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A powerful analytical
tool for evaluating and
selecting funds

Why Standard & Poor's
Mutual Fund Reports?

* Timely, reliable data on over
17,500 U.S. mutual funds,
and over 80,000 funds
worldwide, drawn from
Standard & Poor’s
comprehensive database

* Comprehensive coverage of
performance data, risk
characteristics, holdings,
fees, and management

* Risk-adjusted, style-based
fund classifications and
rankings, based on widely
accepted methodologies

* Rankings and analysis
draw on Standard & Poor’s
140-year tradition of quality,
objectivity, and independent
research

* Flexible format, convenient
electronic delivery, fully
NASD-filed

Whether you are a broker, portfolio manager, analyst,
researcher, or individual investor, you'll find Mutual Fund
Reports to be an invaluable analytical tool.

The proliferation of mutual funds in recent years has been unprecedented, demanding comprehensive
tools for analyzing and reporting fund performance and portfolio data and performance. As a world
leader in investment data and analytics, Standard & Poor’s is uniquely qualified to meet this need,
with in-depth coverage of thousands of funds, backed by the timely and objective research that sets
Standard & Poor’s apart from its competitors.

COMPREHENSIVE DATA AT YOUR FINGERTIPS
Standard & Poor’s Mutual Fund Reports draw from an extensive database of over 17,500
U.S. mutual funds across the globe. Data fields include detailed information about each fund’s
investment objectives, holdings, performance, fees, risk/return characteristics, style behavior,
modern portfolio theory key statistics, and a variety of other data you need to make informed

investment decisions.

STANDARDIZED COMPARISONS
With Standard & Poor’s Mutual Fund Reports, you can compare apples to apples. No more
searching through fund company reports to see if reported information is calculated on a

consistent basis.

STYLE-BASED CLASSIFICATIONS AND RANKINGS
Stated investment objectives and fund holdings don’t always tell the whole story. So, Standard & Poor’s
goes a step further, analyzing fund behavior, then classifying funds into 67 different styles, each
with its own risk and return characteristics. Standard & Poor’s then ranks the funds against their

style group peers and broad investment category, based on risk-adjusted returns.

FLEXIBLE DELIVERY, TIMELY UPDATES
Mutual Fund Reports are available in HTML and printable PDF formats. They can be
accessed through several different platforms, including Fund Advisor, available through S&P’s
Advisor Insight; and Fund Solutions, our fully customizable mutual fund platform. They can
also be delivered directly via Standard & Poor’s Mutual Fund Report feeds. You’ll also get timely
monthly updates as soon as new data becomes available so you can make informed investment

decisions on the latest information.



Did You Know?
We have NASD-filed Mutual
Fund Reports on over 16,500
U.S. mutual funds.

DETERMINING INVESTMENT STYLE
THROUGH OBJECTIVE ANALYSIS

A fund’s investment style is defined by the types of securities

When selecting funds, the choice of style is critical in
matching appropriate funds with specific investment
objectives. It is also crucial when analyzing funds, in
order to ensure precise and consistent measurement of in which it typically invests and the method by which the
the fund’s relative behavior over time. fund manager seeks to achieve the fund’s stated objective.
Standard & Poor’s further identifies investment style by ana-
With the explosive growth in mutual funds has come a lyzing a fund’s total returns over three years and comparing
proliferation in fund styles. Whereas 10 or 12 styles once them against a series of benchmarks to determine which one
sufficed to categorize all fund types, dozens are now required most closely matches the fund’s actual returns. Sometimes,
to embrace the huge variety of funds. Standard & Poor’s this analysis may result in a classification different from a
uses a 67-style classification system to segment funds into fund’s stated investment objective.
styles compatible with the different investing strategies of
portfolio managers and investors alike. Since a fund’s stated Funds are first divided into seven broad categories and then
investment objectives and fund holdings don’t always tell subdivided into 67 separate investment styles, each with its
the whole story, Standard & Poor’s style assignments own risk and return characteristics. For each investment
are based on a thorough analysis of the fund’s behavior, style, Standard & Poor’s has identified a corresponding

resulting in an accurate classification. “style index” benchmark.

Standard & Poor’s Style Classifications

EQUITY STYLES FIXED INCOME STYLES MONEY MARKET STYLES
Domestic Equity Equity Materials Sector  Equity Asia Pacific Domestic Taxable Domestic Tax-Exempt Money Market

Equity Large Cap Growth  Equity Telecom Sector  Equity Asia Pacific Fixed Income Fixed Income Money Market Taxable
Equity Large Cap Blend  Equity Utilities Sector (Ex Japan) Fixed Income General Long Municipal National Long Government and

Equity Large Cap Value  Equity U.S. Real Equity Latin America Fixed Income General Municipal National Intermediate Repos Funds

Equity Mid Cap Growth Estate Sector Equity Emerging Markets Intermediate Municipal National Short Money Market Taxable
Equity Mid Cap Blend Equity Sector Equity Developed Fixed Income General Short Municipal National High Yield Government Only
Equity Mid Cap Value Single Country Fixed Income High Yield Municipal Single State Long Money Market Taxable
Equity Small Cap Growth  Global Equity Equity Emerging Convertibles Municipal Single State General

Equity Small Cap Blend  Equity Global Single Country Fixed Income Government Long Intermediate Money Market Taxable
Equity Small Cap Value  Equity Global Small Equity Regional Fixed Income Government Municipal Single State Short International

Equity All Cap Growth Company Hybrid Global Intermediate Municipal California Money Market Tax-Exempt

Equity All Cap Value
Equity Energy Sector
Equity Financials Sector
Equity Healthcare Sector
Equity Information
Technology Sector

Equity International
Equity International

Small Company
Equity Europe
Equity Japan
Equity China

Fixed Income Government Short
Fixed Income Mortgage-Backed
Fixed Income Adjustable Rate

Asset Allocation
Hybrid U.S. Balanced
Hybrid U.S. Aggressive
Hybrid U.S. Income
Hybrid U.S. Flexible

Municipal New York

Global Fixed Income

Fixed Income Global

Fixed Income Emerging Markets
Fixed Income Global Multisector

National
Money Market Tax-Exempt
Single State
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Mutual Fund Reports provide
what you need to know to make

informed decisions.

1
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“What type of fund is it?”
Style Drift — Indicates a fund's tendency to stray from its investment style over the past three

years; identified as low, medium, or high, based on its deviation from its style benchmark index.

“What does the portfolio look like?”
Modern Portfolio Theory Statistics — Indicates a fund's sensitivity to market fluctuations
and the degree to which its behavior relates to external benchmarks, and compares those

statistics to its peers. Also provides performance evaluations through alpha and Sharpe ratios.

“How has this fund performed?”
Performance of $10,000 Investment — lllustrates how an initial $10,000 investment in the
fund would have grown in the past five years (or since inception), compared with its style and
category benchmark indices. The total return calculation assumes that all dividends and

income have been reinvested.

“How has the fund done versus its peers?”

Total Return Rank. For more details, see the section entitled
Fund Rankings: Objective, Focused, Based on Risk-Adjusted Returns

e Standard & Poor’s database covers more than 80,000 investment funds.
e \We have NASD-filed Mutual Fund Reports on over 16,500 U.S. mutual funds.
e You can search S&P Mutual Fund Reports on over 150 screening criteria.

e Standard & Poor’s has over 45 mutual fund analysts located in six offices worldwide.




FLEXIBLE

Domestic Equity
Equity Large Cap Growth
Equity Large Cap Blend
Equity Large Cap Value
Equity Mid Cap Growth
Equity Mid Cap Blend
Equity Mid Cap Value
Equity Small Cap Growth
Equity Small Cap Blend
Equity Small Cap Value
Equity All Cap Growth
Equity All Cap Value
Equity Energy Sector
Equity Financials Sector
Equity Healthcare Sector

Fixed Income General Long
Fixed Income General Intermediate
Fixed Income General Short
Fixed Income High Yield
Convertibles
Fixed Income Government Long
Fixed Income Government
Intermediate
Fixed Income Government Short
Fixed Income Mortgage-Backed
Fixed Income Adjustable Rate

S
FLEXIBLE

Equity Information
Technology Sector

Equity Materials Sector

Equity Telecom Sector

Equity Utilities Sector

Equity U.S. Real Estate Sector

Equity Sector

Global Equity

Equity Global

Equity Global Small Company

Equity International

Equity International Small
Company

Equity Europe

Equity Japan

Municipal National Long

Municipal National Intermediate

Municipal National Short

Municipal National High Yield

Municipal Single State Long

Municipal Single State
Intermediate

Municipal Single State Short

Municipal California

Municipal New York

To order, please contact us at:
Standard & Poor’s Sales

1.800.523.4534
or visit us online at

www.standardandpoors.com

RELIABLE

Equity China

Equity Asia Pacific

Equity Asia Pacific (Ex Japan)
Equity Latin America

Equity Emerging Markets

Equity Developed Single Country
Equity Emerging Single Country
Equity Regional

Hybrid Global

Asset Allocation
Hybrid U.S. Balanced
Hybrid U.S. Aggressive
Hybrid U.S. Income
Hybrid U.S. Flexible

Fixed Income Global
Fixed Income Emerging Markets
Fixed Income Global Multisector

MO MARK [)

Money Market

Money Market Taxable
Government and
Repos Funds

Money Market Taxable
Government Only

Money Market Taxable General

Money Market Taxable
International

Money Market Tax-Exempt
National

Money Market Tax-Exempt
Single State



Standard & Poor’s Mutual Fund Repor

Category — Identifies which of the Standard & Poor’s Highlights — Spotlights recent developments
broad category designations applies to the fund: that investors should know, including any
Domestic Equity, Global Equity, Asset Allocation, changes to a fund's ranking, investment

Domestic Taxable Fixed Income, Domestic Tax-Exempt management, objective, or style classification. —

Fixed Income, Global Fixed Income, or Money Market.

Style — Identifies which of 67 investment styles best
explains a fund's pattern of investing, using returns-based
style analysis. This analysis helps to identify funds that

are most appropriate for a given investment objective STANDARD Growth Fund of
or risk profile and may result in a classification different
from a fund’s stated investment objective. Mutual Fund Reports
HIGHLIGH
Style Drift — Indicates a fund's tendency to stray from Domestic Equity v > InAugus
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LRG]S style benchmark index. e Fad o ——
Mutual Fund Reports e £l o
on over 150 screenin rksgch
criteria g Recent Trading Data — Displays a fund’s latest s e Biend Value B s
SN month-end net asset value (NAV), current assets, and Pl a0 outper]
SEC yield, a standardized statistic that provides a s
. . . Style Drift  Low
uniform method of comparing yields. Style Index &P SONBARRA Growth index P‘:mrf:rman
L o
Modern Portfolio Theory Statistics — Indicates a fund’s iy - PP oo
sensitivity to market fluctuations and the degree to which
its behavior relates to external benchmarks, and compares i
those statistics to its peers. Also provides performance 33000
evaluations through alpha and Sharpe ratios. geta o
Alph 10 2 Y
e oz om
Standard Doviation 18.15 18.15
Other Key Statistics — Highlights important statistics Fund
about a fund's holdings and compares them to those of its STLERKEE SISTRIS m""'
style peers. For equity funds, these include the average Nk PIE ﬁ ;—_"“m S&P 500 Ce
price-to-earnings and price-to-book ratios, average market Averag PIB 437 ggs  Load Adus
o o . . . Avg, Market Cap (Mil) 72684 TS Ei A
capitalization, and dividend yield. For fixed-income Dividend Yield 00z 014
; ) - Portfalio Turnaver 500%  gosr%  Retum After
funds, these include average duration, weighted average No. of Holdings 380 NA -Effic
maturity, average coupon, and average credit quality.
For all funds, the total number of holdings and portfolio iniial s250 mm"ﬁ
.. . IRA 250 more ¢
turnover is indicated. Subssquent sm quated; cu
FEES & EXPENSES (%)
oo 3 TOTAL R
Investment Minimum — Shows the dollar minimum T eI S Lowe oee
investment required for making an initial investment, to Messashest Fae 931 Fund Rank
. 12b-1 Fee 025 Funds in St
buy additional shares, and for IRA purchases. Fund Expense Ratio: 076 £ind Rank
Pears Expensa Ratio: 1.50 Funds in C:
Fees & Expenses — Includes a detailed analysis of a fund's O iy, e P apcile ol o v v i e
o . . . Neither 8P nor any other party guarantes its accuracy or make warrantios mganding |
various fees and expenses, including maximum front-end sales
load, back-end sales load if shares are redeemed after the first
year, management fee, and 12b-1 fee. Also included are the

fund’s expense ratio and that of its style peers.

MUTUAL FUNDS EQUITIES
MUTUAL FUNDS
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ANALYSIS MUTUAL FUNDS

QUITIES

Overall S&P Ranking — Indicates the overall fund
ranking, based on 3-year risk-adjusted return (Sharpe
ratio), relative to other funds within the same investment
style group. Funds must also outperform the 3-month
T-bill over 3 years to receive a STARS ranking of 4 or 5
from Standard & Poor’s (see description on back page).
(All S&P rankings do not take into account sales loads or
other sales charges.)

Overall Style Ranking — Shows a fund's rank relative
to its style peers, based on risk-adjusted return for the
latest trailing 1-year, 3-year, 5-year, and 10-year periods.

Overall Category Ranking — Shows a fund's rank
relative to other funds in its investment category based
on its 3-year risk-adjusted return. The 3-Year Risk Rank,
based on standard deviation, indicates whether the
variability in the fund's returns is high, moderately high,
moderate, moderately low, or low relative to other funds
within the same category.

Performance of $10,000 Investment — |llustrates
how an initial $10,000 investment in the fund would have
grown in the past five years (or since inception), com-
pared with its style and category benchmark indices. The
total return calculation assumes that all dividends and
income have been reinvested.

Total Return Overview & Tax Analysis — This
section allows users to view fund performance over vari-
ous time periods and to analyze the fund's tax efficiency.
[t compares the fund's total return over various periods
(year-to-date, trailing 1-year, 3-year, 5-year, 10-year, and
since inception) relative to that of its peer group and
style and category benchmarks. After-tax return calcula-
tions assume that the top tax rates are applied to income
and capital gains during the periods they are realized.
Tax efficiency ratios compare pre- and post-tax returns
using the same assumptions.

Total Return Rank — Shows how a fund ranks against
its style and category peers over various periods, as
measured by total return. Also indicated are the number
of funds in its style group and category.




UTUAL FUNDS

FLEXIBLE DATA ANALYSIS

MUTUAL FUNDS

EQUITIES RELIABLE

Each Mutual Fund Report features three pages of fund data and a glossary with
detailed definitions. In the pages shown below, we outline — point by point —
the valuable information available in each Mutual Fund Report.

Calendar Year History — Provides key statistics of a
fund and relative ranking information for each of the past
10 calendar years (or since inception), allowing readers to
analyze the fund's growth and performance relative to its
style and category peers, and to track its risk-adjusted
ranking over the years.

Quarterly Performance — Features a fund's quarter-by-
quarter performance, based on total return, plus its annual
return for the past five years (or since inception).

Performance Review — Offers an easy-to-read text
summary of a fund's performance relative to its category
and style peers, including relative rankings and
outperformance statistics.

Market Cycle Performance — Highlights a fund's
performance during recent bull and bear market cycles,
and compares it with its style and investment
category peers.

Best/Worst Historical Performance During Past
10 Years — Graphically illustrates the date and total
returns of the best and worst month, quarter, year,
3-year, and 5-year periods for both a fund and its
appropriate category benchmark index.

gn‘_TsmNQo?éRD Growth Fund of America/A

Mutual Fund Reports

had an average annual
10.7% for the S&P 500

ity
category. On a one-year total retern basis, this fund ranked 3,779 within the

wﬂauivuwoﬁml\lndshﬂnnunmﬁwh!w The fund has
outperformed the S&P 500 Composite Index in 3 of the last 5 years.

Peer Comparison

For the ten-year period ended August 31, 2004, Growth Fund of AmericalA
had an average annualized tolal return of 13.1% compared with a total returmn
of 7.5% for all Equity Large Cap Growth funds, This fund ranked 2 within the
entire universe of 264 funds in this peer group. The fund has outperformed
its peer group index (S&F SO0/BARRA Growth Index) in 4 of the last 5 years,

Family:  American Funds
Inception: 11/3011973
Manager: Team Managed (Since 121673}

{Today’s Date)
Fund Symbol: AGTHX

WA

Total Raturn %

Total Return % (Category)
Total Return % Rank [Category)
Tatal Return % Rank {Style)
SEC Dividend Yield
Dividends.

Capital Gains

Total Net Assets (MIL §)
Total Funds in Category
Total Funds in Style

MARKET CYCLE PERFORMANCE (%)
Market Type Dates

Bull A02-present
Bear W00-10002

BEST/WORST HIS

2% =

§b483.33p588338

M Fund 1 58P 500 Composite Index

Did You Know?
Standard & Poor’s has over 45 mutual fund

analysts located in six offices worldwide.




%’I}{%RD Growth Fund of America/A

{Today’s Date})
Mutual Fund Reports Fund Symbol: AGTHX

I e t Ohiacti

Part of the American Funds family, Growsh Fund of AmericalA has been managed since December, 1973 by Team Managed. Based on an evaluation of the fund's risk and
refum characteristics displayed over the past 36 months, Standard & Poor's classifies Growih Fund of AmericalA as an Equity Large Cap Growth fund. Equity Large Cap
Growth Funds seek capital appreciation by investing primarily in stocks of large companies with above-average prospects for eamings growih, Mos! companies wil have
market capitalizations of $10 billion or more, Growth fund managers somelimes pay relatively high prices for stocks they deem Io have superior growih potenlial, Large-cap
funds 1end to be less volatile than those that invest in smaller companies.

Asset under management as of July 30, 2004, totaled $52.5 billion, up from $48.1 billion as of December 31, 2003. As of June 30, 2004, the fund's top holding{s) as a percent of
the total portiolio were Teme Warner Inc New Com (2.9%), American InHl Group Inc Com {2.7%) and Microsoft Corp Com (2.4%). The portfolio breakdown by asset type as of
June 30, 2004, was: common stock (88.9%), cash and equivalents (10.8%) and preferred stock (0.2%).

Based on the last thirty-six months, Standard & Poor's has assigned the fund a Ranking of 5 STARS (5 Highest: 1 Lowest). Additionally, an evaluation of the consistency of the
fund's investment style indicates that it has exhibited low style dnft over the past three years.

Investors showld consider investment objectives, risks, charges and expenses of the investment company carefully befare investing. Infarmabion on thesa tems and other
infarmation about the invesiment company can be found in prospecius from the Fund company, wiich should pracede or accompany this reporf or is also availabie by phone or
Wab site, listed under General Information. Prospectus should be read carefully before investing.

PORTFOLIO COMPOSITION

Sector Strategy (6/30/04) Top-10 Holdings {63004} '
% Tme Wamet Inc New CDﬂI 28
- American Indl Group Inc Com 266

Microsoft Corp Com 240
Target Corp Com 187
Lowes Cos Inc Com 185
200 qamm Adzria Group Ing Com 18
66T lac [ Interactivecon Com 1.54
Forest Labs Inc Com 148
Tyco Intl Lid Mew Com 147
10,41
- :J st Biogen IDEC Inc Com ‘136
5 ae Total 9.37
51
20 Asset Type (6/30/04) 3
i k B 8 o oo 00 0w om0 om0 ose U8 Sheks o
Con Wk MEn 8 el Dser Con Te Ml UM Cow Gov Noen Tm e A U5, Cash 1080
Disc  Tesh  Carw S See Bd  Sec ComBdfmeBd Eq OB U5, Prefereds 0.20
U.S. Total B5.60
Foreign Stocks 1440
W Large Cap Growth Foreign Total 1440
0 B Large Cap Value
o% W Mid Cap Growth
Ly | M short-Term
0%
s0% 1
0%
W%
2% |
0%
(33
bl W through K104 -
Wiex of investmant styles thit best explaing the furd's behavior over tha lst 3 years.
Mary be represantative, bt not inckcative of aciual holdings:

Copyright ©2004 Standard & Pocr's. & dhision of The b ies. This regor is for purpases. cnly. Neither SSP nor ils sources quaraniee the accuracy, adequacy

or completaness of tis report or make any wamanties regarding resuls from its usage. Ph ing ar cthar prohibitesd without Standard & Pocr's writhen parmission. When

using this report investors are advised 10 mnsuh the accompanying glossary of investment terms. This report must be accompanied or preceded by a curment fund prospectus. Funds ane
actrvely managed and the different than the index. See more detail on indices in Glossary. Total return performance is historical and assumes reinvistment of

all dividends and capital gain distributions Past parformance is no guaranioe of future results. Investment retum and principal value will Buctuate so thal. when redeamed, an invesice's
shares may be worth morn or kess than their oniginal cost
Page 3 of §

Investment Objective — Identifies a fund's overall objective,
as determined by Standard & Poor’s, including current and
historical information about the fund manager and tenure,
total assets under management, style classification,
portfolio composition, top holdings, and S&P rankings.
This investment objective may differ from the fund's

stated objective.

Portfolio Composition — Includes an in-depth analysis
of a fund's portfolio, including its sector distribution, style
composition, top 10 holdings, and asset type. For global
and international funds, holdings are also broken down
by country. This section permits detailed comparisons of
different fund holdings and exposure.

Sector Strategy — Fund holdings are broken down
here by sector, using S&P’s Global Industry Classification
Standard (GICS®), as well as by type of security, permitting
comparisons of balanced or fixed-income funds with
equity funds.

Asset Type — Reveals a fund's exposure to foreign
vs. U.S. investments by asset type.

Style Composition — Graphically illustrates a fund's
mix of investment styles over the past three years.

Standard & Poor's Mutual Fund Reports is a product of
Standard & Poor, a division of The McGraw-Hill Companies,
Inc. Copyright © 2004 by The McGraw-Hill Companies, Inc.
Redistribution, reproduction andy/or photocopying of this
material in whole or in part is prohibited without written
permission. All rights reserved. “S&R” “S&P 400," “S&P 500,"
and “Standard & Poor's” are trademarks of The McGraw-Hill
Companies, Inc. Analytic services and products provided by
Standard & Poor’s are the result of separate activities designed
to preserve the independence and objectivity of each analytic
process. Standard & Poor’s has established policies and proce-
dures to maintain the confidentiality of non-public information
received during each analytic process. Standard & Poor's makes
no warranties, expressed or implied, as to results to be
obtained from use of information provided by Standard & Poor’s
and used in this service, and Standard & Poor’s expressly
disclaims all warranties of merchantability or fitness for a
particular purpose or use with respect thereto. While Standard
& Poor’s has obtained information believed to be reliable,
Standard & Poor’s shall not be liable for any claims or losses
of any nature in connection with information contained in this
document, including, but not limited to, lost profits or punitive
or consequential damages, even if it is advised of the possibility
of same.



To Access
Standard & Poor’s
Mutual Fund Reports:

Standard & Poor’s ranks funds using its well-known STARS
ranking system, based on risk-adjusted returns. Funds are
ranked within their overall category and style group; within
the style ranking, funds are ranked according to their 1-year,*
3-year, 5-year, and 10-year risk-adjusted returns. A fund’s

overall ranking is the same as its 3-year style ranking.

To determine these rankings, Standard & Poor’s looks at
comparative risk-adjusted returns — or the Sharpe ratio.

A widely accepted statistical measurement of risk-adjusted
return, the Sharpe ratio nets out the portion of a fund’s
return comparable to the 3-month Treasury bill, which

is the proxy for a “risk-free” investment. It then adjusts the
return for the fund’s variability, as measured by its 3-year
annualized standard deviation. Standard deviation measures
how widely the return of an investment varies over a period
of time. The greater the deviation from the mean or average
return, the greater the volatility, and hence the risk, of an
investment. Sharpe ratios are calculated for all funds with

at least 36 months of reported returns data.

To summarize, the Sharpe ratio compares return with the
risk taken to achieve the return. If two funds achieve

the same returns, but one takes on a larger amount of
risk, then that one will receive a lower ranking from
Standard & Poor’s.

Standard & Poor's
1.800.523.4534

www.standardandpoors.com

If you are not a subscriber to Fund Advisor,
but would like a free trial, please contact
1.800.523.4534.

For more information, or for customer service,
please call 1.800.523.4534, or access our
website: www.standardandpoors.com.

STARS RANKINGS
A fund’s S&P STARS ranking is based on its relative Sharpe
ratio. For overall style and category rankings, funds with at
least 36 months of operating history are ranked according to
how their Sharpe ratio compares to peer funds within the style
or category. For a fund to be ranked higher than 3 STARS,
its 3-year annualized total return must exceed that of the
3-month Treasury bill. For a fund to be ranked 5 STARS, its
annualized 3-year total return must exceed that of its style
benchmark, and it must outperform the 3-month T-bill over

three years.

STYLE DRIFT
Style drift measures how closely a fund tracks its investment
style. If a fund’s performance deviates significantly and
repeatedly from its historical norm, it could signal that the
behavior of the fund has changed. As a consequence, it may
no longer be an appropriate vehicle to meet specific invest-
ment objectives. Style drift is calculated based on a fund’s

deviation from its style benchmark index.

RISK RANK
Standard & Poor’s Risk Rank is based on standard deviation,
using 36 monthly observations. It tells you whether the
variability in a fund’s returns is “high,” “moderately low,”
or “low” relative to similar funds within the same investment
style. Funds with high standard deviations exhibit relatively

more volatility than those with low standard deviations.

*One-year rankings are not risk adjusted.

ompanies





