
Matt Giovinazzo, CFA
Kellen Foley, CFA



Fighting investments?



Make investments 
work for you



Differentiate

Save time



Traditional Lineup = TDFs + Core Funds

Rethinking the Traditional Lineup



TDF Selection

Expense Performance

Suitability
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Participant Personalization

Balanced Fund

Single Glidepath TDFs

Risk-Based Series

Managed Accounts

Risk-Based TDFs

Vintage Blending 
Dual QDIA



Review % DIY vs TDF vs “mixed” investors
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PLAN A

• 60% DIY

• Personalized QDIA

PLAN B

• 80% TDF

• Traditional TDF



Client Sophistication
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PLAN A PLAN B

• More Sophistication

• Managed Accounts + TDFs

• Less Sophistication

• Risk-Based Glidepaths



1 Solve Allocation Crisis

PERSONALIZED QDIA DIY

Likely 
     Disastrous

Complicated

62%

TDF 

RESULTS          Mostly
         Effective

DIFFICULTY Easy

PROCESS 2035

PERCENTAGE 
OF ASSETS

38%

WLCVFX - Large Cap Value __% 6%

WCBFIX - Core Fixed Income __% 2%

JGSMX - Small Cap Growth __% 9%
X



2 
Save you 

time with 
plan sponsors



Efficient Way to Ensure Fit
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▪ Align TDF and participant characteristics

▪ Understand underlying investments

▪ Review fees and investment expenses

▪ Consider custom or non-proprietary options

▪ Develop effective employee communications

▪ Document the process
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The full fact sheet is available at https://www.dol.gov/sites/dolgov/files/EBSA/about-ebsa/our-activities/resource-center/fact-sheets/target-date-retirement-funds.pdf



QTR 1-Year 3-Year Common Inception
1/1/2023 4/1/2022 4/1/2020 10/4/2019

3/31/2023 3/31/2023 3/31/2023 3/31/2023
Group/Investment Return Return Std Dev Return Std Dev Return Std Dev
Target Date Retirement
MyCompass Index Conservative Ret CL R 2.69 -3.57 9.03 4.99 6.94 3.32 8.45
MyCompass Index Moderate Retire CL R 3.49 -4.46 11.50 6.45 8.71 4.07 10.90
MyCompass Index Aggressive Retire CL R 4.17 -4.77 13.76 8.17 10.39 5.04 13.45
Vanguard Target Retirement 2020 Fund 4.77 -5.26 14.32 6.90 10.67 4.03 13.42
Target Date 2025
MyCompass Index Conservative 2025 CL R 3.00 -4.14 9.83 5.95 7.71 3.78 9.92
MyCompass Index Moderate 2025 CL R 3.97 -4.94 13.08 8.27 10.22 4.93 13.71
MyCompass Index Aggressive 2025 CL R 4.68 -5.71 15.78 10.51 12.47 6.06 17.30
Vanguard Target Retirement 2025 Fund 5.28 -5.91 16.38 8.31 12.34 4.77 16.07
Target Date 2035
MyCompass Index Conservative 2035 CL R 4.10 -5.02 13.68 8.50 10.59 5.04 14.24
MyCompass Index Moderate 2035 CL R 5.40 -6.18 18.02 11.92 14.15 6.75 19.77
MyCompass Index Aggressive 2035 CL R 6.22 -6.93 20.91 13.93 16.43 7.68 23.26
Vanguard Target Retirement 2035 Fund 5.94 -6.36 18.83 11.12 14.53 6.35 20.04
Target Date 2045
MyCompass Index Conservative 2045 CL R 5.34 -6.28 18.12 12.09 14.28 6.53 20.21
MyCompass Index Moderate 2045 CL R 6.54 -7.25 22.02 14.71 17.34 8.06 24.70
MyCompass Index Aggressive 2045 CL R 6.79 -7.55 22.92 15.29 18.07 8.32 25.82
Vanguard Target Retirement 2045 Fund 6.49 -6.70 21.07 14.06 16.65 7.97 23.93
Target Date 2055
MyCompass Index Conservative 2055 CL R 6.66 -7.59 22.73 15.21 17.96 8.29 25.70
MyCompass Index Moderate 2055 CL R 6.83 -7.60 23.09 15.36 18.20 8.38 26.03
MyCompass Index Aggressive 2055 CL R 6.83 -7.61 23.09 15.36 18.21 8.36 26.04
Vanguard Target Retirement 2055 Fund 6.64 -6.67 21.55 14.17 16.88 8.07 24.18
Target Date 2065
MyCompass Index Conservative 2065 CL R 6.84 -7.62 23.09 - - - -
MyCompass Index Moderate 2065 Fd CL R 6.84 -7.59 23.10 - - - -
MyCompass Index Aggressive 2065 Fd CL R 6.84 -7.59 23.09 - - - -
Vanguard Target Retirement 2065 Fund 6.64 -6.64 21.53 14.17 16.86 8.05 24.14

Shift Your Focus



74.56

12.65

68.29

10.91

67.43

10.57

Up Capture Ratio Return

MyCompass Index Aggressive R Vanguard Peer Average

PEOPLE Invest in Funds

Aggressive Investor Objectives

▪ Higher risk tolerance

▪ Seeking to maximize return vs. minimize risk

▪ Seeking to take full advantage of up markets

60.72

11.50

76.08

14.22

76.04

14.13

Down Capture Ratio Std Dev

MyCompass Index Conservative R Vanguard Peer Average

Conservative Investor Objectives

▪ Lower risk tolerance

▪ Seeking to minimize risk vs. maximize return

▪ Seeking to protect in down markets



Fewer Fumbles



3 
Save you time with participants



Wealth Management Opportunities





Pre-Retirement TDF Risks 

Transparent Naming Convention

Risk 
Posture

Aggressive TDFs Moderate TDFs
Conservative 

TDFs

Median 
Loss

-36.0% -26.6% -18.0%

-30%

-24%

-10%

-60%

-50%

-40%

-30%

-20%

-10%

0%

Aggressive
TDFs

Moderate
TDFs

Conservative
TDFs

Median

20
Source of TDF returns: Morningstar Direct (6/30/2019). NFP TDF Risk Index is used to classify TDFs as Conservative, Moderate or Aggressive.

Past performance is no guarantee of future results. 

Pre-Retirement Examples 

Name 
Equity Exposure at 

Retirement Date 

Vanguard Target 
Retirement 2025 

Fund 
49%

T. Rowe Price 
2025 Fund 

55%

Fidelity Freedom
2025 Fund 

51%

flexPATH 
Aggressive 2025 

Fund 
50%

-51%

-35%

-24%

Range of Returns for 

2010-dated TDFs 

(11/1/2007 – 2/28/2009)



Participant Behavior Case Study: Flight to Safety

10% decrease in TDF assets (out of all plan assets)

$14,980,011 

$2,765,981 

TDFs Cash

T
D
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ts

 (
$

)

12/31/2021

37%  increase in cash assets

$11,258,079 

$3,799,210 

TDFs Cash

T
D

F
 A

s
s

e
ts

 (
$

)

3/31/2023

Plan A



$3,559,614 

$14,841,644 

$3,202,003 

$1,600,051 

Conservative Moderate Aggressive Cash
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)

12/31/2021

$4,307,133 

$13,211,059 

$3,303,985 

$1,702,985 

Conservative Moderate Aggressive Cash

T
D

F
 A

s
s

e
ts

 (
$

)

3/31/2023

Participant Behavior Case Study: Flight to Safety

5% increase in TDF assets 
21% increase in 

Conservative glidepath assets
6% increase in 

cash assets

Plan B



4. Save you time with pooled plans
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▪ Align TDF and participant characteristics

▪ Understand underlying investments

▪ Review fees and investment expenses

▪ Consider custom or non-proprietary options

▪ Develop effective employee communications

▪ Document the process
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The full fact sheet is available at https://www.dol.gov/sites/dolgov/files/EBSA/about-ebsa/our-activities/resource-center/fact-sheets/target-date-retirement-funds.pdf



5. 
Increase your 

efficiency with your 
lineups



S T O C K S  New Allocation Current Allocation

INDEXT BlackRock Equity Index T __% 16%

WLCGRX Large Cap Growth Fund Cl R1 __% 19%

WTLRNX Large Cap Value Fund Cl R1 __% 5%

DFFVX DFA US Targeted Value I __% 9%

JGSMX JPMorgan Small Cap Growth __% 14%

RERGX American Funds EuroPacific Growth R6 __% 14%

ACWIIMIT BlackRock MSCI ACWI ex-US IMI Index Fund T __% 16%

B O N D S

DEBTWW BlackRock U.S. Debt Index Fund W __% 0%

WCBFRX Core Bond Fund Cl R1 __% 0%

C A P I T A L  P R E S E R V A T I O N

WSVABX Putnam Stable Value Fund __% 7%

T O T A L 0 % 1 0 0 %

Efficient Menu Design: 5-4-3-2-1-0



Lauren Neeno

Investment 
Advisor

INVESTMENT TEAM

Ellie Armstrong

Investment 
Analyst
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Senior 
Coordinator

Fadel Hamed
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Investment 
Analyst
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Matt Giovinazzo, CFA

Dir. Investment 
Management

Alex Kahn
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Advisor

Jonathan Coombs

Sr. Investment 
Advisor
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Sr. VP, 
Consulting

Jeff Elvander, CFA

CIO
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Sr. Investment 
Analyst

Janette Oh

Investment 
Coordinator



Manager Search 

Stage

Screening 

Criteria

Large Cap Value1 Large Cap Growth1
Mid Cap 

Value1

Mid Cap 

Growth1 Small Cap Value1 Small Cap 
Growth1 Intl. 

Value1 Intl. Equity1 Intl. 

Growth1

Emerging 

Markets1

Fixed Income

I II Core1 Core+1

I II III I II III IV I II III I II I II

Universe

All scored 

active funds in 

asset class
3,199

3,935 2,145 3,343 926 1,592 716 1,052 1,052 2,323 2,293 1,666

Quantitative/ Score 

Screen

Funds scoring 

9 or 10
276 215 721 853 117 133 206 372 372 930 460 743

Investment Strategy 

Review

Unique 

strategies; 

removing 

duplicate share 

classes

80 61 66 44 33 31 50 75 75 56 134 189

Quantitative/ Strength 

Review

Info ratio 

consistency
20 18 28 20 20 22 15 42 42 40 99 42

Manager Call/Visit

Qualitative 

review with 

portfolio 

manager(s)

16 13 6 6 8 14 8 7 7 5 8

Investment 

Committee 

Focus List

Highest 

conviction
5 5 4 5 5 3 6 7 7 4 8

Selected CIT 

Manager(s)

Fee 

negotiation
3 4 1 2 3 2 1 2 1 1 1 2

Average Universe 

Expense2 0.94% 1.00% 0.98% 1.10% 1.20% 1.22% 1.13% 0.96% 0.96% 1.51% 0.76%

Mutual Fund 

Equivalent 

Expense

0.54% 0.43% 0.44% 0.61% 0.56% 0.53% 0.59% 0.62% 0.70% 0.66% 0.84% 0.84% 0.52% 1.04% 0.75% 0.51% 0.65% 0.46% 0.70% 0.81% 0.35% 0.39% 0.42%

Negotiated CIT 
Expense

0.29% 0.43% 0.40% 0.29% 0.41% 0.32% 0.34% 0.47% 0.50% 0.48% 0.45% 0.59% 0.41% 0.58% 0.64% 0.37% 0.47% 0.41% 0.48% 0.65% 0.25% 0.27% 0.28%

Fee Savings3 46% - 9% 52% 28% 40% 42% 24% 29% 27% 46% 21% 21% 28% 15% 28% 28% 11% 31% 20% 29% 27% 33%

For illustrative purposes only. Actual data may vary. Expense data is as 3/31/2023.

1. Categorized by the RPAG Scorecard System.

2. Numbers from MPI.

3. Compared to lowest cost share class of mutual fund equivalent for each investment option.

Robust Search Process



Robust Focus List Menu





CIT Subadvisor Changes in Egregious Circumstances



Don’t Fight Investments Symbiotic Relationship

Differentiate Efficiency
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