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Quarterly Market Update

Market Update:  September 2021 

Global markets ended September in negative territory, with stocks and bonds off by 
4.5% and 1.8%, respectively.  U.S. blue-chips stocks, represented by the S&P 500 Index, 
broke a streak of 7-straight monthly gains, but still managed to eke out its sixth-
consecutive quarterly advance.  The popular index is showcasing a return of nearly 16% 
for the first nine months of 2021.    

Along with worries over the Delta variant and supply-chain bottlenecks, investors also 
grappled with the rising default risks of China’s struggling real-estate developer, China 
Evergrande Group.   

You have concerns about the virus, then you add on top of it 
concerns about the debt ceiling, and some arguably more 
mixed economic data recently … I don’t know if we’ll get out of 
this mode anytime soon.

Liz Ann Sonders, Charles Schwab & Co. – WSJ 9/30/21
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Stocks, particularly shares of technology companies, were hurt by rising interest rates, 
with Treasury yields reaching their highest levels in three months.  If that wasn’t enough 
… investor mood swings were also impacted by uncertainties over monetary policy, 
proposed tax increases, and trillion-dollar spending bills.      

Economists have lowered their forecasts for economic growth in the third quarter, but 
many expect growth to reaccelerate.  There are also early signs that the slowdown in 
spending … particularly for meals, hotels, and airlines … is bottoming out as Covid-19 
cases fall.   

  

  
  
  
 

While surveys have been suggesting that investors are concerned about rising market 
risks, their actions say otherwise. 

 

The Covid-19 surge also complicated office and school 
openings, turning what had been expected to be a September 
boom into a downturn. 

Sarah Chaney Cambon – WSJ 9/29/21 

 

The consumer is in great shape.  They have the firepower; they 
have the ability to spend. 

Aneta Markowska, Jefferies LLC – WSJ 9/29/21 
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A recent survey by Bank of America showed that cash balances among fund managers 
remained relatively low … while a net 50% of fund managers are overweight in 
allocations to global equities. 
 
 
 
 
 
 
 
 
 
 
 

 
 

There is a complete divergence in terms of what’s in people’s 
heads and what they are actually doing.  I think we’ve seen 
high levels of nervousness emerge, but we haven’t seen high 
levels of fear emerge.  Fear is what causes the positioning to 
come down.  Nervousness causes them to move things around. 

Lori Calvasina, RBC Capital Markets – WSJ 9/21/21 

 

One of the things that we’ve been talking about is this 
allocation toward equities, which seems like a very bullish 
outlook.  But really, our feeling is that it’s a result of people 
having nowhere else to invest.  With yields as low as they are … 
there is really no alternative. 

David A. Jones, BofA Securities – WSJ 9/23/21 
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The Federal Reserve continues to communicate that the current inflation spike is only 
“transitory”.  Twelve months ago, the Fed projected a core inflation rate of 1.8% for 
2022.  Their latest forecast now sees a 2.3% rate of inflation next year.  
 
 
 
 
 
 

Along with maintaining zero-based interest rates, the Fed has also been stimulating the 
economy by purchasing $120 billion of bonds each month.  Their plan is to gradually 
bring down the bond purchases to zero (also known as “tapering”) before raising 
interest rates.  At the September meeting, the Fed signaled that it would start tapering 
in November, and that the process would be gradual and likely conclude sometime in 
the middle of next year.  

    
 

 

 
 
 
 
 
 

The message from the Fed’s latest projections is that 
“transitory” is lasting an awfully long time. 

Greg Ip – WSJ 9/23/21 

 

Higher inflation typically brings higher interest rates, and, given 
their sensitivity to rising rates, bond markets would likely sell 
off.  Also, significantly higher inflation historically has 
depressed equity valuations, a potential headwind for stocks. 

We expect inflation to be higher than it has been over the past 
decade, but not high enough to be a major concern. 

Tim Murray, T. Rowe Price – September Insights 

 

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 Page 6 of 30 



 Market Update   5 

 

Although both the U.S. and European economies have slowed recently, the Organization 
for Economic Cooperation and Development asserts that the global recovery has been 
slowed but not derailed.  They expect any shortfalls in growth this year will simply spill 
over to 2022. 

Weekly unemployment claims in the U.S. remain at pandemic lows, but are still about 
100,000 higher than prepandemic levels.  Overall, the U.S. economy is operating with 
about 5.3 million fewer jobs when compared to the February 2020 prepandemic 
employment data. 
 

  
 
 

 

In the end, stock prices will depend on the outlook for global growth and inflation.  For 
now, investors apparently believe the Delta variant will fade, supply bottlenecks will 
disappear, and growth will resume as inflation moderates.  But there are certainly 
plenty of scenarios that would diminish growth rates or enhance inflationary pressures. 

 

 

 

The big picture is that we expect the labor market recovery will 
continue. 

Nancy Vanden Houten, Oxford Economics – WSJ 9/23/21 
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The housing market, while still very strong, appears to be slowing down, as children go 
back to school and workers return to their offices.   

Homeownership is generally considered the key to building wealth.  But with home 
prices at record highs, many potential buyers find themselves priced out of the market.  
Affordability issues can ultimately contribute to greater inequality, impact educational 
opportunities, and fuel political tensions.   

  

 
 
 
 

 

 

 

Wall Street analysts and most policymakers anticipate a 
“Goldilocks” scenario of stronger growth alongside moderating 
inflation in line with central banks’ 2% target … Rather than 
fixating on Goldilocks, economic observers should remember 
Cassandra, whose warnings were ignored until it was too late. 

Nouriel Roubini, Roubini Macro - Project Syndicate 9/21/21 

 

The record-setting rise in home values during the pandemic is 
triggering fresh debates about housing affordability world-
wide, as policy makers search for ways to rein in price 
appreciation without driving prices sharply lower or derailing 
the global economic recovery. 

Cherney/Fairless – WSJ 9/27/21 
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Much of the current economic debate seems to be centered around China … so let me 
try to frame some of the issues: 

  

 

 

 

 

 

As of the end of August, $43 billion in net assets were held in U.S. mutual funds and 
exchange-traded funds investing primarily in China.  According to Morningstar, U.S. 
investors increased their holdings by 44% over the past twelve months alone.   

The MSCI China index has lost about 30% since its peak in February.  In fact, since 
inception (1992) the index has returned just 2.2% annually … even including dividends.  
Over that same period the S&P 500 Index has returned more than 10% annually.  

 
 
 
 
 

Chinese governments have been meddling in the stock market 
since the 19th century.  Again, and again, the authorities 
inflated bubbles with cheap credit, planted government 
officials on corporate boards, micromanaged daily operations 
and subverted the rights of outside shareholders. 

Jason Zweig – WSJ 9/24/21  
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China’s crackdown on private businesses has essentially carved-off hundreds of billions 
of dollars of market value in just the past few months.   

 
 
 
 
 
 
 

 

At around one-fifth of all economic activity, the housing market is where most of China’s 
household wealth is kept.  So, when China’s second largest real-estate developer, China 
Evergrande Group, is on the brink of collapse, the markets certainly take notice.  

 

 

We are entering an era of one globe, two systems … one can 
only operate either within China’s orbit or outside it.  For 
Western firms, straddling both sides will become 
unsustainable. 

Kwok/Patterson – WSJ 9/22/21 

 

These are not regulatory events.  These are policy interventions 
to reshape Chinese society, guided by Xi’s (Xi Jinping) personal 
agenda, intended to effect objectives that aren’t always 
knowable. 

Andrew Foster, Seafarer Capital Partners – WSJ 9/24/21 
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Evergrande is drowning in debt …  with billions owed to some 1.4 million homeowners 
and contractors for unbuilt homes on over 800 projects spread across nearly 200 cities.  
Chinese authorities are preparing for the worst, and attempting to prevent unrest and 
contain the impact on economic growth.  

Global stock indexes generally assign around 5% of their total market value to 
companies domiciled in China.  Investors probably shouldn’t stray far from this 
allocation benchmark, as they struggle to reconcile their support for Chinese equities. 

Daniel G. Corrigan, CPA/PFS, CFP® 

There is never just one cockroach.  While we don’t know the 
extent, I will bet you a dollar to 47 donuts that China has 
dozens of other “Evergrande lite” problems.  

John Mauldin – Thoughts from the Frontline 9/25/21 

The looming collapse is a microcosm of China’s overheated 
housing market … Evergrande’s problems are the biggest test of 
Beijing’s rejuvenated campaign to end debt-fueled speculation 
and stop home prices from surging while the government tries 
to lower inequality and keep housing affordable for the masses. 

Xie Yu/Elaine Yu – WSJ 9/18/21 
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       Insights and Observations  
  

 
 

 
Insights and Observations: Third Quarter 2021 

Japan is the world’s oldest nation, with more than 29% of the population age 65 or older.  
The comparative statistic in the U.S. and Europe is 17% and 21%, respectively.   

 
 

 
 
 
 

 
 

The Japan Gerontological Society and the Japan Geriatrics Society now propose that the 
65 – 74 age group should be called “pre-old age”.  Studies suggest people in that age 
range do not share the traits most often associated with the term elderly: 

• Only 6% require care by others. 
• Half of those 65-69 hold jobs, as do one-third in their early 70s.  
• Women have a life expectancy well into their late 80s.  (Men live generally into 

their early 80s.)    

 

Efforts to get younger have gone nowhere.  The birthrate is still 
falling and immigration has nearly ground to a halt with Covid-19.  
Linguistically, however, Japan is at the forefront of change.  
Millions of people have learned they no longer are old, but 
merely “pre-old”. 

Miho Inada – WSJ 9/24/21  
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Also, data on walking speed imply that those who are now in their 60s and 70s are (on 
average) equal in health status to those a decade or so younger a generation ago.  

 

The U.S. population grew by only 0.35% for the year ended July 1, 2020 … the lowest 
change ever documented.  In half of all U.S. states, more people died than were born.  
The U.S. population grew 7.4% over the past decade, marking the second slowest rate on 
record for a decennial census.  

Generally, about half of total U.S. GDP growth comes from expansion of the working-age 
population, which includes immigrants.   

 
 

 

  

 

The U.S. birthrate, currently at 1.6 births per woman, continues to decline.  A decade 
ago, the birthrate was 2.1 per woman.  China, Russia, and nations in the European Union 
have older populations.  In addition, they have had birthrates below replacement level 
for much longer than the U.S. 

 

The economy of the developed world for the last two centuries 
now has been built on demographic expansion.  We no longer 
have this long-term economic and geopolitical advantage. 

Richard Jackson, Global Aging Institute – WSJ 7/25/21 
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China had a working age population (people between the ages of 15 – 59) of 894 million 
last year … or 63% of the total population.  In 2010, the working age population 
measured 939 million … or 70% of the total population.  China’s workforce is expected to 
drop by 35 million over the next ten years.  

 

 

 

 
 
 

The average Chinese worker’s age was 28 a decade ago … now it is about 35.  The 
percentage of migrant workers aged 30 or younger was 46% in 2008 … but it has steadily 
declined to 23% in 2020.  More than half of the migrant workers were at least 41 years 
old in 2020. 

The United States’ demographic situation is comparatively 
favorable.  The big wild card is going to be what happens with 
immigration. 

Nicholas Eberstadt, American Enterprise Institute – WSJ 7/25/21 
 

Labor shortages are materializing across China as young people 
shun factory jobs and more migrant workers stay home, offering 
a possible preview of larger challenges ahead as the workforce 
ages and shrinks. 

Xie/Qi – WSJ 8/25/21 
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China’s working age population is expected to decline 48% by the end of this century.  
The U.S. working age population is expected to increase 15% by the end of this century.     

 

Global government debt is at the highest level since World War II, and now is in excess of 
the world’s annual economic output.  According to the Institute of International Finance, 
world-wide government debt increased to 105% of global GDP in 2020 … from 88% 
before the pandemic.   

 

 

 

 

Globalization, demographics, and China’s emergence have created a world awash in 
savings.  Some economists believe that it makes economic sense to have this excess 
savings absorbed by government deficits.  

 
 
 

Like flat screen TVs, the more inexpensive government debt 
becomes, the bigger it gets.   

Walker/Landers – WSJ 7/12/21 

 

China has long exhausted its demographic dividend. 

Shuang Ding, Standard Chartered Bank – WSJ 8/25/21 
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The current savings glut could actually start reversing.  Aging populations in China and 
other nations will eventually start spending more of their savings, which will put upward 
pressure on interest rates. 
 

 

 

 
 

If rates rise, governments will be forced to raise taxes and cut spending.  Some may even 
default on their obligations. 

 

 

 

 

 

The world has changed.  The intellectual frameworks have 
evolved.  We don’t need to worry about debt. 

Paul Sheard, Harvard Kennedy School – WSJ 7/12/21 

 

China’s greatest contribution to global growth is now past.  This 
great demographic reversal will lead to a return of inflation. 

Goodhart/Pradhan, The Great Demographic Reversal – WSJ 
7/12/21 

 

There are still limits to government debt.  They are just further 
out than we used to think. 

Paul De Grauwe, London School of Economics – WSJ 7/12/21 
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Over the past 15 years, the U.S. federal debt has grown at 7 times the rate of tax receipts 
and more than 4 times faster than the overall economy.  Federal debt is now 127% of the 
U.S. gross domestic product … up from 40% in 1966.   

The debt burden comes to about $220,000 for every American household … or around 
three years of median household income.  

On the other hand, low interest rates have helped manage the debt explosion.  In fact, as 
Treasury debt rose by over $7 trillion last year, interest expense actually declined by $46 
billion.   

If you include the unrecorded liabilities associated with unfunded entitlement programs, 
total federal obligations are estimated to be 25 times larger than annual tax receipts.  To 
put that into terms that we can get our arms around, that would be the equivalent of 
someone making $100,000 annually and having a $2.5 million mortgage. 

 

 

 

 

 

 

 
 

No one wants to solve the deficit problem because the cost of 
fixing it involves short-term financial and economic pain.  The 
hurt is too detrimental to the careers, wallets, and egos of 
bankers and politicians. 

Aggressive monetary policies funding immense fiscal spending 
will only widen the wealth gap and further slow economic 
growth, as it has done in the past. 

Michael Lebowitz – Advisor Perspectives 8/27/21 
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Japan has debt of about $10 trillion, while the government collects about $600 billion in 
taxes annually.  In comparison, the U.S. government collects about $4 trillion annually, 
and has a stated federal debt of around $27 trillion.  So, Japan’s debt to GDP is roughly 
2.5 times higher than the U.S. measure. 

 

 

 

 

 

 

 

Half of Japan’s debt is owed by the central bank, the Bank of Japan (BOJ).  (Yes, Japan 
invented quantitative easing.)  While creating too much debt could generate inflation, 
Japan’s inflation rate is basically at zero.  In fact, the interest rate on their benchmark 10-
year bond is right around zero percent.   
 
 
 
 

Japan often serves as a tryout venue for policies that later debut 
on the world economy’s biggest stage, the U.S.  The Japanese 
central bank was a pioneer in introducing zero interest rates and 
buying large quantities of government bonds to stimulate a 
sluggish economy, tools subsequently used by the Federal 
Reserve. 

Peter Landers – WSJ 8/22/21   
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Japan pays no more in interest now than it did over 30 years ago, when public debt was 
only two-thirds of GDP.  Still, at some point, this potentially could end quite badly. 

 

 

 

 

 

 
 

With government influence on the rise, it’s a good time to reflect on the two competing 
ideologies for resource distribution:  Capitalism and Socialism.  Consider the following 
synopsis offered by Brian Wesbury and Robert Stein of First Trust Advisors (8/16/21): 

 
 
 

It is 500 trillion yen of borrowed money that in effect carries no 
interest and never has to be paid back. 

Toichi Takahashi, Kaetsu University – WSJ 8/22/21 

 

If long-term interest rates move sharply higher, compared to 
other countries, Japan’s likelihood of avoiding a fiscal crisis is 
certainly not high. 

Ryutaro Kono, BNP Paribas – WSJ 8/22/21 
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Capitalism distributes resources to the most productive use 
through markets and competition, while at the same time putting 
brakes on greed and selfishness.  In order to accumulate 
resources in a capitalist system, you must provide goods or 
services for which someone else is willing to pay.  If your cost of 
production is greater than what the market is willing to pay, you 
will not create much wealth.  Or if a competitor can provide the 
equivalent or better for a lower price, you will lose market share 
and therefore your wealth. 

As a result, while it may be true that some people in a capitalist 
system become extremely wealthy, they do it by creating goods 
and services that people want and in a way that competitors have 
a difficult time copying. 

Under Socialism, on the other hand, politicians distribute 
resources.  They tax individuals who have been able to create 
income and wealth and then transfer those resources to their 
favored causes or group, often while shutting down competition. 
Governments do not create wealth, they spend it. 
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As we plan for the future, the key economic issues and influences will most certainly be 
centered around the three D’s … Deficits, Debt, and Demographics.  

Demographics are pretty much the only future statistic we can estimate with any 
confidence.  We also know that GDP is simply the product of hours worked and 
productivity.  So, if you’re looking for future growth … a strong and stable working age 
population will be essential.   

Endless budget deficits eventually lead to suffocating levels of debt.  Maintaining 
economic growth along with excessive debt is the equivalent of running a marathon with 
a refrigerator tied to your back. 

Providing the proper balance of budget discipline and prudent debt management will 
continue to be a major challenge … from both an economic and political perspective.   

Daniel G. Corrigan, CPA/PFS, CFP® 

In the end, because the government doesn’t create wealth … the 
bigger it gets relative to the private sector, the harder it is to 
create more wealth in an economy.  

The bigger the government gets, the slower the economy grows.  
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Portfolio Value vs. Cumulative Net Investment

Summary
7/01/2021 - 9/30/2021 1/01/2021 - 9/30/2021 1/01/2018 - 12/31/2020 1/01/2016 - 12/31/2020 Inception to 9/30/2021

Beginning Value 503,523 465,883 0 0 0
Net Contribution 0 (6,607) 414,247 414,247 407,640
Income 1,558 4,184 6,607 6,607 10,791
Capital Appreciation (4,925) 36,696 45,029 45,029 81,725
Management Fees 0 0 0 0 0
Other Expenses 0 0 0 0 0
Ending Value 500,156 500,156 465,883 465,883 500,156

Investment Gain (3,367) 40,879 51,636 51,636 92,516
Account Return (Gross TWR) (Total) (0.67%) 8.86% 12.47% 12.47% 12.89%
Account Return (Net TWR) (0.67%) 8.86% 12.47% 12.47% 12.89%

Returns for periods exceeding 12 months are annualized.

Portfolio Overview
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Asset Class Value Weight

7/01/2021 -
9/30/2021

Gross Return

1/01/2021 -
9/30/2021

Gross Return

1/01/2018 -
12/31/2020

Gross Return

1/01/2016 -
12/31/2020

Gross Return

CASH AND EQUIVALENTS
CASH AND EQUIVALENTS

CASH (CASH) $90 0.02% 0.00% 0.00% 54.75% 1/29/2020 54.75% 1/29/2020

FIDELITY CASH RESERVES (FDRXX) $57,817 11.56% 0.00% 0.01% 0.00% 2/5/2020 0.00% 2/5/2020

CASH AND EQUIVALENTS Total $57,907 11.58% 0.00% 0.01% 0.27% 1/29/2020 0.27% 1/29/2020

Bloomberg US Treasury
Bellwethers 3 month

0.01% 0.04% 0.55% 0.55%

CASH AND EQUIVALENTS Total $57,907 11.58% 0.00% 0.01% 0.27% 1/29/2020 0.27% 1/29/2020

Bloomberg US Treasury
Bellwethers 3 month

0.01% 0.04% 0.55% 0.55%

FIXED INCOME
FIXED INCOME, CORE

FIDELITY® SHORT TERM TREASURY
BOND INDEX FUND (FUMBX)

- - - - 3.44% 1/30/2020 3.44% 1/30/2020

VANGUARD SHORT TERM BOND
FUND ETF (BSV)

$33,432 6.68% 0.01% (0.13%) 1/10/2021 - -

VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

$23,321 4.66% 0.11% (1.58%) 5.29% 1/30/2020 5.29% 1/30/2020

FIXED INCOME, CORE Total $56,752 11.35% 0.05% (0.87%) 4.18% 1/30/2020 4.18% 1/30/2020

Bloomberg Barclays US Trsy
1-3yr/Bloomberg Barclays US
Aggregate

0.06% (0.79%) 4.16% 4.16%

FIXED INCOME, GLOBAL STRATEGIES
BLACKROCK STRATEGIC INCOME
OPPS INSTL (BSIIX)

$25,194 5.04% (0.07%) 1.21% 6.40% 1/30/2020 6.40% 1/30/2020

VANGUARD EMERGING MKTS
GOVT BD ETF (VWOB)

$13,468 2.69% (0.93%) (0.65%) 1/12/2021 - -

VANGUARD TOTAL INTL BOND
INDEX ADMIRAL (VTABX)

$12,110 2.42% 0.06% (2.10%) 2.31% 1/30/2020 2.31% 1/30/2020

FIXED INCOME, GLOBAL
STRATEGIES Total

$50,772 10.15% (0.27%) (0.12%) 4.75% 1/30/2020 4.75% 1/30/2020

Bloomberg Global Aggregate X -
US

(1.59%) (5.94%) 9.72% 9.72%

Current Positions and Performance
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Asset Class Value Weight

7/01/2021 -
9/30/2021

Gross Return

1/01/2021 -
9/30/2021

Gross Return

1/01/2018 -
12/31/2020

Gross Return

1/01/2016 -
12/31/2020

Gross Return

FIXED INCOME
FIXED INCOME Total $107,525 21.50% (0.10%) (0.52%) 4.44% 1/30/2020 4.44% 1/30/2020

Fixed Income Composite (0.71%) (1.63%) 5.49% 5.49%

EQUITIES
EQUITIES, DOMESTIC

DFA US LG CAP VALUE PORTF
(DFLVX)

$55,739 11.14% (1.47%) 18.93% 3.61% 1/30/2020 3.61% 1/30/2020

DFA US TARGETED SMALL VALUE
PORTF (DFFVX)

$16,712 3.34% (0.55%) 29.64% 10.40% 1/30/2020 10.40% 1/30/2020

FIDELITY® 500 INDEX FUND INSTL
PREMIUM (FXAIX)

$64,548 12.91% 0.58% 15.91% 18.44% 1/30/2020 18.44% 1/30/2020

FIDELITY® SMALL CAP INDEX FUND
INSTL PREMIUM (FSSNX)

$17,061 3.41% (4.40%) 12.35% 24.00% 1/30/2020 24.00% 1/30/2020

VANGUARD GROWTH ETF (VUG) $71,092 14.21% 1.28% 14.98% 35.79% 1/30/2020 35.79% 1/30/2020

VANGUARD SMALL CAP GROWTH
ETF (VBK)

$16,529 3.30% (3.27%) 4.91% 35.77% 1/30/2020 35.77% 1/30/2020

EQUITIES, DOMESTIC Total $241,681 48.32% (0.41%) 16.09% 20.04% 1/30/2020 20.04% 1/30/2020

Russell 3000 (0.10%) 14.98% 18.87% 18.87%

EQUITIES, FOREIGN
DFA EMERGING MARKETS SMALL
CAP I (DEMSX)

$15,165 3.03% (4.13%) 13.46% 19.81% 1/30/2020 19.81% 1/30/2020

DFA INTL SMALL COMPANY PORTF
(DFISX)

$23,841 4.77% 0.28% 12.38% 13.53% 1/30/2020 13.53% 1/30/2020

VANGUARD TOTAL INTL STOCK
INDEX ADMIRAL (VTIAX)

$54,037 10.80% (3.00%) 6.38% 14.99% 1/30/2020 14.99% 1/30/2020

EQUITIES, FOREIGN Total $93,043 18.60% (2.37%) 8.97% 15.36% 1/30/2020 15.36% 1/30/2020

MSCI All Country World Index X
- US Net

(2.99%) 5.90% 13.12% 13.12%

EQUITIES Total $334,724 66.92% (0.97%) 14.02% 18.63% 1/30/2020 18.63% 1/30/2020

MSCI All Country World Index
Net

(1.05%) 11.12% 16.13% 16.13%

Current Positions and Performance

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 
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Asset Class Value Weight

7/01/2021 -
9/30/2021

Gross Return

1/01/2021 -
9/30/2021

Gross Return

1/01/2018 -
12/31/2020

Gross Return

1/01/2016 -
12/31/2020

Gross Return

Total $500,156 100.00% (0.67%) 8.86% 12.47% 1/29/2020 12.47% 1/29/2020

Allocation Weighted
Benchmark

(0.86%) 6.79% 11.05% 11.05%

Current Positions and Performance

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 
Allocation Weighted Benchmark is calculated at the Asset Class level. Page 25 of 30 



Sector
Current

Value
Current
Percent

CASH AND EQUIVALENTS 57,907 11.58%
FIXED INCOME, CORE 56,752 11.35%
FIXED INCOME, GLOBAL STRATEGIES 50,772 10.15%
EQUITIES, DOMESTIC 241,681 48.32%
EQUITIES, FOREIGN 93,043 18.60%
Total 500,156 100.00%

Asset Allocation

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 Page 26 of 30 



Trade Date Activity Description Quantity Amount

Income (Dividend)
9/30/2021 Income (Dividend) BLACKROCK STRATEGIC INCOME OPPS

INSTL (BSIIX)
47.48

9/30/2021 Income (Dividend) VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

35.20

9/30/2021 Income (Dividend) VANGUARD TOTAL INTL BOND INDEX
ADMIRAL (VTABX)

7.50

9/29/2021 Income (Dividend) DFA EMERGING MARKETS SMALL CAP I
(DEMSX)

86.91

9/29/2021 Income (Dividend) DFA INTL SMALL COMPANY PORTF
(DFISX)

45.32

9/29/2021 Income (Dividend) DFA US LG CAP VALUE PORTF (DFLVX) 255.50
9/29/2021 Income (Dividend) DFA US TARGETED SMALL VALUE PORTF

(DFFVX)
56.73

9/29/2021 Income (Dividend) VANGUARD GROWTH ETF (VUG) 77.57
9/29/2021 Income (Dividend) VANGUARD SMALL CAP GROWTH ETF

(VBK)
8.77

9/17/2021 Income (Dividend) VANGUARD TOTAL INTL STOCK INDEX
ADMIRAL (VTIAX)

297.36

9/7/2021 Income (Dividend) VANGUARD EMERGING MKTS GOVT BD
ETF (VWOB)

45.53

9/7/2021 Income (Dividend) VANGUARD SHORT TERM BOND FUND
ETF (BSV)

30.91

8/31/2021 Income (Dividend) BLACKROCK STRATEGIC INCOME OPPS
INSTL (BSIIX)

53.61

8/31/2021 Income (Dividend) VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

36.67

8/31/2021 Income (Dividend) VANGUARD TOTAL INTL BOND INDEX
ADMIRAL (VTABX)

7.92

8/5/2021 Income (Dividend) VANGUARD EMERGING MKTS GOVT BD
ETF (VWOB)

45.53

8/5/2021 Income (Dividend) VANGUARD SHORT TERM BOND FUND
ETF (BSV)

29.22

Portsmouth Historical Society (xxxxx3820, QNP)
From June 30, 2021 to September 30, 2021

Investment Activity

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 
Corrigan Financial, Inc. recommends that you compare the holdings and transactions shown in 

this quarterly report to the account statement(s) that you receive from the custodian. Page 27 of 30 



Trade Date Activity Description Quantity Amount

Income (Dividend)
7/30/2021 Income (Dividend) BLACKROCK STRATEGIC INCOME OPPS

INSTL (BSIIX)
51.64

7/30/2021 Income (Dividend) VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

36.77

7/30/2021 Income (Dividend) VANGUARD TOTAL INTL BOND INDEX
ADMIRAL (VTABX)

8.13

7/7/2021 Income (Dividend) VANGUARD EMERGING MKTS GOVT BD
ETF (VWOB)

46.97

7/7/2021 Income (Dividend) VANGUARD SHORT TERM BOND FUND
ETF (BSV)

32.01

7/2/2021 Income (Dividend) FIDELITY® 500 INDEX FUND INSTL
PREMIUM (FXAIX)

213.50

Income (Dividend) Total 1,556.75

Income (Reinvested Dividend)
9/30/2021 Income (Reinvested Dividend) FIDELITY CASH RESERVES (FDRXX) 0.47 0.47
8/31/2021 Income (Reinvested Dividend) FIDELITY CASH RESERVES (FDRXX) 0.48 0.48
7/30/2021 Income (Reinvested Dividend) FIDELITY CASH RESERVES (FDRXX) 0.48 0.48

Income (Reinvested Dividend) Total 1.43

Money Transfer
9/30/2021 Money Transfer CASH (CASH) 444.46
9/29/2021 Money Transfer CASH (CASH) 86.34
9/20/2021 Money Transfer CASH (CASH) 297.36
9/7/2021 Money Transfer CASH (CASH) 76.44
9/1/2021 Money Transfer CASH (CASH) 90.28
9/1/2021 Money Transfer CASH (CASH) 7.92
8/5/2021 Money Transfer CASH (CASH) 74.75
8/2/2021 Money Transfer CASH (CASH) 88.41
8/2/2021 Money Transfer CASH (CASH) 8.13

Portsmouth Historical Society (xxxxx3820, QNP)
From June 30, 2021 to September 30, 2021

Investment Activity

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 
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Trade Date Activity Description Quantity Amount

Money Transfer
7/7/2021 Money Transfer CASH (CASH) 78.98
7/2/2021 Money Transfer CASH (CASH) 213.50
7/1/2021 Money Transfer CASH (CASH) 87.98
7/1/2021 Money Transfer CASH (CASH) 8.19

Money Transfer Total 1,562.74

Portsmouth Historical Society (xxxxx3820, QNP)
From June 30, 2021 to September 30, 2021

Investment Activity

PORTSMOUTH HISTORICAL SOCIETY 

As of September 30, 2021 
Corrigan Financial, Inc. recommends that you compare the holdings and transactions shown in 
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Fee computed for period from July 1, 2021 to September 30, 2021
Billing Group: Portsmouth Historical Society
Billable Average Daily Balance: $508,083
Non-Billable Average Daily Balance: $0
Total Average Daily Balance: $508,083

Gross Fee Calculation
Asset Range Amount Rate Fee Amount
000,00$0 - $500,000 $500,000 0.0000% (0$0)
$500,000 - $508,083 00$8,083 0.1250% ($10)

Gross Fee: ($10)

Subtotal: ($10)

Total Fee (Rounded): ($10)

Billing Allocation
Account Name Account Number Billable Average Daily Balance Allocation Amount
Portsmouth Historical Society (QNP) xxxxx3820 ($508,083) ($10)

Total Bill Amount: ($10)

Investment Management Fees are deducted from your account(s).

Quarterly Management Fee Invoice

PORTSMOUTH HISTORICAL SOCIETY 

Corrigan Financial, Inc. 
747 Aquidneck Ave. 
Middletown, RI 02842 
1-401-849-9313 
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