






Disclosures 

This interview is provided for informational purposes only and should not be considered investment 

advice. Please consult your financial advisor for additional information concerning your investment 

objectives.  

Fund Holdings and/or sector allocations are subject to change at any time and are not 

recommendations to buy or sell any security. Current and future holdings are subject to risk. 

Returns as of 12.31.23 (%) MRQ YTD 1-Year 3-Years 5-Years 10-Years ITD 

Torray Fund (TORYX) 9.10 12.58 12.58 10.61 9.60 7.19 9.38 

Morningstar US LM Brd Val 9.74 14.34 14.34 10.41 12.72 9.89 N/A 

S&P 500® 11.69 26.29 26.29 10.00 15.69 12.03 10.64 

Periods greater than one year are annualized. 

Inception: 12.31.1990. Gross Expense Ratio: 0.97% Net Expense Ratio: 0.96% as of December 31, 2023.  

Performance data is based upon past performance, which is no 

guarantee of future results. The investment return and principal 

value of an investment will fluctuate so that an investor’s shares, 

when redeemed, may be worth more or less than their original 

cost. Current performance may be lower or higher than the 

performance data quoted. Please call 855.753.8174 to obtain 

performance data as of the most recent month end. The Fee 

Waiver and Expense Reimbursement will contractually remain in 

effect through December 31, 2025. 

Mutual fund investing involves risk, including the possible loss 

of principal value. At times, the Fund’s portfolio may be more 

concentrated than that of a more diversified fund, subjecting it 

to greater fluctuation and risk. The Fund’s value investments are 

subject to risk that their intrinsic values may not be recognized 

by the broad market or that their prices may decline. 

You should consider the Fund’s investment 

objectives, risks, charges and expenses carefully 

before investing. The prospectus contains this and 

other information about the Fund. For more information about The Torray Fund or to receive 

a prospectus, call us at 855.753.8174. Please read the prospectus carefully before investing. 

The Morningstar percentile rankings for the Torray Fund is as of 12.31.2023. The Fund ranked against the following numbers 

of U.S. Large Value funds over the following time periods: 1,217 funds in the last year where the Fund received a percentile 

rank of 42%; 1,131 funds over the last three years where the Fund received a percentile rank of 35%; 1,075 funds over the 

last five years with a percentile rank of 82%; and over the last 10 years the fund received a percentile rank of 83% out of 

821 funds. Morningstar Rankings represent a fund’s total return percentile rank relative to all funds in the same Morningstar 

Category for the same time period. The highest (or most favorable) percentile rank is 1%, and the lowest (or least favorable) 

percentile rank is 100%. It is based on Morningstar total return, which includes both income and capital gains or losses and 

is not adjusted for sales charges or redemption fees.  

Top 10 Holdings (%) TORYX 

Berkshire Hathaway 6.8 

Eaton Corp. 5.1 

Marsh & McLennan 5.0 

Phillips 66 4.6 

Lennar Corp. 4.5 

General Dynamics 4.4 

Alphabet 4.3 

JPMorgan Chase 4.3 

UnitedHealth Group 4.2 

American Express 4.2 

Total 47.4 

As of 12.31.23. Source: US Bancorp Fund Services 



©2024 Morningstar, Inc. All rights reserved. The information herein (1) is proprietary to Morningstar and/or its content 

provider; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither 

Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.  

As of 12.31.2023, the Fund was rated 2 Stars Overall by Morningstar out of 1153 Large Value Funds based on Morningstar 

Risk-Adjusted Return. The fund received 3 Stars out of 1153 Funds for the 3-Year time period; 2- Stars out of 1125 funds for 

the 5-Year period, and 2 Stars out of 1003 funds for the 10-Year period. The Morningstar Rating™ for funds, or “star rating”, 

is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded 

funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended 

funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted 

Return measure that accounts for variation in a managed product’s monthly excess performance, placing more emphasis on 

downward variations and rewarding consistent performance. The Morningstar Rating does not include any adjustments for 

sales loads. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% 

receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for 

managed products is derived from a weighted average of the performance figures associated with its three-, five-, and 10-

year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 

60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year 

rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to 

give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is 

included in all three rating periods.  

The Morningstar U.S. Large-Mid Cap Broad Value Index is designed to provide comprehensive, consistent representation of 

the large-mid cap value segment of the U.S. equity market. The Index returns do not reflect the deduction of expenses, which 

have been deducted from the Fund’s returns. The Index return assumes reinvestment of all distributions and does not reflect 

the deduction of taxes and fees.  

The S&P 500® Index measures the value of stocks of the 500 largest corporations by market capitalization listed on the 

New York Stock Exchange or Nasdaq Composite. 

The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It 

includes those Russell 1000® Index companies with higher price-to-book ratios and higher forecasted growth values. 

The Russell 1000® Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It 

includes those Russell 1000 Index companies with lower price-to-book ratios and lower forecasted growth values. 

Indexes are unmanaged and it is not possible to invest directly in an index.  

Price-to-Earnings (P/E) Ratio is the price of a share divided by its annual earnings per share; P/E helps determine a security’s 

fair value in a perfect market and is a measure of expected growth. Companies expected to announce higher earnings 

typically have a higher P/E. 

Price-to-Book ratio is the company’s current stock price per share divided by its book value per share. This shows the market 

valuation of a company compared to its book value. 

Dividend Yield is the financial ratio that shows how much a company pays out in dividends each year relative to its stock 

price. 

Free Cash Flow is the amount by which a business’s operating cash flow exceeds its working capital needs and expenditures 

on fixed assets. 

Return on Capital measures a company’s net income relative to the sum of its debt and equity value. 

 

Shares of the Torray mutual fund are distributed by Quasar Distributors LLC, not affiliated with Torray Investment Partners 

LLC.  




