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The Investment Committee reviewed the current investment options of the 403(b) Plan (Plan) using the information 
provided by The Standard and noted the following: 
 
Investment Option Review 
 
MFS International Growth 
 
Investment Policy Statement Failure  

Management Tenure  
  
MFS International Growth was placed on the watch list due to a change in the composition of the management team.  
 
Areas of Concern/Potential Portfolio Impact 

Manager Change 
 
In early 2010 Barry Dargan left MFS and David Antonelli took over management of the fund at his departure.  
Antonelli has worked for MFS since 1991, starting as a research analyst and promoting through to Senior Vice 
President of International Equity Research.  In July, he will move to Vice Chairman.  It is the opinion of The Standard 
that the portfolio management and investment philosophy will remain consistent and the fund will benefit from 
Antonelli’s 19 years at the firm and vast International experience. 
 
Recommendation 
The Standard is not recommending the replacement of MFS International Growth at this time.  We will continue to 
monitor the fund. 
 
 
Other Notes: 
 
The quarterly monitoring report provided by the Standard utilizes Morningstar information to post the fund’s Category 
Ranking.  Morningstar reports actual performance for each share class of a fund and thus it is possible that the share 
class we are utilizing will not have existed for the three or five year periods and appear in the report as a blank.  
 
There is one such fund in the plan, Mainstay Large Cap Growth I.  The Category Rankings for this fund would have 
been as follows: 
 
               3-Year             5-Year 
Mainstay Large Cap Growth I  9  9 
 
 
 
Understanding the Structure of the Goldman Sachs Mutual Funds 
 



What is the relationship of the Goldman Sachs Mutual Funds to Goldman Sachs? 
The Goldman Sachs Mutual Funds are separate legal entities from Goldman Sachs.  The Funds have hired different 
service providers, including parts of Goldman Sachs, to provide services to the Funds.  For example, the Funds 
contract with Goldman Sachs Asset Management, LP for advisory services and Goldman Sachs & Company for 
distribution services. 
 
The activities of the Funds are generally by a Board that has fiduciary duties, and is accountable, to the shareholders 
of the Funds, not to Goldman Sachs.  Those Boards include non-Goldman Sachs directors on them.  For the Funds 
based in the United States, currently three-quarters of the members of the Board are independent of Goldman 
Sachs. 
 
Who owns the assets of the Goldman Sachs Mutual Funds?  
The assets of each Goldman Sachs Mutual Fund are owned by that particular Fund, and the Fund itself is owned by 
its shareholders.  The assets of the Fund are not owned directly or indirectly by Goldman Sachs, except to the extent 
a Goldman Sachs entity owns the shares in the Funds like any other shareholder. 
 
The Funds’ assets are held separate from the assets of Goldman Sachs & Company and of Goldman Sachs Asset 
Management.  The Funds’ assets are in the safekeeping of independent custodians. 
 
The Funds’ assets are not subject to the claims of creditors of Goldman Sachs & Company or of Goldman Sachs 
Asset Management. 
 
Goldman Sachs Asset Management never invested assets of the Funds in the securities or transaction described in 
the SEC Complaint. 
 
Recommendation 
The Standard is not recommending the replacement of the Goldman Sachs Mutual Funds.  We will continue to 
monitor the situation.   
 


