
enhance  return and manage risk. These judgments include 
considerations such as sector allocation and portfolio duration. 

Security Selection
Equity–The Adviser seeks to identify and invest in stocks of higher 
quality companies at reasonable prices. Higher quality companies 
are those judged to have sustainable business models, þnancial 
stability, prudent capital management, and þnancial statements 
that indicate past economic success.  The Fund’s equity 
investments are diversiþed across economic sectors. 
Fixed IncomeðFixed income holdings are generally those issued 
by either the US government and its agencies, or investment-
grade securities of higher quality US corporations. The Adviser 
seeks to add value through duration management, yield curve 
strategies, sector rotation, and individual security selection.  

Environmental, Social, and Governance Guidelines
The Adviser evaluates þnancially material ESG risks and 
opportunities as part of the investment decision-making 
process, considering a range of impacts they may have on a 
companyõs future revenues, expenses, assets, liabilities, and 
overall risk. In addition, the Adviser utilizes active ownership 
strategies to encourage sustainable business policies and 
practices (e.g., effective climate risk management) and greater 
ESG transparency (e.g., increased disclosure of salient ESG 
risks and opportunities). Active ownership strategies include 
communicating directly with company management teams or 
boards; þling proposals for vote at company annual general 
meetings; voting on ballot items in company proxy statements; 
and engaging public policymakers.

FUND PERFORMANCE

Performance data for three years and longer is annualized. Performance represents 
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EQUITY PORTFOLIO CHARACTERISTICS 
of profitability, risk, growth, and valuation

FUND RISKS
Equity securities (stocks) are generally more volatile and carry more risk than þxed income securities (bonds) and money market investments. The net 
asset value per share of this Fund will ÿuctuate as the value of the securities in the portfolio changes. Common stocks, and funds investing in common 
stocks, generally provide greater returns over long time periods than þxed income securities. Compared to stocks, bonds generally offer a relatively 
stable level of income. However, like stocks, bonds will ÿuctuate, thereby incurring the likelihood of principal gain or loss. The Fund is comprised 
primarily of equity and þxed income securities and is subject to market risk. Stocks may decline due to general market and economic conditions or due 
to company speciþc circumstances. The Adviserõs integration of ESG risks and opportunities and/or active ownership activities may cause the Fund to 
perform differently from a fund that uses a different methodology. ESG integration may cause the Fund to forego investment opportunities that may 
otherwise be advantageous. The Fundõs ESG screening criteria may inÿuence the Fundõs exposure to certain companies, sectors, and/or industries, 
which may adversely affect the Fund’s performance depending on how such companies, sectors, and/or industries are performing relative to the market. 


