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 2019 1st Quarter Financial & Investment General Commentary  

This General Commentary covers information of general interest on the Firm, Financial Planning, 
Financial Services, Market Results, Economic & Market Conditions, Economic & Market Outlooks and 
Portfolio Investment Management. The last page provides a list of index returns for each of the market’s 
major categories.   
 
Our sources of information are diverse and vary from period to period. For this period, sources referred to 
include Greenrock Research, 3Edge, the Wall Street Journal, Investment News, Morningstar, Fidelity 
Investments, DJ Market Data, Fact Set and others.  
 
We would like to formally welcome our new clients resulting from the merger with Wealth Management 
Associates, Inc. effective January 1, 2019. Our goal is to meet with each of you during 2019 and to work 
toward the integration of your portfolio’s design and management with that of St. John & Associates, Inc. 
Please know that no design changes will be made to your portfolio without your knowledge or approval.  
However, in the normal course of managing your portfolio there may be some change in the mutual funds 
making up your portfolio.  
 
This quarter, you will be receiving your 1st portfolio report from our firm. We will include a primer to 
help you understand the Summary Report.  We will also plan to review your portfolio report with you 
when we meet. We prefer to send you these portfolio reports through our secure email portal, if you have 
email service. We will contact you to see in you are interested and also to obtain your email address. 
 
INFORMATION OF GENERAL INTEREST 
We’re starting to receive client’s completed 2018 tax returns. These were filed after passage of the largest 
and most anticipated tax reform act passed by Congress since 1986. With tax season now in its last month, 
Americans are starting to see how the new Tax Cuts and Jobs Act has impacted the amount of their taxes.  
Some taxpayers observed that their refunds were lower than last year, while others have had to pay more 
than they expected. This applies to both Federal and State income taxes. 
 
If you are a financial planning client, please see that we receive your completed 2018 state and federal 
returns as soon as you are able. These should be sent through our secure portal. Lisa or Debbie can assist 
with that if needed. 
 
PORTFOLIO STATUS  
During the quarter and after delaying this action during the 4th quarter due to market conditions and 
outlook of the market at that time, we have reinitiated moving many client’s portfolios over to our new 
portfolio design and asset allocation. Because there is a great deal of paperwork to make this change, we 
have focused the change to be initiated during annual meetings. As a part of the transition, we need to 
have a good understanding of your cash needs for the next twelve months to minimize trading fees and 
excessive portfolio rebalancing. With the transition to the new portfolio structure, there may be a need to 
set up a temporary cash holding account to fund near-term future withdrawal needs. Our sub-advisors 
expect to produce income within the accounts in the amount of 0.5% to 1.0% per quarter that may be used 
for withdrawal needs without the need for substantial sales. If your withdrawals including required 
minimum distributions from your IRAs exceed this, please discuss with us your requirements in advance 
so any additional funding need can be set aside for your withdrawals. In any event please honor our request 
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of providing at least 10 days advanced notice on any withdrawal request. This will allow time to sell 
securities, clear cash and follow your arrangement for distribution. We appreciate your cooperation. 
  
For those clients whose portfolio changeover has not yet taken place, we continue to work on your 
portfolio’s design, complete the paperwork and schedule to meet with you to review and secure your 
approval. This is a major portfolio management change and this process is being done one client at a time.  
 
Based on current in regulations, beginning in 2019 we have revised the way we manage client’s 401(k), 
403(b), annuities and any other investments not held at Fidelity Investments. Instead of trading these 
accounts on our internal schedule, we will be rebalancing these accounts only with you during your 
meeting with us and this will be made part of your agenda. We will alert you prior to your meeting to 
bring with you your passwords and other access information. In turn, our quarterly fees will be annualized 
based on the portfolio values as of the date of each client’s annual meeting and changed once a year.  
 
Fidelity recently sent to each client a notice advising them that they could add a trusted contact person to 
their accounts in the event they were not reachable or if they suspected exploitation or falsification on the 
account. While they are required to provide this option to you by regulation, we concur that this is worth 
considering. If you would like us to assist you in implementing this through Fidelity, please advise us.  
 
If you haven’t done so or even if you have, the year-end report sent to you earlier contains a lot of 
information that may be helpful throughout 2019 and we encourage you to review it again. Most client 
reports and commentary are being sent to you by our secure email portal through Morningstar and we 
have noted that some clients have not opened their portal for their reports. If you need help doing so, 
please call for assistance.  
  
 FINANCIAL PLANNING & SERVICES  
 
Tax planning 
Your CPA and your financial advisor provide complementary services.  The focus of most CPA’s is the 
preparation and filing of client tax returns. This for the most part is tax compliance not tax planning work. 
Their expertise is knowing and applying the tax code and helping clients minimize their tax liability base 
on the tax code. While tax planning is not a regular part of their practice, some CPA’s upon request by the 
client may provide tax planning, but with a separate fee. 
 
Our focus is forward tax planning to recommend and implement actions in part to minimize client’s tax 
liability consistent with their personal financial plan and to assist in providing and/or facilitating payment 
of taxes to the IRS or State Departments of Revenue. If you wish to participate in a tax review, please 
contact Bryan and we can discuss what is needed from you in order to properly conduct this review.  
 
College Planning 
We are focusing our efforts here on what we feel is better described as late-stage college planning. Most 
financial planners continue to beat the drum for how important it is for parents to save for college and ways 
to do that. You’ll rarely find information that would be helpful to parents of teenagers who must begin 
paying for college soon. The savings is pretty much done, it’s now time to figure out which colleges are in 
the hunt, how much will it cost and how will I pay for it. That is late-stage college planning and that is our 
current focus. We have licensed a very detailed college funding platform and are running trials with a few 
select clients. In addition, we have relationships with several third-party resources who can help with 
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building a targeted college list and assistance with the onerous Free Application for Federal Student Aid 
(FAFSA) forms package. If you have high school aged teens and are interested to learn more contact Bryan.  
 
Financial Planning 
Continuing with our new offerings for this new year we’ve also added a new feature to our financial 
planning functionality. First, let’s take a moment to understand the challenge. Ideally, we would like a 
financial planning client to be able to review how their plan is affected by market changes resulting from 
world news and events for example. Changes to interest rates, monetary policy...etc. This would require 
the ability to update your plan to reflect the current value of all accounts, how those current values effect 
the plan results, as well as the ability to review the plan any time, anywhere on any device…PC, laptop, 
tablet or phone.  
 
We believe we have what we need now to implement such a service and will be inviting several clients to 
test drive the application over the next few months. Stay tuned. 
 
Key Financial Data updated for 2019 
We have an updated key numbers chart available upon request. This handy reference has nearly all the key 
numbers that affect one’s personal financials contained in one easy-to-follow format.  To request a copy 
for yourself sent by email as a PDF file, email Debbie or Lisa and ask for the 2019 Key Numbers Data 
Card. 
 
MARKET RESULTS 
In the first quarter of 2019, the S&P 500 index gained over 13% which was the best three-month period 
for the index since September of 2009. However, the strong returns in Q1 2019 came on the heels of a 
material decline across equity markets during the fourth quarter of 2018. By Christmas Eve of last year, 
the S&P 500 index had suffered a drop of nearly 20% from its September 2018 highs and of the four major 
equity asset classes, only emerging market equities ended up with positive returns for the two quarters 
combined. 
 
Investors are waiting to see the market finally top-out, but the market told us in the 1st quarter “not yet.” 
Excluding dividends, the DJIA, the S&P 500, the Russell 2000 (mid-size stocks) and the DJ World 
(excluding U.S.) increased 11.2%, 13.1%, 14.2% and 9.5% respectively. The average U.S. stock fund had 
a total return of 13.3% in the first quarter according to Thomson Reuters Lipper Data. International stock 
funds did almost as well with a 10.8% total return. Bond funds held there own with positive returns. As the 
short term, mid-term and long term (U.S.) bonds had total returns of 3.2%, 2.9% and 2.5%. For the quarter 
ending 03/31/2019, each of the 3EDGE strategies made positive returns due to gains in U.S. and emerging 
market equities, U.S. Treasuries, U.S. Treasury TIPs, gold, and cash & equivalents.  
  
While 2018 was a year in which not much worked in the investor’s favor, the beginning of 2019 has been 
a major reversal plus some. Investors benefited from positive expectations of easing U.S. China trade 
tension, and the Federal Reserve signals that it does not expect to be raising interest rates. Growth stock 
prices continued to advance by the prospects of better than average earnings. Value funds prices also 
recovered from their 4th quarter decline and advanced nearly as well as growth funds and there was some 
dollar rotation from growth to value, especially to dividend paying value stocks.  In terms of market sectors 
there was a mix of returns between large, mid and small fund growth and value funds, but all had double 
digit returns.  
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In spite of these positive returns, investors continued to rotate or invest new funds into relatively safe bond 
funds rather than stocks. $110 billion was invested in bond mutual funds and exchange traded funds (ETFs) 
according to Investment Company Institute estimates. By this same measure there were $16.49 billion of 
outflows from U.S. stock funds with only $3 billion invested into international stock funds.  
 
Investors have been on a wild ride the past 6 months or so. The S&P has gone from a record high to being 
on the cusp of a bear market, to being back within striking distance of its peak. That has left many investors 
feeling defensive, even as they worry about missing another leg up in the bull market.  While investors are 
on firmer footing going into the 2nd quarter then they were at the start of 2019, there are still plenty of issues 
to consider.  
 
One worry is whether the dramatic rally of 2019 fizzled in March. While the S&P 500 just had its best 
first quarter since 1998, most of that performance came in the first two months of the year. Some stock-
market watchers feel they’re back at square one after early 2019 surge. Sputtering growth abroad and a 
spate of weak U.S. data left the S&P 500 with just a 1.9% gain in March. That puts even more emphasis 
on coming economic data, both in the U.S. and globally, as well as yet to be reported first-quarter corporate 
earnings to determine whether the rally has ended or simply been put on hold. 
 
In the next few months economic data will either confirm a bottoming out of recent economic weakness 
or point to a further economic deceleration. The U.S. economy so far has stood up well in the face of the 
global slowdown and trade disputes. What isn’t yet clear is whether the U.S. can continue to sidestep 
widespread weakness.  
 
The Atlanta Federal Reserve’s GDP Now Tracker, for example, estimates first-quarter growth of 1.7% for 
the U.S. economy, up from an outlook of nearly 0.2% in mid-March. Still, growth expectations stood at 
around 3% at the end of 2018. It may be that the government shutdown earlier this year has unnaturally 
depressed some economic data. We expect some rebound in coming months. 
 
Some investors are taking a hard look at stock valuations as they try to determine how much room a 
renewed rally would have to run. One popular metric, pioneered by Nobel Prize-winning economist 
Robert Shiller, shows valuations aren’t far from their highest level in nearly two decades, although they 
have edged lower over the last year. 
 
Investors hoping for stocks’ rally to keep up the first quarter’s pace may be headed for a disappointment. 
Big climbs in the S&P 500 have tended to slow or even reverse in the three months following a first-
quarter rally of 10% or more, according to Dow Jones Market Data. Often, the gains pause as investors 
grow wary that prices have risen too high, or concerned that the expectations driving the rally won’t pan 
out. Some investors tend to lock in profits after a particularly good quarter, pushing markets lower. 
 
ECONOMIC OUTLOOK 
This year, issues around trade, monetary policy or corporate earnings could prove stumbling blocks in 
coming months, after helping push markets higher in the first quarter. Stocks around the world and 
commodities climbed this quarter as the U.S. and China showed signs of progress toward a trade deal, 
with China agreeing to substantially increase its purchases of American goods and services, to open 
Chinese markets wider for U.S. companies and to better protect U.S. intellectual property rights. 
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A final agreement that remains elusive after months of negotiations, have investors worried. Some are 
also concerned that the White House may soon try to renegotiate trade terms with Europe, sparking fresh 
uncertainty. Investors are also watching the Federal Reserve. Many are concerned that the central bank 
was bracing the U.S. economy for a sharper-than-expected slowdown when it signaled a more cautious 
stance on monetary policy in recent weeks. Earnings are another factor that could pressure stocks. Some 
investors are worried that a slowing U.S. economy is already weighing on corporate bottom lines and 
question the case for share prices to keep rising. S&P 500 companies are expected to report a nearly 4% 
drop in first quarter earnings from a year earlier, according to FactSet. Sector performance is also likely 
to diverge more than in the first three months of the year, when all of the S&P’s 11 sectors posted quarterly 
gains for the first time since the second quarter of 2014.   
 
MARKET OUTLOOK  
At this juncture, we believe that the U.S. stock market presents a potential danger to investors, not only 
because by our measure, U.S. equities appear to be overvalued, but also because history has shown that 
overvalued markets can become even more extended over time and breed complacency only to be 
followed by a severe market decline. Based upon our valuation model, the degree of overvaluation in the 
U.S. equity market is now approaching levels seen just before the bursting of the tech stock bubble in the 
year 2000 and the stock market crash of 1929. 
 
We believe that the most significant market driver of U.S. equities this year is the abrupt about-face by 
the Federal Reserve Board which has now paused in their program of increasing short-term interest rates 
and normalizing their balance sheet. We also believe that another factor supporting the equity markets in 
Q1 has been efforts by China to use both monetary and fiscal stimulus to energize growth in the Chinese 
economy. An important question that we discuss internally is whether the rebound since the December 
2018 low represents a quintessential bear market rally or a continuation of the 10-plus year bull market. 
Historically bear markets are punctuated by a series of intermittent rallies typically caused by monetary 
or fiscal intervention designed to prop up a falling stock market. So far, the current rally in U.S. stocks 
fits this description quite well; however, should U.S. equities rally to new all-time high levels then there 
is the possibility that investor psychology could extend the rally higher. 
 
There is indeed ample evidence that global economic growth may be slowing, and the U.S. economy and 
U.S. equities would be hard pressed to remain strong in the face of a deepening slowdown in the global 
economy. There is also a question as to whether the Fed and other world's central banks are in a position 
to backstop a global economic slowdown since it is debatable as to whether they have achieved a sufficient 
level of policy normalization to enable them to reverse course effectively. 
 
Emerging Market vs. U.S. Equities 
Emerging market equities have significantly underperformed the U.S. stock market since the financial 
crisis of 2008, and by our measure emerging market equities are more fairly valued than the U.S. market. 
Emerging market companies and governments carry a substantial amount of U.S. dollar denominated debt, 
and EM equities greatly benefit from a weakening of Federal Reserve Board policy which relieves 
pressure on their local currencies relative to the U.S. dollar. Future gains in emerging market equities may 
be influenced by China's ability to translate recent monetary and fiscal stimulus measures into economic 
growth of the Chinese economy. However, this becomes more difficult for China as their debt-to-GDP 
ratio rises to new all-time highs. 
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As you may know, 3EDGE is our new sub-advisor for alternative investments as part of our new portfolio 
management team.  The 3EDGE approach to portfolio management targets alpha, or attractive risk-
adjusted returns, by following our investment discipline of seeking to identify undervalued or overvalued 
asset classes across the globe that may be poised to enter a period of market outperformance or 
underperformance. At the same time, they prioritize risk management and seek to limit potential portfolio 
drawdowns as they believe that investment portfolios need protection from a variety of possible events. 
They will continue to conduct our model research into the significant economic and behavioral forces 
which may drive markets either higher or lower from this point. Listed below are their positions on the 
full range of investment options under their responsibility. 
 
Fixed Income: The outlook for U.S. fixed income remains mixed to positive. The U.S. dollar has had a 
mixed performance against leading currencies, strengthening against some and weakening against others, 
creating an offsetting effect for U.S. Treasury securities. The yield curve measure (which is somewhat 
more nuanced than just 3-month T-Bills vs. 10-year U.S. Treasuries) while still positively sloped, 
continues to flatten indicating the potential for a slowdown in economic growth which would be favorable 
for bonds. The market remains cautious of credit due to record high corporate debt / GDP and corporate 
debt / cash flow ratios. 3Edge (our sub-advisor) is long U.S. Treasuries of shorter duration, and are 
currently avoiding portfolio investments in credit-related fixed income such as high-yield bonds.  
 
Real Assets: Gold maintains a positive outlook due to low and declining real yields (nominal yields 
adjusted for inflation), an increase in central bank purchases, positive investor psychology, and the Fed's 
policy reversal. The outlook for commodities has improved due to low real yields and the potential for a 
continued rebound in emerging market demand driven by China stimulus. They periodically now maintain 
long positions in both gold and commodities. 
 
Cash & Equivalents remain attractive on an absolute yield basis, but less attractive on a relative basis 
due to the positive outlook for Emerging Market and U.S. equities, U.S. Treasuries, gold, and 
commodities. Our current portfolio positioning reflects our goal of seeking to safely participate in the 
rising equity market while at the same time being especially prepared to weather the next bear market 
which we believe has the potential to be particularly severe. 
 
OUTLOOK FOR THE MARKET   
While growth-oriented investment has been the place to be over the last 10 years or so, the market has 
risen to a level that appears to be unsustainable and investors are beginning to change their investment 
strategy to the value part of the market. Dividend growth is a central part of our new portfolio strategy. 
Our managers are tasked with developing portfolios that have a dividend yield of 50% to 100% greater 
than their index with the expectation that the dividends will grow faster than the index. This strategy has 
been tested, and it works even if dividend growth just matches that of the index. The thesis was put to a 
test covering the last 6 years which has been a time of dramatic index outperformance. The FAANG stocks 
led the market over the last 6 years and contributed to the S&P 500 outperforming most active managers, 
including the sub-advisors we engaged. The exact same phenomenon existed in the 1996-1999 tech 
bubble. The history of growth is that it outperforms during periods of irrational exuberance.  
 
While performance relative to a benchmark is important, and often is what our clients think about in 
reviewing returns from their investment portfolios, this is not why clients retain our services. Clients come 
to us to reach their long-term goals, often based on their Personal Financial Plan and everyone’s long-
term goals includes income once they reach the distribution phase of their lives. Clients do not come to us 
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to have their portfolios beat any index, domestic or international, even if they ask about relative 
performance from time to time. They come to us to grow their portfolio values and if near or in retirement, 
or in meeting other withdrawal needs, income is an important part of that return. So, having a strategy that 
develops income is critical to our helping clients achieve their income goals, where needed.  
 
Many advisors rationalize the use of index funds like the S&P 500 by theorizing that in the accumulation 
phase of one’s life, index funds provide attractive, low cost returns. We agree that index funds are 
inexpensive, but growing dividend portfolios actually provide higher absolute returns long-term. If 
interested we can provide you with a white paper on this topic titled, “The Case for High and Growing 
Dividends.” It shows that for the life of the S&P 500, 1958-2018, growing dividend strategies provide a 
22% better return than the index.   
 
So, why is so much money going into index strategies? Our best guess is an observation made by many, 
that active management cannot beat an index. Today, you are hearing that theory often, and the reason is 
that for the last 6 years the S&P 500 has outperformed most active managers. The index is indiscriminate. 
Even if the PE of the FAANG stocks gets to triple digits or earnings begin to go badly and the stock 
plummeted, the index would just continue to own them. So, at times like now and like 1999, this theory 
of active managers underperforming indexes is widely reported. The problem with the theory is that when 
value stocks start to outperform growth like it did in 2000 for 9 years, active management will outperform 
the S&P 500. In addition, growing dividend strategies will also result on an outperform the index. 
 
Historically from 2000 to 2018 a growing dividend strategy provided our samples with returns in the 
accumulation and distribution phases that were less volatile than indexes. From this we believe that with 
a dividend-based model we can achieve higher annual returns with a lower standard deviation (level of 
risk) and capture a smaller percent of the downside of the index.  
 
When do we return to the time of active manager outperforming? While we obviously have no crystal 
ball, we think logically the answer is now. 2017 and the first part of 2018 was a period of irrational 
exuberance.  For all of 2017 and January of 2018 the S&P 500 had increases in returns every month. There 
were promises of 4% GDP growth and an economy that would expand for a very long time. We did see 
GDP growth in Q2 and Q3 last year at very high levels, but Q4 brought us back to where we have been 
for the last 19 years. The advances of Q2 and Q3 have been attributed to the 2017 tax cuts. The issue with 
tax cuts adding to GDP growth is they are a single year phenomenon. The Fed target for GDP growth in 
2019 is 2.1%, and it is hard to imagine investors going back to irrational exuberance when GDP growth 
is that low.  
 
There are some other signs that double digit returns from the index may be over for now. The yield curve 
briefly inverted, which is an early sign that an economic slowdown or a recession may be in our near 
future. Critics of using the inverted yield curve as a sign of a future recession would point out that this 
measure has alerted us to 10 of the last 5 recessions. While it is a fair criticism, it is still the Fed’s favorite 
indicator, and we think taking the Fed seriously is the prudent path.  
 
Another widely reported issue is the length of the current expansion, the longest in history. While this 
expansion could go on even longer, it does make sense that at some point this will end.  
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The last point of concern we have is the high level of stock prices. They are certainly not at the crazy 
levels we saw in 1999, but they are clearly well above average. Whatever valuation you use, we cannot 
find anyone who is using valuation as a measure of future return and is predicting future returns over 5%.  
 
So, while we do not know when, we like our position. While it is possible for the irrational exuberance to 
return, we think it is highly unlikely. What we do think will return is investors rewarding high quality, 
growing dividend portfolios. Whether we get returns that are attractive in the coming low GDP 
environment is a fair question after 6 years of underperformance by value-oriented stocks.  
 
CONCLUSION 
Our new portfolio is designed to address our concerns about the outlook for both the equity and bond 
portions of your portfolios as we see it long term. In lieu of holding various classes of bonds funds and a 
mixture of growth and value oriented domestic and international mutual funds, we are refocusing the 
portfolio to invest in individual equities and bond alternatives. This is to improve portfolio income 
generation, avoiding some of the market’s risk. It is also to help produce cash needed for withdrawals or 
to help build cash to rebalance the portfolio without having to affect sales during possible downturns. 
Income from dividends will reduce some of the risk of the equity part of the portfolio by investing in 
dividend paying stocks only and supplementing and/or substituting bonds with a range of selective and 
timely alternative ETF investments. While adding a small amount of additional risk to the bond side, and 
less risk on the equity side, we set up the opportunity to outperform the traditional stock and bond market 
returns.  
 
We believe a move from a growth-based portfolio to a growing dividend equity portfolio is the prudent 
move over the next 10 years, but periods like the last 12 months make it difficult to make that case. We 
get that. It may not be intuitive to all clients that avoiding overpriced stocks even when they are achieving 
great returns is an integral part of a thoughtful long‐term investment strategy, but we feel that time will 
prove us right. 
 
Additionally, we feel that history is also on our side with regards to the bond side of the portfolio as we 
must look for alternative solutions to gain opportunities to outperform historical bond returns in times of 
rising rates. 

 
St John & Associates 
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Below are the returns for mutual fund categories making up our clients’ portfolios and the major stock 
market averages. Morningstar sourced these mutual fund returns. Returns beyond one year are 
annualized. 
  

 
  

1st Qtr.
2019 

1 Year 
Average 

5 Year 
Average 

10 Year 
Average 

Large-Cap Growth 15.67 10.71 11.26 15.94 
Large-Cap Value 11.29 4.48 7.20 13.68
Mid-Cap Growth 18.19 8.04 8.99 15.70 
Mid-Cap Value 12.94 0.66 5.87 14.46
Small-Cap Growth 17.01 7.70 8.45 16.24
Small-Cap Value 12.13 -2.55 3.94 14.12
DJIA 11.81 10.09 12.21 15.97
S&P 500 13.65 9.50 10.91 15.92 
S&P Mid-Cap 400 14.49 2.59 8.29 16.28
Russell 2000 14.58 2.05 7.05 15.36
Russell 3000 14.04 8.77 10.36 16.00

 
Health 12.90 10.64 10.02 17.07
Commodities 6.32 -5.25 -8.92 -2.56
DJ US Real Estate 17.08 19.41 9.67 18.06 
Technology 19.73 9.94 15.26 18.72 

 
Emerging Markets 10.27 -9.31 2.61 8.92
Intl Large Growth 13.00 -3.20 3.86 9.97
Intl Large Value 8.71 -6.27 0.62 8.08
Intl Small/Mid Growth  12.58 -9.96 4.23 13.31
Intl Small/Mid Value  9.05 -10.92 1.59 10.05
MSCI EAFE 9.98 -3.71 2.33 8.96
MSCI Emerging Mkt 9.91 -7.41 3.68 8.94

  MSCI World 10.45 -3.14 2.20 8.82
 
  Inflation Protected 3.21 2.21 1.43 3.01
Intermediate Term 3.13 3.98 2.51 4.56 
Short Term Bonds 1.71 2.97 1.45 2.70
Multi Sector Bonds 4.17 3.13 2.93 6.69
Barclays Agg Bond 2.94 4.48 2.74 3.77
High Yield Bonds 6.35 4.33 3.45 9.49
High Yield Muni 3.39 5.72 5.26 7.43
World Bonds 2.79 0.22 1.10 3.95
     
Fidelity Cash Reserve 0.53 1.78 0.54 0.31 

 
 


