
To Our Shareholders
The Dodge & Cox Balanced Fund — Class I had a total return of 
-9.88% for the six months ended June 30, 2022, compared to 
-16.11% for the Combined Index (a 60/40 blend of stocks and fixed 
income securities).

Our Approach to Asset Allocation
Asset allocation between equity and fixed income securities is 
a critical determining factor in managing portfolio risk. In most 
environments, the equity allocation enables greater participation 
in growth opportunities, whereas the fixed income allocation helps 
to potentially safeguard principal and provides income. Our asset 
allocation decision-making process is similar to our analyst-driven 
investment process. Our Portfolio Strategy team researches, models, 
and makes asset allocation recommendations, incorporating equity 
valuations, rates, and credit spread views, and economic conditions 
in its analysis. As part of this work, the team produces total return 
simulations in a variety of scenarios. This process augments our 
analysts’ bottom-up research of companies and issuers, and helps 
better inform our understanding of potential risks and rewards as 
we determine and make gradual adjustments to the Fund’s asset 
allocation.

A New, Dedicated Balanced Fund Investment 
Committee
As previously announced, in May 2022 we created a dedicated 
Balanced Fund Investment Committee with the experience necessary 
to address investment considerations that span asset classes. This 
Committee helps ensure we holistically consider the risks and return 
potential of each investment and the entire portfolio, utilizing our 
expanded risk management and asset allocation tools created over 
the last several years.

Market Commentary 
Financial markets were volatile in the first half of 2022 amid 
geopolitical tensions, higher inflation, and a shift toward less 
accommodative monetary policy in the United States. Amid this 
challenging environment, the U.S. equity market declined 20% and 
the U.S. fixed income market declined 10%.1

Russia’s invasion of Ukraine and the fallout from related sanctions have 
exacerbated commodity price pressures and amplified geopolitical 
risks. Supply chain bottlenecks and labor market shortages have 
further constrained supply and propelled prices higher. U.S. inflation 
soared to 9.1% for the year ended June 30, 2022 (as measured by the 

Consumer Price Index2)—the largest increase in 40 years. In response, 
the Federal Reserve (Fed) has aggressively increased interest rates and 
tapered its balance sheet. Investors are concerned the Fed’s actions to 
slow the economy and temper inflation will lead to a recession. Interest 
rates have risen sharply—from 1.5% at the end of 2021 to 3.0% on 
June 303—and the yield curve has flattened. 

Overall, the U.S. equity market valuation has declined with the S&P 
500 at a more reasonably valued 16.1 times forward earnings.4 The 
market decline was due to valuation compression as earnings growth 
has continued to be healthy. U.S. value stocks5 outperformed growth 
stocks by 15.2 percentage points during the first half of the year.6 
While the valuation disparity between value and growth stocks has 
compressed, it remains wide: the Russell 1000 Value Index7 trades at 
13.1 times forward earnings compared to 21.2 times for the Russell 
1000 Growth Index.8 

Investment Strategy 
We regularly assess the appropriate asset allocation for the Fund, 
which we set based on our long-term outlook for the Fund’s 
equity and fixed income securities. While we build the portfolio 
on a bottom-up basis, we also determine the optimal allocation by 
modeling expected return and risk (or variability of return) for each 
broad asset class and Fund holding. Reflecting our more positive 
outlook for equities than fixed income, the Fund holds 56.4% in U.S. 
equities, 11.5% in non-U.S. equities, and 32.2% in fixed income 
securities, which includes preferred securities. 

Market Volatility Plays to Our Strengths
At Dodge & Cox, we employ a disciplined investment approach 
across market cycles as active, value-oriented, bottom-up investors. 
We consistently weigh what we are buying (company fundamentals) 
against what we are paying (current valuation). For each potential 
investment, our global industry analysts develop three- to five-
year projections for revenues, earnings, and cash flows, along 
with an assessment of the risks and opportunities, to derive a 
range of potential investment returns over our investment horizon. 
Furthermore, our team-based approach provides checks and 
balances, tests our conviction, and broadens our knowledge base 
over time. Our equity and fixed income teams collaborate, enabling 
us to better assess risk and reward of investment opportunities 
around the world and across the capital structure. 

More volatile markets with compressed valuations—like the current 
environment—play to our firm’s strengths. First, our proprietary 
insights and deep institutional knowledge of individual companies 
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and industries aids our evaluation of company fundamentals relative 
to valuations. Second, our long-term investment horizon allows us to 
hold positions in companies with low valuations due to short-term 
challenges. We also invest in faster-growing companies when we 
believe long-term value is not reflected in the current price. Third, 
Dodge & Cox’s independent ownership gives us the staying power to 
buy and hold out-of-favor securities through volatile periods. Fourth, 
we maintain our rigorous investment process across market cycles. 
In light of current concerns about a possible recession, we are also 
conducting additional stress testing of the Fund’s holdings. 

Equity Strategy
The equity portfolio’s holdings in the Energy sector outperformed 
(up 38% compared to up 32% for the S&P 500 sector). We sold 
Halliburton and Hess, and trimmed Baker Hughes and Williams 
Companies as their stock prices increased.9 Despite these actions, 
the portfolio remains overweight Energy. With much higher oil and 
natural gas prices and capital spending restraint, the portfolio’s 
energy holdings have experienced strong cash flow and trade at 
very attractive free cash flow yields, creating the conditions for 
potentially higher capital return. We expect energy prices will remain 
high over our investment horizon, despite intensifying efforts to 
decarbonize the global economy and innovations in alternative 
energy technologies. We discuss below Occidental Petroleum, the 
largest holding in the equity portfolio. 

Our investment opportunity set has expanded with market volatility 
and the repricing of growth stocks. We have reviewed more 
companies in historically higher valuation sectors, though valuations 
for many continue to embed unrealistic expectations for future 
performance. We continue to find new opportunities and initiated 
equity positions in companies across several different industries, 
including:

 ◼ Fidelity National Information Services: a diversified provider of 
financial technology and payment processing services to banks, 
merchants, and capital markets firms; 

 ◼ Gaming and Leisure Properties: a REIT that owns over 50 regional 
casino properties in 17 U.S. states and leases them to gaming 
operators;

 ◼ General Electric: a global industrial conglomerate with businesses 
in aerospace, energy, and health care (discussed below); 

 ◼ PayPal: owns leading digital payments solutions, including 
PayPal’s checkout button (a digital wallet), Braintree (a white 
label payments processor), and Venmo (a peer-to-peer payments 
provider), with approximately 425 million annual active accounts; 

 ◼ UBS Group: a multinational investment bank and financial services 
company based in Switzerland; and, 

 ◼ Zimmer Biomet: a global medical device company primarily 
focused on orthopedic implants. 

The diversity of opportunities is a result of our bottom-up research 
process driven by our global industry analysts. In addition, we 
added to select equity portfolio holdings across various industries, 
including Alphabet, Capital One, Charter Communications, Meta 
Platforms, Regeneron Pharmaceuticals, and The Gap. 

Occidental Petroleum
Occidental, one of the largest U.S. shale producers, has a cash 
generative, low decline international oil and gas portfolio, as well 
as midstream and chemicals assets. As part of our fundamental 
research process, we frequently communicate with Occidental’s 

management team and conduct due diligence with industry 
participants, geopolitical experts, lenders, and financial institutions. 
These meetings have helped us better understand the impact of 
Russia’s invasion of Ukraine and the global economic slowdown on 
oil demand, liquidity, and operations. 

At only six times forward earnings, Occidental is an attractive 
investment opportunity in our opinion. The company has demonstrated 
expertise in hydrocarbon reservoir analysis, technological capabilities 
from global operations, and operational efficiencies. Occidental is 
taking a proactive approach to the energy transition via its Low Carbon 
Ventures business, which we believe shows promise and differentiates 
the company from its peer group. Building on its long-term experience 
in carbon capture, Occidental plans to commercialize its Direct Air 
Capture technology, which reduces atmospheric concentrations of 
carbon dioxide. 

Since its acquisition of Anadarko Petroleum in 2019, Occidental has 
focused on executing asset sales to reduce balance sheet leverage. 
From August 2019 through the end of 2021, the company completed 
approximately $11 billion in asset sales and repaid almost $20 
billion in debt. The combination of high oil prices and success in its 
deleveraging program enabled the company to increase its dividend 
and reactivate its share repurchase program this year. However, 
future commodity price declines could limit Occidental’s ability to 
generate cash flow and service debt. The Balanced Fund holds both 
the common stock and bonds of Occidental Petroleum. 

Fixed Income Strategy
We reduced the portfolio’s Credit 10 weighting last year, as credit 
spreads narrowed to pre-Global Financial Crisis levels, offering 
insufficient compensation in our view for the attendant risks. We 
invested the proceeds in U.S. Treasuries, “dry powder” that could 
be redeployed in a more opportunity-rich environment. That 
environment presented itself in the first half of 2022. We added 
significantly to the portfolio’s Credit and Securitized sectors during 
this time, based on a bottom-up assessment of valuations and 
fundamentals for individual securities and issuers. 

The Credit Sector: Leaning into Opportunities Amid Market 
Volatility
The bulk of our Credit sector adds occurred after corporate11 bond 
spreads rose substantially starting in March. We purchased securities 
in both the primary and secondary markets, adding to several existing 
holdings, including Citigroup, British American Tobacco, JPMorgan, 
Ford Motor Credit, and Bank of America. We also initiated new 
positions in six issuers at attractive valuations: Goldman Sachs, Lloyds 
Banking Group, NextEra Energy, RELX, UnitedHealth Group, and UC 
Medical Center (taxable municipal bonds). 

The Securitized Sector: Taking Advantage of Market Shift
We adjusted the portfolio’s overall Agency 12 MBS weighting in 
response to changes in both valuations and fundamentals. We 
found attractive opportunities in two areas of the market. First, 
we added to Ginnie Mae-guaranteed Home Equity Conversion 
Mortgages at attractive prices. The robust U.S. housing market over 
the past few years has led to new supply for home equity loans (and 
securitizations of them). These are out-of-benchmark, floating-rate 
securities with a compelling valuation relative to short-duration 13 
alternatives. Second, we added to hybrid ARMs (adjustable rate 
mortgages), which are also out-of-benchmark securities that traded 
at attractive spreads during the period. 
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Economic Outlook and Portfolio Duration: Still Wary of 
Long-Term Interest Rate Risk
Our expectations for Fed policy largely mirror market expectations: 
with the Fed turning significantly more hawkish in an effort to fight 
inflation, the market is pricing in a federal funds rate that peaks 
at 3.5% in mid-2023 (175 basis points14 higher than on June 30), 
followed by subsequent easing to around 3% by mid-2024. This 
expectation is meaningfully higher than at the start of the year (under 
1% peak rate) or even just three months ago (2.5%).

We expect U.S. economic growth to slow materially in response to 
the Fed’s hikes and deteriorating global conditions, which could 
cause the economy to enter a mild recession. While the labor 
market has remained resilient, financial conditions have tightened 
substantially and interest-rate sensitive parts of the economy 
(e.g., housing) are starting to slow. Consumption and other growth 
indicators have also softened recently as support from fiscal policy 
has faded.

While yields in the broad fixed income market have risen 
considerably—offering more cushion in the case of even higher 
rates—we maintained the portfolio’s below-benchmark duration 
position for three main reasons. First, price sensitivity is still high 
relative to the available level of income. Second, the yield curve 
is relatively flat, meaning there is not much additional income 
offered for taking more duration risk. Third, inflation could remain 
persistently high for a longer period of time, causing federal funds 
and market rates to stay higher for longer.

In Closing
We are optimistic about the long-term outlook for the Fund, which 
is well balanced across a range of sectors and investment themes. 
The equity portfolio’s composition is very different from the overall 
market and trades at a meaningful discount to both the broad-
based market and the value universe: 10.3 times forward earnings 
compared to 16.1 times for the S&P 500 and 13.1 times for the 
Russell 1000 Value. Value stocks have been out of favor for a decade 
and we believe they are likely to recover more over time. Within the 
fixed income portfolio, we are encouraged by higher market yields, 
which make prospective returns for fixed income more attractive. We 
continue to seek opportunities to build yield through our bottom-up, 
research-driven investment approach.

As a value-oriented manager, we are encouraged by the Fund’s 
recent relative performance. We continue to believe that patience, 
persistence, and a long-term investment horizon are essential to 
investment success. We encourage our shareholders to take a 
similar view. 

Thank you for your continued confidence in our firm. As always, we 
welcome your comments and questions.

For the Board of Trustees,

Dana M. Emery, Chair and CEO

July 29, 2022

1. For the six months ended June 30, 2022, the S&P 500 Index had a total return of -19.96% and the Bloomberg U.S. Aggregate Bond Index had a total return of -10.35%.
2. The Consumer Price Index (CPI) is a measure of the average change over time in the prices paid by urban consumers for a market basket of consumer goods and services.
3. These are the 10-year U.S. Treasury rates.
4. Unless otherwise specified, all weightings and characteristics are as of June 30, 2022.
5. Generally, stocks that have lower valuations are considered “value” stocks, while those with higher valuations are considered “growth” stocks.
6. The Russell 1000 Value Index had a total return of -12.87% for the first half of 2022, compared to -28.07% for the Russell 1000 Growth Index.
7. The Russell 1000 Value Index is a broad-based, unmanaged equity market index composed of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. Russell 1000® 

is a trademark of the London Stock Exchange Group plc.
8. The Russell 1000 Growth Index is a broad-based, unmanaged equity market index composed of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. 
9. The use of specific examples does not imply that they are more or less attractive investments than the portfolio’s other holdings.
10. Credit securities refers to corporate bonds and government-related securities, as classified by Bloomberg, as well as Rio Oil Finance Trust, an asset-backed security that we group as a credit investment.
11. Corporate refers to the Bloomberg U.S. Corporate Index.
12. The U.S. Government does not guarantee the Fund’s shares, yield, or net asset value. The agency guarantee (by, for example, Ginnie Mae, Fannie Mae, or Freddie Mac) does not eliminate market risk.
13. Duration is a measure of a bond’s (or a bond portfolio’s) price sensitivity to changes in interest rates.
14. One basis point is equal to 1/100th of 1%.

Before investing in any Dodge & Cox Fund, you should carefully consider the Fund’s investment objectives, risks, and charges and expenses. To obtain a Fund’s prospectus and 
summary prospectus, which contain this and other important information, visit dodgeandcox.com or call 800-621-3979. Please read the prospectus and summary prospectus 
carefully before investing.

Balanced Fund’s Ten Largest Equity Holdings (as of June 30, 2022): Occidental Petroleum Corp. (3.4% of Fund), Alphabet, Inc. (2.3%), Charles Schwab Corp. 
(2.2%), Wells Fargo & Co. (2.1%), Cigna Corp. (2.1%), Sanofi (2.1%), GSK PLC (2.0%), Fiserv, Inc. (2.0%), FedEx Corp. (1.9%), and Comcast Corp. (1.8%). 

Ten Largest Debt Holdings (as of June 30, 2022): UMBS TBA 3.50% 09/01/2052 (1.8% of Fund), U.S. Treasury Note/Bond 1.125% 01/15/2025 (1.2%), Fannie 
Mae 3.50% 05/01/2052 (0.8%), U.S. Treasury Note/Bond 0.50% 02/28/2026 (0.7%), Fannie Mae 3.50% 06/01/2052 (0.6%), Navient Student Loan Trust 2.37357% 
03/25/2067 (0.6%), Freddie Mac Pool 3.00% 02/01/2052 (0.6%), Freddie Mac Pool 2.00% 09/01/2050 (0.6%), Fannie Mae 2.00% 12/01/2050 (0.5%), and 
JPMorgan Chase & Co. 6.10% 10/29/2049 (0.5%).
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Established in 1930, Dodge & Cox is one of the largest independently owned investment firms in the world. We manage money for individuals and 
institutions using a single value-oriented investment philosophy across a focused set of strategies.

Balanced Fund
CLASS I SHARES

Fact Sheet

Investment Objective
Dodge & Cox Balanced Fund seeks regular income, conservation of principal, and an opportunity for long-term growth 
of principal and income.

Investment Approach
The Fund offers investors a highly selective, actively managed mutual fund, diversified across equity and fixed income.  
Generally, we:

 ◼ Invest a portion of the Fund’s portfolio in equity investments that, in our opinion, appear to be temporarily undervalued
by the stock market but have a favorable outlook for long-term growth.

 ◼ Invest a portion of the Fund’s portfolio in investment-grade debt securities including government and government-
related obligations, mortgage- and asset-backed securities, corporate and municipal bonds, and other debt securities. 
The Fund may also invest in below investment-grade debt securities.

 ◼ Allocate between equity and debt investments based on our assessment of the potential risks and returns for each asset 
class over a three- to five-year horizon.

Performance 1

Total Returns (%)

Benchmark: 
Combined Index
(60% S&P 500 /
40% Bloomberg
U.S. Aggregate
Bond Index (BBG
U.S. Agg))

Investment Committee
Managed by the Balanced Fund Investment 
Committee, whose members’ average 
tenure at Dodge & Cox is 16 years.

Fund Inception 
June 26, 1931

Diversified Portfolio

# of Credit Issuers
61

# of Equity Issuers
78

Returns represent past performance and do not guarantee future results. Investment return and share price will 
fluctuate with market conditions, and investors may have a gain or loss when shares are sold. Mutual fund performance 
changes over time and may be significantly lower than stated above. Performance is updated and published monthly. 
Visit the Fund’s website at dodgeandcox.com or call 800-621-3979 for current month-end performance figures.
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David Hoeft
Chief Investment Officer  
(29 yrs at Dodge & Cox)

Matt Schefer
Fixed Income  
Analyst (14 yrs)

Lucy Johns
Assoc. Director of Fixed 
Income (20 yrs)

Ben Garosi
Global Industry 
Analyst (13 yrs)

Phil Barret
Global Industry  
Analyst (18 yrs)

Robert Turley
Portfolio Strategy  
Analyst (9 yrs)

Tom Powers
Macro Analyst  
(6 yrs)

0.51%
13.5

256201104
Quarterly
2.10%

Details
Expense Ratio
Total Net Assets (billions) 
CUSIP
Distribution Frequency      
30-Day SEC Yield 2
Portfolio Turnover 3
(1/1/22 to 6/30/22,unannualized)

40%

No sales charges or distribution fees

Asset Allocation
U.S. Equity 4 56.4
Non-U.S. Equity 4 11.5
Fixed Income 5 32.2
Net Cash & Other 6 -0.2

TICKER 2022

DODBX June 30
Open to All Investors

Average Annual Total Returns

3 Months YTD 1 Year 3 Years 5 Years 10 Years 20 Years

■ DODBX (Net) -9.23 -9.88 -7.86 7.80 7.17 9.91 7.72
■ Combined Index -11.63 -16.11 -10.24 6.23 7.37 8.50 7.14

Risk Metrics (5 Year)
Beta 7 1.17
Standard Deviation 8 13.83



Securitized 14.6

Corporate 14.2

U.S. Treasury 2.1

Government-Related 1.3

The Fund invests in individual stocks, bonds and other securities whose market values fluctuate within a wide range, so that your investment may be worth more 
or less than its original cost. The Fund’s performance could be hurt by equity risk, market risk, manager risk, liquidity risk, geographic risk and derivatives risk. In 
addition the Fund’s fixed income performance could be hurt by interest rate risk, credit risk, below-investment grade securities risk, mortgage- and asset-backed 
securities risk, to-be-announced transaction risk, and call risk. Please read the prospectus for specific details regarding the Fund’s risk profile.

1 All returns are stated in U.S. dollars, unless otherwise noted. The Funds’ total returns include the reinvestment of dividend and capital gain distributions, but have not been adjusted for any income taxes payable 
by shareholders on these distributions or on Fund share redemptions. Index returns include dividend and/or interest income but, unlike Fund returns, do not reflect fees or expenses.

2 SEC Yield is an annualization of the Fund’s net investment income for the trailing 30-day period. Dividends paid by the Fund may be higher or lower than implied by the SEC Yield.
3 Portfolio Turnover is calculated as the lesser of the portfolio purchases or sales divided by the average portfolio value for the period.
4 May include direct and synthetic equity investments.
5 Includes Preferred securities classified as corporates, including securities representing 1.7% of the Fund that were classified as equity securities until April 19th, 2022.
6 Net Cash & Other includes cash, short-term investments, unrealized gain (loss) on derivatives, receivables, and payables. 
7 Beta is a measure of the volatility–or systematic risk–of a portfolio compared to the benchmark measured over a specified time period.
8 Standard Deviation measures the volatility of the Fund’s returns. Higher Standard Deviation represents higher volatility.
9 The credit quality distributions shown for the Fund and the Index are based on the middle of Moody’s, S&P, and Fitch ratings, which is the methodology used by Bloomberg in constructing its indices. If a security 

is rated by only two agencies, the lower of the two ratings is used. Please note the Fund applies the highest of Moody’s, S&P, and Fitch ratings to determine compliance with the quality requirements stated in 
its prospectus. Calculating below investment grade securities on this basis may result in lower allocation figures. For consistency purposes, we use the S&P and Fitch rating categories. The credit quality of the 
investments in the portfolio does not apply to the stability or safety of the Fund or its shares.

10 The Fund’s portfolio holdings are subject to change without notice. The mention of specific securities is not a recommendation to buy, sell, or hold any particular security and is not indicative of Dodge & Cox’s 
current or future trading activity.

11 Price-to-Earnings (forward) ratios are calculated using 12-month forward earnings estimates from third-party sources as of the reporting period. Estimates reflect a consensus of sell-side analyst estimates, which 
may lag as market conditions change.

12 The portfolio’s Price-to-Earnings ratios exclude extraordinary items and negative earnings. Benchmark figures exclude extraordinary items and negative earnings.
13 Portfolio calculation excludes Financials and Utilities.
14 This figure sums the product of each holding’s company market capitalization (market price multiplied by the number of shares outstanding) and weighting in the portfolio.
15 Median market capitalization represents the midpoint of market capitalization for all of the equity securities in the portfolio. Half of the securities will have a higher market capitalization and half will have a lower 

market capitalization. (Market capitalization is a measure of the security’s size. It is the market price of a security multiplied by the number of shares outstanding.)
16 Effective Duration is a measure of a portfolio’s interest rate sensitivity, including the impact of derivatives used to adjust duration.
Figures represented by a dash are zero or have no associated data while figures represented by a zero may be rounded to zero.
Market values for debt securities include accrued interest.
The Combined Index reflects an unmanaged portfolio (rebalanced monthly) of 60% of the S&P 500 Index, which is a market capitalization-weighted index of 500 large-capitalization stocks commonly used to represent 
the U.S. equity market, and 40% of the Bloomberg U.S. Aggregate Bond Index (BBG U.S. Agg), which is a widely recognized, unmanaged index of U.S. dollar-denominated, investment-grade, taxable fixed income 
securities. The Fund may, however, invest up to 75% of its total assets in equity securities.
S&P 500® is a trademark of S&P Global Inc. Bloomberg is a registered trademark of Bloomberg Finance L.P. and its affiliates. For more information about these indices, visit dodgeandcox.com.

Before investing in any Dodge & Cox Fund, you should carefully consider the Fund’s investment objectives, risks, and charges and expenses. To obtain a Fund’s prospectus and summary prospectus, which 
contain this and other important information, visit dodgeandcox.com or call 800-621-3979. Please read the prospectus and summary prospectus carefully before investing.
Dodge & Cox Funds are distributed by Foreside Fund Services, LLC, which is not affiliated with Dodge & Cox. 07/22 BF-CLASS I FS
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Portfolio Breakdown (% of Fund)

Financials 14.9

Health Care 14.5

Information 
Technology

11.7

Communication 
Services

9.4

Energy 6.8

Industrials 5.0

Consumer 
Discretionary

2.8

Consumer Staples 2.3

Materials 0.4

Real Estate 0.2

Utilities -

Five Largest Equity Positions (% of Fund)4,10 Fund

3.4
2.3
2.2
2.1
2.1

Occidental Petroleum Corp.
Alphabet, Inc.
Charles Schwab Corp. 
Wells Fargo & Co.
Cigna Corp.

Five Largest Credit Issuers (% of Fund)5,10 Fund

1.2

0.8
0.8

Citigroup, Inc.
JPMorgan Chase & Co.     
Ford Motor Credit Co. LLC      
Charter Communications, Inc.
British American Tobacco PLC

Risks

0.7

Portfolio Characteristics Fund S&P 500 BBG U.S. Agg

Equity 4

Price-to-Earnings Ratio (forward) 11,12 10.3x 16.1x -
Price-to-Cash Flow 13 8.2x 13.1x -
Price-to-Sales 13 1.4x 2.4x -
Price-to-Book Value 1.7x 3.8x -
Weighted Average Market Cap. (billions) 14  -
Median Market Cap. (billions) 15 $49 $27 -
Fixed Income 5

Effective Duration (years) 16 4.4 - 6.4
Effective Maturity (years) 12.7 - 8.6

AAA 15.2

AA 1.5

A 1.3

BBB 9.6

BB 4.7

B -

CCC and Below -

Not Rated -

Equity Sectors 4 Fixed Income Sectors 5 Credit Quality 9

$170 $483 

1.0


