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Quarterly Market Update 

 

 
 

Market Update:  March 2022 

U.S. stocks rebounded by just over 3% in March, but still recorded declines of more than 
5% for the quarter.  For domestic stocks, the quarterly decline was the worst in two 
years and snapped a seven-quarter winning streak.  Foreign stocks were flat for the 
month, but also remained down by over 5% for the quarter.   

Early 2022 will be remembered for Russia’s invasion of Ukraine, spiking inflation, 
ongoing supply-chain issues, and the start of the Federal Reserve’s campaign to raise 
rates. 
 

 

 

 
 

 

 
 

Bond investors absorbed their worst thumping in more than 40 years, as both domestic 
and foreign indices were down about 6% for the quarter.  The yield on the 10-year U.S. 
Treasury Note ended March at 2.324% … up from 1.496% at the end of last year and the 
 

For years, investors have only had to deal with one overarching 
market narrative at a time:  Covid, then reflation, then supply-
chain inflation, then a tardy Fed, then war.  Now things are 
getting more complicated.  The trouble is that lots of stories 
suddenly apply at once.  The result is a confused, and 
confusing, market. 

James Mackintosh – WSJ 3/15/22 
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 Market Update   2 

 
record closing of 0.501% early in the pandemic.  Yields on shorter-term Treasuries saw 
their greatest quarterly advances in decades.  The average rate for a 30-year mortgage 
loan now stands at 4.67% according to Freddie Mac, which is the highest level since 
December 2018. 

 

  

 

 

Towards the end of the month, yields on 2-year and 10-year Treasury notes briefly 
inverted … meaning traders were paying more for short-term notes than for longer 
ones.  Such an inversion is considered a predictor of recession, but the measure is far 
from perfect.  The curve needs to be inverted for a period of time before it can be a 
reliable indicator, and even then, a recession is not necessarily imminent.   

 

 

 

 

 

The poor performance of bonds has robbed investors of a 
traditional haven at a time when stocks and many other 
markets have been swinging sharply. 

Sam Goldfarb – WSJ 3/31/22 

 

The bond market is definitely, maybe, telling investors 
something important, or trivial, and that might be bad, or not.  
You can hold me to that … Whichever way this thing turns, 
don’t say I didn’t see it coming. 

Jack Hough, Barron’s 3/30/22 
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The Fed voted at its March meeting to raise interest rates by a quarter percentage 
point.  They also “penciled in” six more increases by year’s end.  The fed-funds rate is 
expected to reach around 2% by the end of this year … and possibly 2.75% by the end of 
2023.  (The fed-funds rate is an overnight lending rate between banks that influences 
other consumer and business borrowing costs.)  The Fed is expected to finalize a plan to 
shrink its $9 trillion balance sheet (purchased bonds) at its next meeting in May. 

 

 

 

 

 

 

 

 

The March jobs report was just released (April 1), and it was another strong month of 
job creation.  The strength of the job market is raising the probability that the next Fed 
rate hike will be for a 50-basis point (one-half percentage point) increase. 

 

 

 

So, it might be that several more months of rapid job growth, 
and falling unemployment, are pretty much baked into the 
economy right now.  For the Fed, which is worried that higher 
inflation is becoming embedded into workers’ and businesses’ 
expectations, that is worrisome – especially since workers are 
now better positioned to demand wage increases that they 
think will keep up with rising prices. 

Justin Lahart – WSJ 3/29/22 
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The Fed will be attempting to achieve a soft landing … meaning that inflation will be 
reduced and employment will hold steady.  This could become a very difficult task, as 
inflation is well above Fed targets and the labor market is considerably tighter than in 
previously orchestrated soft landings.  The Fed is also starting with real interest rates 
(adjusted for inflation) deeply in negative territory. 

 

 
 
 
 

 

If we think it’s appropriate to raise [by a half point] at a 
meeting or meetings, we will do so.  If we determine that we 
need to tighten beyond common measures of neutral and into 
a more restrictive stance, we will do that as well. 

Monetary policy is a blunt instrument, not capable of precision.  
My colleagues and I will do our very best to succeed in this 
challenging task. 

Fed Chairman Jerome Powell – WSJ 3/21/22  

 

 

In other words, not only is the economy already traveling 
above the speed limit, the Fed has the gas pedal pressed to the 
floor.  The odds are that getting inflation back to the Fed’s 2% 
target will require much higher interest rates and greater risk 
of recession than the Fed or markets now anticipate. 

Greg Ip – WSJ 3/23/22 
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How tight is today’s job market?  According to the Labor Department, there were 11.3 
million job openings at the end of February … or about 1.8 jobs for each unemployed 
person.  Back in February 2020, right before the pandemic struck, there were 1.2 
available jobs for each unemployed person – a record level at that time.   
 

    

  

 

 

The Fed’s favorite inflation indicator, the core personal consumption expenditures price 
index, has increased by 5.4% over the past 12 months. This measure, which excludes 
food and energy prices, is now rising at the fastest pace in nearly 40 years.  Russia’s 
invasion of Ukraine should exacerbate the situation by impacting about a quarter of the 
world’s wheat exports, a fifth of corn exports, and about 10% of global oil exports.   
  
  
 
 

 

 

 

It's a sizzling hot labor market. 

Diane Swonk, Grant Thornton – WSJ 3/4/22 

 

The outsize impact of grocery prices on broad inflation 
expectations portends higher prices still, especially as the war 
in Ukraine removes a large swath of global food commodities 
and oil – crucial for food packaging and transport – from the 
market.  Expectations that food inflation will crest this month 
look particularly naïve. 

Lisa Beilfuss, Barron’s 3/21/22 
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Census Bureau data reports that about 12% of American households with children don’t 
have enough to eat, at a time when the lowest-income quintile of households spends 
more than a quarter of their income on food.  These households are hurt the most by 
the rising prices of essential items … and such items, which include milk, bread, shelter, 
gas, and utilities, rose a whopping 16% from a year earlier.  Rising food prices threaten 
global social systems, with the United Nation’s Food & Agriculture Organization’s Food 
Price Index at a record high.  

  
 

 

 

 

 

 

 

As a result of Russia’s invasion of Ukraine, the European Bank for Reconstruction and 
Development anticipates their economies will decline this year by 10% and 20%, 
respectively.  The EBRD also expects Russia’s economic troubles to persist, due to 
severely damaging sanctions that effectively cut them off from international finance and 
key Western technologies.   

Food prices are going up so fast.  Chances of social unrest are 
extraordinarily high, especially as the current shock comes on 
top of a pandemic.  When a very strong driver of things is 
changing quickly, we have to understand that the system is 
becoming unstable.  

Yaneer Bar-Yam, New England Complex Systems Institute – 
Barron’s 3/18/22 
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Overall, the war is expected to reduce global growth by about one percent this year and 
push up inflation by more than two full percentage points.  Outside of commodity 
markets, Russia’s global trading is relatively small.  Also, the U.S. Energy Information 
Administration estimates the world economy is 40% less energy-intensive than it was in 
the 1990s. 

  
 
 
 
 

 

 

 

 
China set a 5.5% economic growth target for this year, the lowest rate of growth in 
more than 25 years.  The modest target is an acknowledgment of growing concerns over 
the impact of government-engineered constraints on the property and technology 
sectors, as well as the effects of continuing soft domestic consumption attributed to 
China’s “zero-Covid” policy. 

There will be less investment, less international trade, less 
integration of Russia into global value chains, and this 
combined with people leaving Russia means lower long-term 
productivity growth.  This effect, I would expect it to linger way 
beyond sanctions, if there’s no regime change. 

Beata Javorcik, EBRD Chief Economist – WSJ 3/31/22 
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China’s economy has been decelerating … from double-digit growth in the first half of 
2021 to only 4% growth in the fourth quarter.  In the first two months of 2022, home 
sales for China’s 100 largest property developers plummeted 43% from a year earlier.  
The economic concerns were reflected in Chinese stocks which both crashed and 
rebounded in the middle of March. 

 
 
 
 
 
 

 

 

 

 

By the standards of China’s rip-roaring economic growth over 
the past 30 years, the official target for 2022 … is positively 
leisurely. 

Nathaniel Taplin – WSJ 3/9/22 

  

 

The roller-coaster ride demonstrates how much Chinese shares 
remain at the mercy of politics and news headlines, even as 
they play a growing role in international investor portfolios.  
After the convulsions, investors are scrambling to understand 
how much has really changed. 

Webb/Sebastian – WSJ 3/19/22 
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For anyone still thinking they can pick stocks to beat the market averages, consider the 
following:  The average return for U.S. mutual funds investing in large stocks last year 
was a full five percentage points lower than the S&P 500 Index, with 85% of the funds 
reporting returns below the index.   

 
 
 
 
 
 
 

 

 
 

The Schwab Center for Financial Research reminds us that bouts with market volatility 
are an unnerving, but normal, feature of long-term investing.  Yet, it’s hard to sit still 
when the market is sliding.  Every investor is different, but here are a few steps for 
everyone to consider:    

 Resist the urge to sell based solely on recent market movements. 
 Take the long view. 
 Review your risk tolerance and your risk capacity. 
 Make sure you have a diversified portfolio. 
 Rebalance your portfolio as needed. 

In the zero-sum game that is active investing (it is a negative 
sum after expenses), you need victims who can be exploited to 
be successful.  Unfortunately, that pool of victims is persistently 
shrinking.  Retail investors’ share of the market has fallen from 
about 90% in 1945 to about 20% today. 

Larry Swedroe, Buckingham Strategic Partners – Advisor 
Perspectives 2/25/22 
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You should expect to see market declines periodically throughout your lifetime, but 
volatility will create opportunity for disciplined investors.   

  

 

 

 
 

 

  

 

Thanks so much for your ongoing support.  Remember, we are always here to help you 
through these bouts with volatility and uncertainty.  

Daniel G. Corrigan, CPA/PFS, CFP® 

Right now, the markets are juggling many competing inputs: a 
war, a rebounding pandemic-weakened global economy, 
inflation and a supply-chain goat rodeo.  Markets hate 
uncertainty.  Wars can end quickly or last decades …  It’s tough 
to estimate 2023 earnings in that kind of environment.  

One certainty?  Beware of experts; they are most often wrong. 

Andy Kessler – WSJ 3/20/22 
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Insights and Observations:  First Quarter 2022 

In a survey of 1,736 HR executives world-wide by consultant Mercer LLC, about 38% say 
they offer a phased retirement, more than double the 17.2% that did so before the 
pandemic.  According to the Society for Human Resources Management, 23% of U.S. 
employers had these arrangements in 2021, up from 16% just five years earlier.   

 

 

 
 
A phased in retirement can be the ultimate win-win scenario … offering continuity for 
employers, along with considerable financial and psychological benefits for workers.  
 

 

 

  

 

 

Phased retirement is a way to slow the brain drain and manage 
talent shortages at a time when the U.S. workforce is aging. 

Andres Tapia, Korn Ferry – WSJ 3/15/22 

 

 

Plenty of older workers have wished for something between 
full-bore work and retirement.  Now, more companies seem to 
be giving them what they want. 

Tergesen/Weber – WSJ 3/15/22 
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According to a survey by the Urban Institute, state revenues between April and 
November increased by 24% from 2020 to 2021.  Also, states’ reserve funds were at a 
record $113 billion for the 2021 fiscal year, and 32 states are currently ahead of revenue 
collections for fiscal 2022, according to the National Institute of State Budget Officers.    

 

  

 

 

 

 
 
The Foundation for Government Accountability (FGA) recently reported that nearly 22% 
of Medicaid benefits are improperly paid.  About 80% of the problems are due to 
eligibility errors, meaning that people are receiving benefits without evidence that they 
qualify.   

 

 

 

Numerous states are proposing tax rebates and bonuses for 
public workers as the fiscal doldrums of early 2021 give way to 
fat times fueled by booming markets, growing incomes and 
federal aid. 

Jimmy Vielkind – WSJ 1/21/22 
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The FGA cites missing records and insufficient documentation, along with cases where 
periodic eligibility redetermination was not being conducted.  In other words, Medicaid 
cannot account for one out of every five dollars it pays out.   

 

 
Members of the Barron’s Roundtable, a select group of ten high-profile investment 
managers, recently reported the results of their stock picks for 2021.  During a year 
when the benchmark S&P 500 returned over 28%, two of the advisors picked stocks that 
beat the benchmark, three were at or around the benchmark, two were below the 
benchmark, and three actually recorded negative returns for the year.  
 
Barron’s also reports the overall performance of recommendations by the publication 
for the entire calendar year. 

 

 

 

 
 
 

 
 

Barron’s 2021 stock-picking record took a big hit early on, 
thanks to the meme-stock craze.  And even with some savvy 
picks later in the year, we failed to beat our benchmarks … 
Barron’s had a mediocre year when it came to stock-picking. 

Barron’s – 1/13/22 
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Basically, the stocks that Barron’s expected to outperform actually underperformed … 
while the stocks they warned could underperform actually rose more than the market 
average. 

  
 

Global debt levels are soaring as the world grapples with escalating fuel and food prices.  
With consumers struggling to make ends meet, governments are increasing subsidies at  
a time when borrowing costs are rising.  All of these additional expenditures are 
occurring after a couple of years of massive pandemic-related public spending.  
 

  
 

 

 

 

 

 

 

A surge in food and fuel prices is raising pressure on 
governments around the world to pick up the tab for 
consumers, stretching precarious public finances and 
intensifying political instability in the shakiest economies. 

Fairless/Bariyo/Dube – WSJ 4/4/22 
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Governments in the 19-nation eurozone are projected to run budget deficits of 4.5% of 
GDP, in part due to new subsidies.  Emerging market economies will need to refinance 
net debt of about $7 trillion this year, up from $5.5 trillion in 2021.  Governments across 
Africa have retained or reintroduced subsidies which will only exacerbate the continents 
ongoing struggles with debt.   

 

 

 

 
 
 

Economists warn that subsidies are politically difficult to withdraw even when they have 
outlived their purpose.  The International Monetary Fund also cautions that subsidies 
tend to benefit richer households that consume more energy.  Gas and oil subsidies, 
which are already pegged at $6 trillion or 7% of global economic output, could also 
disrupt plans to shift away from fossil fuels. 
 
 

 

Subsidies might support consumer confidence in the short term, 
but they also prevent healthy adjustments in the economy, 
deterring companies and consumers from adjusting to economic 
shifts.   

Joerg Kraemer, Commerzbank in Frankfort – WSJ 4/4/22 
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Consider some recent commentary/opinion about cryptocurrencies: 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 
 

As currently constructed, the crypto ecosystem lacks 
accountability and legal recourse, so there is little basis for 
trust.  And bitcoin’s basic operations, for example, require 
enough electricity to power an industrialized nation. 

To treat crypto as actual wealth on par with labor earnings and 
returns on actual investments would grant enormous 
purchasing power to people who have done nothing to expand 
the productive capacity of the economy.  Monetizing crypto 
would be tantamount to legalizing counterfeit currency. 

Perhaps it is time that we call Rumpelstiltskin by his name. 

Hanke/Sekerke, Johns Hopkins Economists – WSJ 1/24/22 

 

Crypto is for entertainment, not investment.  Spend an amount 
you would comfortably take to a casino or shell out on scratch-
off lottery tickets, not a percentage of your portfolio. 

Jack Hough – Barron’s 1/24/22 
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The U.S. homeownership rate, which reached a high of 69.2% in 2004, currently stands 
at 65.5% according to the Census Bureau.  The total value of owner-occupied homes in 
the U.S. rose $8.2 trillion over the past decade to $24 trillion, according to the National 
Association of Realtors (NAR).  Overall, about 71% of the increase in housing wealth was 
gained by high-income households.  
 

 

People will continue to bet on the price of cryptocurrencies.  
After all, they are excellent vehicles for speculation.  Whereas 
speculation occurs in most markets, in cryptocurrency, 
speculation is the market. 

If you are considering becoming a cryptocurrency investor or if 
you already are, I encourage you to realize there is no 
requirement to drink the disruptive Kool-Aid in order to invest.  
It is possible to profit from merely speculating on continued 
speculation. 

Alex Pickard, Research Affiliates – March 2022 
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In 2010, high-income households held 28% of all U.S. housing wealth, but their share 
rocketed to 42.6% by 2020.  Middle-income households saw their allocation decline to 
37.5% in 2020, from 43.8% in 2010.  Low-income housing wealth started the decade at 
28.2%, but declined to 19.8% by 2020.     

 

 

 
 

 

 

 
 

 

The past decade’s booming residential real-estate market has 
enriched almost every U.S. homeowner, but the gains have 
largely benefited the wealthiest. 

Nicole Friedman – WSJ 3/9/22 

 

It's a wake-up call.  Policies have to be focused more on making 
sure that the lower-income and many more middle-income 
folks participate in the benefit of homeownership. 

Gay Cororaton, NAR Economist – WSJ 3/9/22 
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The labor-force participation rate currently stands at 62.4%, which is down about one 
full percentage point from pre-pandemic levels. The participation rate peaked at about 
67% in 2000.   

Population aging is a major contributor to the longer-term participation rate decline, but 
the work rate for prime age people (ages 25-54) has also been on the decline since the 
turn of the century.  For prime-age men, the participation rate is currently just over 88% 
… but the rate was as high as 96.9% sixty years ago. 
 

 

 

 

 

 

 

 
 

 

 
 

This is the dark underside of the “Great Resignation”, the term 
the press is applying to the record levels of unfilled jobs in the 
pandemic era. 

Almost 1 in 8 men is sitting out during his best years.  That may 
not sound huge, but the drop is unprecedented.  The declining 
work rate has many causes.  But there’s a great debate 
between economists who assign more blame to structural 
economic changes and those who fault government transfer 
payments. 

Mene Ukueberuwa – WSJ 1/21/22 
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The share of working-age Americans claiming Social Security Disability Insurance have 
doubled in the past 50 years.  The federal government spends more on disability 
insurance each year than on food stamps and welfare put together.  Research reveals 
the dreary lifestyles of a rising number of nonworking Americans.  One data source is 
the Bureau of Labor Statistics’ American Time Use Survey, which compiles self-reported 
habits.   
 

 

 

 

 

 
  

From 1972 to 2021, stocks (as measured by the S&P 500) returned 12.47% annualized.  
During that same period, residential housing (as measured by the Case-Shiller Index) 
returned 5.41% annually.  If we measure just the last ten years, stocks and residential 
housing had annualized returns of 16.98% and 7.38%, respectively.   

By and large, nonworking men don’t ‘do’ civil society.  There’s a 
lot of staying at home, it seems.  They report being in front of 
screens 2,000 hours a year … And what they report doing is 
‘watching’.   

Nicholas Eberstadt, American Enterprise Institute – WSJ 
2/21/22 
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Here’s how our friend at State Street Global Advisors, Chief Investment Strategist 
Michael W. Arone, CFA, crystalizes the economic backdrop:   

 

 

 

 
 

Simply put, what worked for investors over the past 40 years may not work over the 
next 40 years.  We will need to keep an open mind, stay diversified and disciplined … 
and always remember to remain humble during times of extreme volatility and 
uncertainty. 

Daniel G. Corrigan, CPA/PFS, CFP® 

Over the long term, history shows the stock market has 
returned about twice as much as residential real estate.  And 
it’s done so with far fewer headaches than the attendant 
expenses of upkeep, which have come as a shock to many 
recent home buyers. 

Randall W. Forsyth – Barron’s 4/1/22 

 

Consider that the last 40 years have been characterized by declining 
interest rates, benign inflation, a peacetime dividend, and the 
acceleration of globalization.  In sharp contrast, today’s environment 
is defined by rising interest rates, raging inflation, military conflict, 
and deglobalization.   
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Portfolio Value vs. Cumulative Net Investment

Summary
1/01/2022 - 3/31/2022 1/01/2021 - 12/31/2021 1/01/2019 - 12/31/2021 1/01/2017 - 12/31/2021 Inception to 12/31/2021

Beginning Value 522,061 465,883 0 0 0
Net Contribution (7,867) (6,607) 407,640 407,640 407,640
Income 889 7,687 14,294 14,294 14,294
Capital Appreciation (26,523) 55,108 100,137 100,137 100,137
Management Fees (19) (10) (10) (10) (10)
Other Expenses 0 0 0 0 0
Ending Value 488,540 522,061 522,061 522,061 522,061

Investment Gain (25,654) 62,784 114,421 114,421 114,421
Account Return (Gross TWR) (Total) (4.90%) 13.63% 13.62% 13.62% 13.62%
Account Return (Net TWR) (4.90%) 13.63% 13.62% 13.62% 13.62%

Returns for periods exceeding 12 months are annualized.

Portfolio Overview

PORTSMOUTH HISTORICAL SOCIETY 

As of March 31, 2022 Page 24 of 32 



Asset Class Value Weight

1/01/2022 -
3/31/2022

Gross Return

1/01/2021 -
12/31/2021

Gross Return

1/01/2019 -
12/31/2021

Gross Return

1/01/2017 -
12/31/2021

Gross Return

CASH AND EQUIVALENTS
CASH AND EQUIVALENTS

CASH (CASH) $97 0.02% 0.00% 0.00% 54.75% 1/29/2020 54.75% 1/29/2020

FIDELITY CASH RESERVES (FDRXX) $50,749 10.39% 0.00% 0.01% 0.01% 2/5/2020 0.01% 2/5/2020

CASH AND EQUIVALENTS Total $50,847 10.41% 0.00% 0.01% 0.15% 1/29/2020 0.15% 1/29/2020

Bloomberg US Treasury
Bellwethers 3 month

0.04% 0.04% 0.31% 0.31%

CASH AND EQUIVALENTS Total $50,847 10.41% 0.00% 0.01% 0.15% 1/29/2020 0.15% 1/29/2020

Bloomberg US Treasury
Bellwethers 3 month

0.04% 0.04% 0.31% 0.31%

FIXED INCOME
FIXED INCOME, CORE

VANGUARD SHORT TERM BOND
FUND ETF (BSV)

$31,783 6.51% (3.45%) (0.86%) 1/10/2021 (0.86%) 1/10/2021 (0.86%) 1/10/2021

VANGUARD TOTAL BOND MARKET
ETF (BND)

$8,908 1.82% 0.30% 3/23/2022 - - -

VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

$21,645 4.43% (6.06%) (1.67%) 1.83% 1/30/2020 1.83% 1/30/2020

FIXED INCOME, CORE Total $62,336 12.76% (4.47%) (1.33%) 1.44% 1/30/2020 1.44% 1/30/2020

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

(4.22%) (1.07%) 1.57% 1.57%

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

$30,973 6.34% (2.89%) 0.98% 3.82% 1/30/2020 3.82% 1/30/2020

VANGUARD EMERGING MKTS
GOVT BD ETF (VWOB)

$15,160 3.10% (9.38%) (0.11%) 1/12/2021 (0.11%) 1/12/2021 (0.11%) 1/12/2021

VANGUARD TOTAL
INTERNATIONAL BOND ETF (BNDX)

$3,146 0.64% 0.04% 3/23/2022 - - -

VANGUARD TOTAL INTL BOND
INDEX ADMIRAL (VTABX)

$11,116 2.28% (5.01%) (2.31%) (0.03%) 1/30/2020 (0.03%) 1/30/2020

Current Positions and Performance

PORTSMOUTH HISTORICAL SOCIETY 

As of March 31, 2022 
Allocation Weighted Benchmark is calculated at the Asset Class level. Page 25 of 32 



Asset Class Value Weight

1/01/2022 -
3/31/2022

Gross Return

1/01/2021 -
12/31/2021

Gross Return

1/01/2019 -
12/31/2021

Gross Return

1/01/2017 -
12/31/2021

Gross Return

FIXED INCOME
FIXED INCOME, GLOBAL STRATEGIES

FIXED INCOME, GLOBAL
STRATEGIES Total

$60,395 12.36% (5.11%) (0.13%) 2.38% 1/30/2020 2.38% 1/30/2020

Bloomberg Global Aggregate X -
US

(6.15%) (7.05%) 1.03% 1.03%

FIXED INCOME Total $122,731 25.12% (4.76%) (0.77%) 1.88% 1/30/2020 1.88% 1/30/2020

Fixed Income Composite (3.43%) (2.00%) 1.69% 1.69%

EQUITIES
EQUITIES, DOMESTIC

DFA US LG CAP VALUE PORTF
(DFLVX)

$57,787 11.83% (0.35%) 28.07% 15.89% 1/30/2020 15.89% 1/30/2020

DFA US TARGETED SMALL VALUE
PORTF (DFFVX)

$16,612 3.40% (0.11%) 38.80% 24.93% 1/30/2020 24.93% 1/30/2020

FIDELITY® 500 INDEX FUND INSTL
PREMIUM (2328) (FXAIX)

$59,864 12.25% (4.60%) 28.69% 24.58% 1/30/2020 24.58% 1/30/2020

FIDELITY® SMALL CAP INDEX FUND
INSTL PREMIUM (2358) (FSSNX)

$15,538 3.18% (7.47%) 14.72% 20.17% 1/30/2020 20.17% 1/30/2020

VANGUARD GROWTH ETF (VUG) $58,958 12.07% (10.37%) 27.35% 33.05% 1/30/2020 33.05% 1/30/2020

VANGUARD SMALL CAP GROWTH
ETF (VBK)

$14,640 3.00% (11.95%) 5.66% 20.70% 1/30/2020 20.70% 1/30/2020

EQUITIES, DOMESTIC Total $223,399 45.73% (5.82%) 26.01% 24.08% 1/30/2020 24.08% 1/30/2020

Russell 3000 (5.28%) 25.65% 23.27% 23.27%

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

$13,856 2.84% (4.45%) 14.58% 17.96% 1/30/2020 17.96% 1/30/2020

DFA INTL SMALL COMPANY PORTF
(DFISX)

$21,181 4.34% (7.39%) 14.24% 14.52% 1/30/2020 14.52% 1/30/2020

VANGUARD TOTAL
INTERNATIONAL STOCK ETF (VXUS)

$5,556 1.14% (0.03%) 3/23/2022 - - -

VANGUARD TOTAL INTL STOCK
INDEX ADMIRAL (VTIAX)

$50,970 10.43% (6.08%) 8.62% 12.30% 1/30/2020 12.30% 1/30/2020

Current Positions and Performance
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Asset Class Value Weight

1/01/2022 -
3/31/2022

Gross Return

1/01/2021 -
12/31/2021

Gross Return

1/01/2019 -
12/31/2021

Gross Return

1/01/2017 -
12/31/2021

Gross Return

EQUITIES
EQUITIES, FOREIGN

EQUITIES, FOREIGN Total $91,563 18.74% (6.17%) 10.93% 13.72% 1/30/2020 13.72% 1/30/2020

MSCI All Country World Index X
- US Net

(5.44%) 7.82% 10.91% 10.91%

EQUITIES Total $314,962 64.47% (5.90%) 21.62% 21.06% 1/30/2020 21.06% 1/30/2020

MSCI All Country World Index
Net

(5.36%) 18.54% 18.13% 18.13%

Total $488,540 100.00% (4.90%) 13.63% 13.62% 1/29/2020 13.62% 1/29/2020

Allocation Weighted
Benchmark

(4.25%) 11.45% 11.73% 11.73%

Returns for periods exceeding 12 months are annualized.

Current Positions and Performance

PORTSMOUTH HISTORICAL SOCIETY 
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Allocation Weighted Benchmark is calculated at the Asset Class level. Page 27 of 32 



Sector
Current

Value
Current
Percent

CASH AND EQUIVALENTS 50,847 10.41%
FIXED INCOME, CORE 62,336 12.76%
FIXED INCOME, GLOBAL STRATEGIES 60,395 12.36%
EQUITIES, DOMESTIC 223,399 45.73%
EQUITIES, FOREIGN 91,563 18.74%
Total 488,540 100.00%

Asset Allocation

PORTSMOUTH HISTORICAL SOCIETY 

As of March 31, 2022 Page 28 of 32 



Trade Date Activity Description Quantity Amount

Buy
3/24/2022 Buy BLACKROCK STRATEGIC INCOME OPPS

INSTL (BSIIX)
713.56 7,000.00

3/24/2022 Buy VANGUARD EMERGING MKTS GOVT BD
ETF (VWOB)

45.00 3,093.57

3/24/2022 Buy VANGUARD TOTAL BOND MARKET ETF
(BND)

112.00 8,881.60

3/24/2022 Buy VANGUARD TOTAL INTERNATIONAL
BOND ETF (BNDX)

60.00 3,145.07

3/24/2022 Buy VANGUARD TOTAL INTERNATIONAL
STOCK ETF (VXUS)

93.00 5,557.68

Buy Total 27,677.92

Expense (Management Fee)
1/28/2022 Expense (Management Fee) CASH 19.00

Expense (Management Fee) Total 19.00

Income (Dividend)
3/31/2022 Income (Dividend) BLACKROCK STRATEGIC INCOME OPPS

INSTL (BSIIX)
51.01

3/31/2022 Income (Dividend) VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

38.67

3/31/2022 Income (Dividend) VANGUARD TOTAL INTL BOND INDEX
ADMIRAL (VTABX)

7.71

3/30/2022 Income (Dividend) DFA EMERGING MARKETS SMALL CAP I
(DEMSX)

17.52

3/30/2022 Income (Dividend) DFA INTL SMALL COMPANY PORTF
(DFISX)

21.16

3/30/2022 Income (Dividend) DFA US LG CAP VALUE PORTF (DFLVX) 253.68
3/30/2022 Income (Dividend) DFA US TARGETED SMALL VALUE PORTF

(DFFVX)
31.18

3/28/2022 Income (Dividend) VANGUARD GROWTH ETF (VUG) 73.65

Portsmouth Historical Society (xxxxx3820, QNP)
From December 31, 2021 to March 31, 2022

Investment Activity

PORTSMOUTH HISTORICAL SOCIETY 

As of March 31, 2022 
Corrigan Financial, Inc. recommends that you compare the holdings and transactions shown in 
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Trade Date Activity Description Quantity Amount

Income (Dividend)
3/18/2022 Income (Dividend) VANGUARD TOTAL INTL STOCK INDEX

ADMIRAL (VTIAX)
80.58

3/4/2022 Income (Dividend) VANGUARD EMERGING MKTS GOVT BD
ETF (VWOB)

46.35

3/4/2022 Income (Dividend) VANGUARD SHORT TERM BOND FUND
ETF (BSV)

27.04

2/28/2022 Income (Dividend) BLACKROCK STRATEGIC INCOME OPPS
INSTL (BSIIX)

35.30

2/28/2022 Income (Dividend) VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

35.00

2/28/2022 Income (Dividend) VANGUARD TOTAL INTL BOND INDEX
ADMIRAL (VTABX)

6.96

2/4/2022 Income (Dividend) VANGUARD EMERGING MKTS GOVT BD
ETF (VWOB)

45.15

2/4/2022 Income (Dividend) VANGUARD SHORT TERM BOND FUND
ETF (BSV)

30.15

1/31/2022 Income (Dividend) BLACKROCK STRATEGIC INCOME OPPS
INSTL (BSIIX)

39.58

1/31/2022 Income (Dividend) VANGUARD TOTAL BOND MKT IDX
ADMIRAL (VBTLX)

36.86

1/31/2022 Income (Dividend) VANGUARD TOTAL INTL BOND INDEX
ADMIRAL (VTABX)

9.52

Income (Dividend) Total 887.07

Income (Reinvested Dividend)
3/31/2022 Income (Reinvested Dividend) FIDELITY CASH RESERVES (FDRXX) 0.49 0.49
2/28/2022 Income (Reinvested Dividend) FIDELITY CASH RESERVES (FDRXX) 0.45 0.45
1/31/2022 Income (Reinvested Dividend) FIDELITY CASH RESERVES (FDRXX) 0.55 0.55

Income (Reinvested Dividend) Total 1.49

Money Transfer
3/31/2022 Money Transfer CASH (CASH) 323.54

Portsmouth Historical Society (xxxxx3820, QNP)
From December 31, 2021 to March 31, 2022

Investment Activity
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Trade Date Activity Description Quantity Amount

Money Transfer
3/28/2022 Money Transfer FIDELITY CASH RESERVES (FDRXX) 9,248.33
3/25/2022 Money Transfer CASH (CASH) 1,000.00
3/21/2022 Money Transfer CASH (CASH) 80.58
3/4/2022 Money Transfer CASH (CASH) 73.39
3/1/2022 Money Transfer CASH (CASH) 70.30
3/1/2022 Money Transfer CASH (CASH) 6.96
2/4/2022 Money Transfer CASH (CASH) 75.30
2/1/2022 Money Transfer CASH (CASH) 76.44
2/1/2022 Money Transfer CASH (CASH) 9.52
1/28/2022 Money Transfer FIDELITY CASH RESERVES (FDRXX) 19.00
1/25/2022 Money Transfer FIDELITY CASH RESERVES (FDRXX) 7,867.00
1/3/2022 Money Transfer CASH (CASH) 79.79

Money Transfer Total 18,930.15

Sell
3/24/2022 Sell FIDELITY® 500 INDEX FUND INSTL

PREMIUM (2328) (FXAIX)
50.85 8,000.00

3/24/2022 Sell VANGUARD GROWTH ETF (VUG) 40.00 11,355.94
Sell Total 19,355.94

Withdrawal
1/25/2022 Withdrawal CASH 7,867.00

Withdrawal Total 7,867.00

Portsmouth Historical Society (xxxxx3820, QNP)
From December 31, 2021 to March 31, 2022

Investment Activity

PORTSMOUTH HISTORICAL SOCIETY 

As of March 31, 2022 
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 31 of 32 



Fee computed for period from January 1, 2022 to March 31, 2022
Billing Group: Portsmouth Historical Society
Billable Average Daily Balance: $491,797
Non-Billable Average Daily Balance: $0
Total Average Daily Balance: $491,797

Gross Fee Calculation
Asset Range Amount Rate Fee Amount
$0 - $491,797 $491,797 0.0000% ($0)

Gross Fee: ($0)

Total Fee: ($0)

Billing Allocation
Account Name Account Number Billable Average Daily Balance Allocation Amount
Portsmouth Historical Society (QNP) xxxxx3820 ($491,797) ($0)

Total Bill Amount: ($0)

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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