you 
run your practice at peak efficiency. 


