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‘ ' MARKETS AND ECONOMIC UPDATE
HYASGROUP FOURTH QUARTER 2019

DIVERSIFICATION - THE BROKEN DECADE?

We’ve been indoctrinated through financial theory and literature that diversification is essential to investing success. However, in the 2010’s it bluntly has not worked. In
the past decade, US equities (S&P 500 Index) have generated an annualized return of 13.5% vs. 4.9% for the rest of the world (MSCI ACWI ex-US). This includes
outperformance in 8 of 10 calendar years. With the emergence of China as a global economic power and historically unprecedented growth rates, surely emerging market
returns have added additional value to investor portfolios? Not exactly. Emerging markets have generated annualized returns of 3.6% over the past decade, averaging
nearly 10% less than the US market per year. Beyond geographic diversification, we are also generally taught that diversifying across business sectors and market
capitalizations is essential for risk-adjusted performance. During the 2010’s small cap stocks generated annualized returns of 11.8% lagging their large cap brethren by

nearly 2% per year, while Technology stocks handily outpaced all others to provide consistent market leadership throughout the decade.

Technology and innovation are the threads that run through and tie these performance differences together. While narrow market leadership is not a new phenomenon
(look no further than the prior Technology bubble of the 1990s), the emergence of a handful of Technology companies, domiciled in the US and operating on a global
platform, with few if any competitors has driven extensive profit growth in the US. Cumulative earnings growth for the S&P 500 for the past 10 years is 111% vs. total
stock returns of 134%. Point being, P/E expansion has been moderate, and gains have been largely supported by strong earnings fundamentals of innovative global
companies. Technology stocks with global market presence continue to make up a much larger percentage of the US stock market than other developed markets. Based
on GICS statistics, Technology stocks represent roughly 25-30% of the domestic stock market. For comparison, Technology represents 5-10% of developed European
markets and 10-15% in Japan. Not only are these innovators higher percentages of the domestic equity markets, but US Technology companies also consistently generate
higher returns on assets. The combination of significantly higher returns on assets and higher market weights currently provide a structural advantage for domestic equity

markets relative to the rest of the developed world.

RETURN ON ASSETS (%)

COUNTRY CONSUMER STAPLES CONSUMER DISCRETIONARY TECHNOLOGY HEALTHCARE COMMUNICATION SVCS FINANCIALS

EUROPE 6.3 4.2 5.3 5.5 1.6 0.4

Source: Bloomberg. December 31,2019,



While diversification is not broken, a globalized economy demands and rewards innovators with higher returns on assets and larger end markets (growth opportunities).

Companies demonstrating innovation and the ability to expand into global markets should be expected to generate structurally higher returns over longer time periods.

This would also suggest the market indices on which these companies trade will outperform over the long-term. There is a strong case to be made that the superior

domestic returns of the 2010’s merely reflect US leadership in innovative global Technology companies. Investors are then left to evaluate whether that leadership is

sustainable and whether those leaders remain reasonably priced.

GLOBAL ECONOMIC LANDSCAPE

After raising rates in December of 2018, the Federal Reserve (Fed) indicated that investors should expect multiple interest rate hikes in 2019. After a subsequent
stock market collapse the Fed responded with a more neutral stance of no rate hikes in 2019. This “pause” then turned to a full “pivot” as global economic growth

appeared to stall and turn negative. The Fed pivot resulted in three rate cuts in 2019 that essentially erased all the Fed’s rate increases of 2018.

The unemployment rate held steady at 3.5% to end the year, its lowest reading since December 1969. This is well below the 50-year average rate of 6.2% and indicates
an economy operating near full capacity. Contrary to popular opinion, this economy has benefited a broad range of employees. Unemployment for those with less
than a high school education recently declined to 5.3%, a 30-year low. Wage growth continued its deliberate rise and now stands at 3.7%, just shy of its 50-year
average rate of 4.0%.

After much anticipation and plenty of false starts, the US and China agreed to a “Phase One” trade deal in December. In some small or not so small way, global
investors may have pigs to thank for this progress. More specifically, China has come down with African swine fever, but this goes far beyond a prescription and
extended bed rest. The fever has wiped out nearly half of China’s domestic pig herd in just over a year. China is the largest global pork consumer and local pork
prices have increased over 100% in the last year. This has driven consumer price inflation (CPI) in China to 4.5% YOY, well above the central bank’s 3.0% target.

Excluding the price increases of pork, CPI rose at a mere 1.0%. With higher inflation, China has less tolerance for the inflationary impact of a trade war.

GLOBAL FINANCIAL MARKETS

Over the last 20 years, the 50 largest stocks in the Russell 3000 Index have averaged a combined total market cap of roughly four times the total market cap of the
Russell 2000. At the end of 2019, that ratio was more than six times — higher than it was even at the height of the internet bubble of 2000.

Despite domestic equity markets demonstrating historically high operating earnings and margins, valuations remain consistently above historical averages. The current
forward price/earnings ratio for the S&P 500 Index is 18.2 times expected 2020 earnings. This compares to the 25-year average of 16.3. Price-to-book and price-to-

cash flow also remain well above their historical averages.

Developed market interest rates have declined consistently over the past decade, with several countries declining into negative rate territory. Declining interest rates
have been strongly correlated to outperformance by momentum growth and low volatility stocks at the expense of value stocks. In the fourth quarter, global rates

reversed course across nearly all developed markets. Correlations followed suit, with value stocks performing especially well versus low volatility stocks.

Yield seekers with a penchant for volatility continue to be well rewarded for investing in emerging market debt. Despite the high-profile collapse of Argentinian
debt, which saw bond prices cut in half in 3Q2019, the Barclays EM Debt Index rose over 2.0% for the quarter and 13.0% for the year. This often-dismissed asset
class has benefited from significant gains in breadth. The asset class has five times more countries than at its inception in 1993 while the maximum weight to any

single country has declined from 20.0% to less than 5.0%.



4Q2019 Economic Data
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Key: ——— Economic Series ———Year-Over-Year Change
Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent 5-YrHigh 5-YrLow % Off Peak Date
Jobs Added/Lost Monthly 145,000 = 351,000 14,000 200,500 Dec-19 Gas: Price per Gallon $2.54 $2.88 $1.79 -11.9% Dec-19
Unemployment Rate 3.5% 5.7% 3.5% 4.4% Dec-19 Spot Oil $59.88 $70.98 $30.32 -15.6% Dec-19
Median Unemployment Length (Weeks) 8.4 13.5 6.6 10.2 Dec-19 Case-Shiller Home Price Index 218.1 218.1 1731 26.0%* Oct-19
Average Hourly Earnings $28.32 $28.32 $24.75 $26.41 Dec-19 Medical Care CPI 511.7 511.7 441.0 16%* Dec-19
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



4Q2019 Bond Market Data

Index QTR YTD 1yr. 3 yrs. Syrs. 10yrs.
US Treasury Yield Curve
90-Day T-Bill 0.46% 2.30% 2.30% 1.57% 0.99% 0.54% y
BBgBarc US Aggregate 0.18% | 872%  872%  4.03%  3.05%  3.75% 4.00%
BBgBarc Short US Treasury 0.50% | 246%  246%  171%  116%  0.67% 1232009 oo 12/31/2018
3.02%
BBgBarc Int. US Treasury 0.01% 5.22% 5.22% 2.57% 1.99% 2.46% o 2.87%
3.00% 2567 263% sy 2% ==
BBgBarc Long US Treasury -4.12% 14.83% 14.83% 6.95% 413% 7.01% 2.44%  2.45% R 2.48%  2.46%  2.51% R -
BBgBarc US TIPS 0.79% 8.43% 8.43% 3.32% 2.62% 336% 0 romeemeTTT e
BBgBarc US Credit 1.05% | 13.80% 13.80%  575%  439%  532% 2.00% 2257 23
BBgBarc US Mortgage-Backed 0.71% 6.35% 6.35% 3.25% 2.58% 3.15% 183  192%
. . . o 1.69%
BBgBarc US Asset-Backed 039% | 453%  453%  261%  222%  272% Logy 4BE M e e e 1oz
BBgBarc US 20-Yr Municipal 0.65% 9.29% 9.29% 5.89% 4.39% 5.46% -
BBgBarc US High Yield 2.61% 14.32%  14.32% 6.37% 6.13% 7.57%
BBgBarc Global 0.49% 6.84% 6.84% 4.27% 2.31% 2.48% 0.00% ‘ ‘ \ \ \ \ \ \ \
BBgBarc International 0.67% = 509%  509%  436%  162%  150% Tmo  3mo  6mo  1yr  2yr  3yr  Syr 7yr 10yr 20yr  30yr
BBgBarc Emerging Market 2.09% 13.11% 13.11% 6.07% 5.84% 6.62% Source: Department of US Treasury
BBgBarc US Aggregate Index BBgBarc US Aggregate Index BBgBarc US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago EQtrEnd
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Source: Morningstar
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4Q2019 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Sector
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Energy

Consumer Discretionary
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Utilities

Real Estate

Sector

Energy

Information Technology
Health Care

Industrials

Consumer Discretionary
Materials

Financials
Communication Services
Consumer Staples

Real Estate

Utilities

Sector

Health Care

Information Technology
Consumer Staples
Financials

Materials

Industrials

Consumer Discretionary
Energy

Communication Services
Real Estate

Utilities

QTR
14.40%
14.37%
10.47%
9.00%
6.38%
5.53%
5.49%
4.47%
3.51%
0.75%
-0.54%
QTR
13.27%
1.24%
11.04%
8.39%
7.76%
6.89%
5.15%
3.82%
3.03%
2.75%
-211%
QTR
14.06%
1.70%
8.53%
7.85%
7.44%
7.27%
6.85%
6.50%
2.82%
2.77%
0.07%

YTD
50.29%
20.82%
3213%
32.69%
24.58%
29.37%

11.81%
27.94%

27.61%
26.35%
29.01%

YTD
-12.43%
42.91%
22.68%
33.55%
26.57%
20.88%
26.47%

16.29%
10.85%
24.17%
14.33%

YTD
20.26%
39.59%

16.90%
20.52%
20.57%
29.64%

17.64%
-14.77%

5.77%

26.92%
22.99%

Tyr.
50.29%
20.82%
32.13%
32.69%
24.58%
29.37%

11.81%
27.94%
27.61%
26.35%
29.01%

Tyr.
-12.43%
42.9%
22.68%
33.55%
26.57%
20.88%
26.47%
16.29%
10.85%
24.17%
14.33%

Tyr.
20.26%
39.59%
16.90%
20.52%
20.57%
29.64%
17.64%
-14.77%

5.77%
26.92%
22.99%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5yrs. 10 yrs.
S&P 500 9.07% 31.49% 31.49% 15.27% 11.70% 13.56%
Russell 1000 Value 7.41% 26.54% 26.54% 9.68% 8.29% 11.80%
Russell 1000 Growth 10.62% 36.39% 36.39% 20.49% 14.63% 15.22%
Russell Mid Cap 7.06% 30.54% 30.54% 12.06% 9.33% 13.19%
Russell Mid Cap Value 6.36% 27.06% 27.06% 8.10% 7.62% 12.41%
Russell Mid Cap Growth 8.17% 35.47% 35.47% 17.36% 11.60% 14.24%
Russell 2000 9.94% 25.52% 25.52% 8.59% 8.23% 11.83%
Russell 2000 Value 8.49% 22.39% 22.39% 4.77% 6.99% 10.56%
Russell 2000 Growth 11.39% 28.48% 28.48% 12.49% 9.34% 13.01%
Russell 3000 9.10% 31.02% 31.02% 14.57% 11.24% 13.42%
DJ US Select REIT -1.23% 23.10% 23.10% 6.95% 6.40% 11.57%
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4Q2019 International Market Data

Index Performance Data (net)

Index (US$)
MSCI ACWI ex-US
MSCI EAFE
Europe
United Kingdom
Germany
France
Pacific
Japan
Hong Kong
Australia
Canada
MSCI EM
MSCI EM Latin America
MSCI EM Asia
MSCI EM Eur/Mid East
MSCI ACWI Value ex-US
MSCI ACWI Growth ex-US
MSCI ACWI Sm Cap ex-US

QTR
8.92%
8.17%
8.847%
9.95%
9.89%
8.50%
7.03%
7.64%
7.32%
4.29%
4.89%
11.847%
10.487%
12.51%
8.49%
8.21%
9.58%
11.01%

YTD
21.51%
22.01%
23.77%
21.05%
20.77%
25.72%
19.25%
19.61%
10.34%
22.92%
27.50%
18.42%
17.46%
19.24%
19.33%
15.71%
27.34%
22.42%

1yr. 3 yrs.
21.51% 9.87%
22.01% 9.56%
23.77% 9.77%
21.05% 8.32%
20.77% 6.27%
25.72% 12.19%
19.25% 9.35%
19.61% 8.92%
10.34%  1.47%
22.92% 9.07%
27.50% 7.01%
18.42% 11.57%
17.46% 10.747%
19.24%  12.92%
19.33% 8.32%
15.71% 6.88%
27.347% 12.89%
22.42% 9.65%

H Euro
10%

-10%
QTR

Foreign Currency v. US$ Returns

M Japanese Yen

1Yr

Pound Sterling

3Yr

Regional Exposure

Top 10 Countries (MSCI AC World ex-USA)
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UK

China
France
Canada
Switzerland
Germany
Australia
Taiwan

South Korea

16%
1%
9%
8%
6%
6%
6%
5%
3%
3%

MSCI Emerging Index Return

M Local

_ 7.46%

M Swiss Franc

Syrs. 10 yrs. MSCI ACWI ex-USA
5.51% 4.97%
" . Emerging
5.67%  5.50% 20%
5.06% 5.17%
3.25% 5.05% Europe
389%  5.18% c“;;‘” 42
8.15% 4.99%
7.00% 6.33%
7.70% 6.59%
7.09% 8.12% 31%
5.42%  5.01%
2.97% 3.59%
MSCI EAFE Index Return

5.61% 3.68%
418%  -0.65% B Local uss
6.63% 5.76%

h 6.73% 5
5.68%  0.03% 5.67% yrs
3.65% 3.64%

5 ; I 7.6%

7.30% 6.24% 9.56% 3yrs
7.04% 6.92%

I 21.67% Tor

22.01% y
M Chinese Yuan 5.19%
r 8.17% QTR
-20% 0% 20% 407%

10 Yr

Exchange Rates

Japanese Yen
Euro

British Pound
Swiss Franc

Chinese Yuan

108.67
0.89
0.75
0.97
6.96

108.11
0.92
0.81
1.00
7.5

2Q19  1Q19

107.84  110.68
0.88 0.89
0.79 0.77
0.98 1.00
6.87 6.71

Small
Beating

Large 20%

10970  113.48
0.87 0.86
-20%
0.78 0.77 Large
0.98 0.98  Beating
6.88 6.87 Small

MSCI ACWI Ex US
Large v. Small Cap

Performance Spread

21% 0.9 1.5%

Uss$

2.0%

-0.2%

QTR Tyr 3yrs  Syrs 10yrs

5.61% Sye
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1.57% 3yes
— s
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Growth MSCI ACWI Ex US
Beating Value v. Growth
Val
aue 20% Performance Spread
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Historical Market Returns
Ranked by Performance

2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 4Q19

Emerging  Emerging  Emerging  Emerging

Markets Markets Markets Markets
25.55% 34.00% 32.14% 39.42%

Emerging
Markets
78.51%

Emerging Emerging

Small Cap | Large Cap Small Cap Large Cap

Markets . . Markets Markets
38.82% 13.68% 21.30% 31.49%

18.22% 37.28% 11.84%

EI-CHGCT N High Yield Intl Small Cap
1.38% 17.12% 27.19% 9.94%

Emerging
SyClNEEN Commod. Intl Market Large Cap Large Cap Small Cap | Large Cap
18.37% [RIFELA 41.45% o 32.39% 21.83% 2552% | 9.07%

18.88%

Emerging

Small Cap
26.85%

Global . )
Intl Commod. Intl Intl High Yield
. . . Bonds .
20.91% 21.36% 26.65% 16.65% 58.21%

Global
Bonds
5.64%

Global
Bonds
-1.20%

Intl
21.51%

Small Cap Intl Large Cap Commod.
18.33% 16.83%

Small Cap Large Cap
16.35% 11.95%

Global Global Global Global

TIPS Small Cap High Yield |NEl/-EH@CT Small Cap Commod. TIPS
Balanced Balanced Balanced Balanced
11.64% 27.17% 4.98% 16.00% 4.89% 1.76 -1.26%
12.18% 14.46% 15.87% 18.86%
Emerging Global

Markets Balanced
18.42% 5.33%

Global Global
Bonds Balanced

9.48% -24.51%

. ) Global Global . . . .
High Yield SuEINECT) High Yield High Yield
Balanced Balanced Balanced Balanced

1.13% 4.55% -26.16% 15.06% 7.44%
14.53% 9.07% 20.49% 11.06%

Global Emerging
Balanced Markets
11.18%

Large Cap EI-CHGCT N High Yield WEIEENCEIM High Yield

26.46% 15.12% 21% 15.81%

High Yield
-2.08%

Global Global
Large Cap

Global
Balanced

3.17%

High Yield WEl-ECCIM High Yield Commod.
7.50% -4.38% 14.32% 4.42%

. ) Global . ) Global Global . )
Large Cap High Yield SyClNEEN Commod. Intl Cash High Yield High Yield
Balanced Balanced Bonds Balanced Bonds Balanced
10.88% . 11.85% -33.79% 18.91% LREYA . 0.07% 2.45% . . 2.61%
4.16% -0.97% 5.38% 7.39% -5.30%

Global Global Global Global

Cash Commod. TIPS TIPS

Small Cap TIPS

Bonds . Bonds Balanced Bonds .
3.25% -35.65% 1.41% 6.98% 4.41% 8.43%
9.27% 6.64% 9.40% 0.59%
Global Global Global . )
Commod. TIPS Cash Large Cap | Large Cap Small Cap Cash High Yield Nycllfecl W Commod. TIPS
. Bonds . Bonds Bonds . . .
9.15% 2.84% 4.85% 5.49% -37.00% -4.18% 0.04% -4.46% 11.01% 7.69% 0.79%
6.93% 4.32% -2.60%
. ) Emerging  Emerging Global Global
TIPS High Yield Cash TIPS Commod. Intl Commod.
. . Markets Markets . Bonds Bonds
8.46% 2.74% 4.44% 6.31% -13.32% 5.66% 3.01% -11.25%
-2.60% -2.18% 6.84% 0.49%
. ) Global Emerging
Commod.  High Yield Intl Intl Cash TIPS Intl Commod. Intl
. . Bonds . . . Markets Bonds .
2.07% 1.87% 45.53% -13.71% 0.08% -8.61% 3.86% 1.70% -14.20%
5.54% -14.90% 2.09%

Global Emerging Cach Emerging
Bonds Markets ° Markets

0.15% -1.06% -9.52% -17.00%  -24.60%
-4.49% -53.33% -18.42%

Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.

Emerging
Markets
-14.58%

TIPS Small Cap
0.41% -1.57%

Cash
2.30%

Commod. Commod. Commod. Commod.
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MONTEREY COUNTY
457 Deferred Compensation Plan

PLAN ASSET ALLOCATION
Fourth Quarter 2019

Ticker

Fixed Income

Assets

International

Ticker

Assets

Nationwide Fixed Fund - $86,315,119 31.1% Hartford Schroders Intl Multi-Cap Value SDR SIDRX $5,886,473 2.1%

Fidelity US Bond Index FXNAX $5,563,403 2.0% Fidelity Total International Index FTIHX $2,754,347 1.0%

Sterling Capital Total Return Bond R6 STRDX $13,567,467 4.9% American Funds EuroPacific Growth R6 RERGX $11,103,325 4.0%

Total $105,445,989 38.0% Total $19,744,145 7.1%

Large Cap Ticker Assets Asset Allocation Ticker Assets %

DFA US Large Cap Value | DFLVX $9,321,069 3.4% Vanguard Target Retirement Income Inv VTINX $2,522,114 0.9%

Fidelity 500 Index FXAIX $30,387,935 10.9% Vanguard Target Retirement 2015 Inv VTXVX $2,289,066 0.8%

T. Rowe Price Instl Large Cap Growth TRLGX $11,896,230 4.3% Vanguard Target Retirement 2020 Inv VTWNX $774,481 0.3%

Total $51,605,235 18.6% Vanguard Target Retirement 2025 Inv VTTVX $18,101,161 6.5%

Vanguard Target Retirement 2030 Inv VTHRX $511,527 0.2%

Ticker Assets Vanguard Target Retirement 2035 Inv VTTHX $11,225,877 4.0%

Wells Fargo Special Mid Cap Value R6 WFPRX $17,745,441 6.4% Vanguard Target Retirement 2040 Inv VFORX $83,808 0.0%

Fidelity Mid Cap Index FSMDX $7,343,037 2.6% Vanguard Target Retirement 2045 Inv VTIVX $3,849,300 1.4%

MFS Mid Cap Growth R6 OTCKX $6,337,406 2.3% Vanguard Target Retirement 2050 Inv VFIFX $257,350 0.1%

Total $31,425,883 1.3% Vanguard Target Retirement 2055 Inv VFFVX $1,674,070 0.6%

Vanguard Target Retirement 2060 Inv VTTSX $7,978,691 2.9%

Small Cap Ticker Assets Total $49,267,446 17.7%
DFA US Targeted Value | DFFVX $2,402,632 0.9%
Fidelity Small Cap Index FSSNX $3,637,134 1.3%

Hood River Small Cap Growth Ret HRSIX $3,094,913 1.1% Self-Directed Option - $6,239,890 2.2%

Total $9,134,679 3.3% Participant Loans - $4,791,086 1.7%

Total $11,030,976 4.0%

TOTAL PLAN ASSETS

$277,654,353




MONTEREY COUNTY PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Fourth Quarter 2019

HISTORICAL PLAN ALLOCATION

Asset Class 4Q19 2018 2017 2016 2015 2014 2013 2012
DA, Fixed Income 380% N/A NA NA NA NA NA  NA
Fixed Income LargeCap 186% NA  NA NA NA NA NA  NA
38.0% MidCap 113% N/A NA NA NA NA NA  NA
Asset SmallCap 33% NA NA NA NA NA NA NA
A'L‘;‘j;” International  7.1%  N/A  N/A  N/A  NA  NA NA  NA
Asset Allocation  177% N/A  NA  NA  NA  NA  NA  NA
SDBA 22% N/A NA NA NA NA NA NA
Loans 17% NA NA NA NA NA NA  NA

Equity

40.3%

EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**

B Core m Growth m Value mUS mNon-US M Active M Passive

4Q19 29.0% 31.6% 4Q19 4Q19

*Excludes Fixed Income, Asset Allocation, SDBA, and Loan assets

**Excludes Asset Allocation, SDBA, and Loan assets



MONTEREY COUNTY PLAN ASSET ALLOCATION

457 Deferred Compensation Plan Fourth Quarter 2019
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) () Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $104,914,363 $2,312,172 ($3,658,514) $1,374,267 $503,702 $105,445,989 4Q19 $256,920,905 ($2,845,555) $12,548,027 $266,623,377
Large Cap $49,342,885 $1,409,984 ($2,870,638) ($690,634) $4,413,638 $51,605,235 YTD N/A N/A N/A N/A
Mid CaP $29,847,790 $610,991 ($1,006,883) ($239,209) $2,213,194 $31,425,883 2018 N/A N/A N/A N/A
Small Cap $9,104,892 $290,830 ($513,249) ($567,039) $819,245 $9,134,679 2017 N/A N/A N/A N/A
International $18,255,592 $670,714 ($659,664) ($306,810) $1,784,313 $19,744,145 2016 N/A N/A N/A N/A
Asset Allocation $45,455,383 $2,378,719 ($1,810,017) $429,425 $2,813,936 $49,267,446 2015 N/A N/A N/A N/A
Total $256,920,905 $7,673,409 ($10,518,964) $0 $12,548,027 $266,623,377
Returns Average Account Balance

B 457 Deferred Compensation W 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

7.31%

5.58%

Avg. Mkt. Gain/Loss J 5301

4.91%

32
)
*
o

Avg Net Cash Flow  ($684) |

Beginning Avg. Balance _ $61,715

($25,000) $25,000 $75,000

Qtr

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)

n
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MONTEREY COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation Plan Fourth Quarter 2019

Investment Policy Status

Performance Qualitative On-Watch
Key: Pass / ® Fail ..
Factors Factors Date Initiated Notes

Nationwide Fixed Fund -
Fidelity US Bond Index
Sterling Capital Total Return Bond R6 -

DFA US Large Cap Value |

Fidelity 500 Index -

T. Rowe Price Instl Large Cap Growth
Wells Fargo Special Mid Cap Value R6 -
Fidelity Mid Cap Index

MFS Mid Cap Growth R6 -

DFA US Targeted Value |

Fidelity Small Cap Index -

Hood River Small Cap Growth Ret [ - Signficant investment manager change.
Hartford Schroders Intl Multi-Cap Value SDR -
Fidelity Total International Index
American Funds EuroPacific Growth R6 -

Vanguard Target Retirement Income Inv
Vanguard Target Retirement 2015 Inv -
Vanguard Target Retirement 2020 Inv
Vanguard Target Retirement 2025 Inv -
Vanguard Target Retirement 2030 Inv
Vanguard Target Retirement 2035 Inv -
Vanguard Target Retirement 2040 Inv
Vanguard Target Retirement 2045 Inv -
Vanguard Target Retirement 2050 Inv
Vanguard Target Retirement 2055 Inv -
Vanguard Target Retirement 2060 Inv




MONTEREY COUNTY PERFORMANCE REVIEW

457 Deferred Compensation Plan Fourth Quarter 2019
Annualized
Yr 10Yr 2018 2017 2016 2015 2014 2013
I R
5 Yr Constant Maturity US Treasury Yield ~ 0.40 1.96 1.96 2.20 1.92 1.66 2.75 1.91 1.44 1.53 1.64 116
+/-Index 0.16 - - - - - - - - - - -

US Stable Value 41 - - - o o - - - - - -

Yr 10Yr 2018 2017 2016 2015 2014 2013
0. 06 848 848 394 299 3.67 0.01 350 252 063 599 219
BBgBarc Capital US Aggregate Bond Index 018 872 872 403  3.05 3.75 0.01 354 265 055 597 -2.02
+/-Index (0.12) (023) (023) (0.09) (0.06) (0.07) 0.0 (0.04) (013) 0.08 0.02 (017
US Fund Intermediate Core Bond 55 49 49 37 35 47 29 57 66 18 26 69
Yr 10Yr 2018 2017 2016 2015 2014 2013
0. 14 937 937 440 349 430 027 433 375 054 599 097
BBgBarc Capital US Aggregate Bond Index 018 872 872 403  3.05 3.75 0.01 354 265 055 597 -2.02
+/-Index (0.04) 0.65 065 038 044 056  (028) 079 110 (0.0D 0.02 105
US Fund Intermediate Core Bond 45 17 17 9 5 14 42 7 7 28 26 1
QTR YD  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
9.06 2545 2545 9.66 863 1275 11.65 18.97 1889 3.49 10.07 40.32
Russell 1000 Value Index ~ 7.41 2654 2654 968 829  11.80  -827 13.66 1734 -3.83 1345 3253
+/-Index 165  (1.09) (1.09) (0.02) 035 0.95 (338) 530 155 033 (3.39) 7.80
US Fund Large Value 18 49 49 58 39 9 83 20 14 46 60 3
Yr 10Yr 2018 2017 2016 2015 2014 2013

Fidelity 500 Index 9. 06 31147 3147 15.25 11.69 13.54 440 21.81 11.97 1.38 13.66 32.37

S&P 500 Index 9.07 3149 3149 15.27 11.70 13.56 -4.38 21.83  11.96 1.38 13.69  32.39
+/-Index (0.0 (0.01) (0.0 (0.02) (0.01 (0.02) (0.02) (0.02) 0.01 0.00 (0.03) (0.0D
US Fund Large Blend 30 23 23 17 9 8 25 28 26 20 18 41



MONTEREY COUNTY PERFORMANCE REVIEW

457 Deferred Compensation Plan Fourth Quarter 2019
Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
10.00 28.49 28.49 2270 1590 1604 | 432 3782 285 10.08 872 44.44
Russell 1000 Growth Index  10.62 3639 3639 2049  14.63 1522 151 3021 7.08 567 13.05 3348
+/-Index (0.62) (790) (7.90) 222 128 0.82 583 761 (422) 441 (433) 1095
US Fund Large Growth 38 80 80 9 5 5 7 3 52 7 66 3
QTR YD  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
8.09 3568 3568 951 924  13.22 13.02 1127 2168 265 1212  39.3
Russell Mid Cap Value Index 636 27.06 27.06 810  7.62 1241 1229 1334 20.00 -478 1475 33.46
+/-Index 173 862 862 141 1.62 0.81 (074) (.07 169 213  (2.63) 568
US Fund Mid-Cap Value 30 2 2 17 8 3 50 71 20 24 25 16
QTR YD  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
706 3051 30.51 12.03  9.33 9.05 18.47 13.86 244 1311 3478
Russell Mid Cap Index ~ 7.06 3054 3054 1206  9.33 1319  -9.06 1852 13.80 -2.44 1322 34.76
+/-Index 0.00 (0.03) (0.03) (0.02) 0.00 - 0.01 (0.05 0.7 0.00 (010) 0.02
US Fund Mid-Cap Blend 39 18 18 16 15 - 29 24 59 27 7 45

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Russell Mid Cap Growth Index 8.17 3547 3547 17.36 11.60 14.24 -4.75 2527 7.33 -0.20 1.90 35.74
+/-Index (1.79) 246 2.46 3.48 2.49 0.80 5.96 112 (2.58) 4.80 (295) 153
US Fund Mid-Cap Growth 77 17 17 9 6 9 9 31 55 9 32 28

QTR YID  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
859 2147 2147 389  6.04  1.02 1578 9.59 26.86 572 294 43.03
Russell 2000 Value Index 849 2239 2239 477 699 1056  -12.86 7.84 3174 747 422 3452

+/-Index 010 (0.92) (0.92) (0.89) (095 046  (292) 175 (4.88) 175 (1.28) 850

US Fund Small Value 33 52 52 48 37 25 55 40 40 46 65 10



MONTEREY COUNTY PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2019

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Fidelity Small Cap Index 10.01 2571 25.71 8.77 8.43 10.88 14.85 21.63 4.24 519  39.02

Russell 2000 Index 994 2552 2552 859 823 11.83 .01 1465 2131 -441 489  38.82
+/-Index 007 018 018 017 020 - 014 020 032 017 030 020
US Fund Small Blend 15 30 30 20 24 - 33 22 40 44 40 33
Yr 10Yr 2018 2017 2016 2015 2014 2013
9 79 2419 2419 11.82 9.85 1376 678 2078 1350 0.80 856 43.94
Russell 2000 Growth Index ~ 11.39 2848 2848 1249 934  13.01 931 2217 1132 -1.38 560 43.30
+/-Index (161) (4.30) (4.30) (0.67) 0.5 0.76 253 (138) 218 218 296  0.64
US Fund Small Growth 41 7 7 60 54 32 59 51 30 20 7 35
Yr 10Yr 2018 2017 2016 2015 2014 2013
9 87 1856 1856 7.40 519 6.00 1523 2327 894 456 4.04 18.57
MSCI ACWI Ex-USA Value (Net) Index 821 1571 1571 6.88  3.65 364  -1397 2266 892 -10.06 -510 15.04
+/-Index 166 285 285 052 155 236 (126) 061 002 550 106  3.53
US Fund Foreign Large Value 22 38 38 40 10 10 43 11 13 66 26 73

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Fidelity Total International Index 9.02 21.48 21.48 9.90 14.38 27.63

MSCI ACWI Ex-USA IMI (Net) Index 9.20 21.63 21.63 9.84 571 5.21 -14.76  27.81 4.41 -4.60 -3.89 15.82
+/-Index (0.18) (0.16) (0.16) 0.06 - - 0.37 (0.18) - - - -
US Fund Foreign Large Blend 34 53 53 30 - - 49 22 - - - -

Yr 10Yr 2018 2017 2016 2015 2014 2013

American Funds EuroPacific Growth R6 10. 09 27.40 27.40 1245 7.41 6.73 14.91 31.17 1.01 0.48 2.29 20.58

MSCI ACWI Ex-USA Growth (Net) Index 9.58 2734 27.34 12.89 7.30 6.24 -14.43  32.01 0.12 -1.25 -2.65 15.49
+/- Index 0.51 0.06 0.06 (0.43) on 0.49 (0.48) (0.84) 0.89 0.77 0.36 5.09
US Fund Foreign Large Growth 34 59 59 47 44 55 58 44 20 66 27 36



MONTEREY COUNTY PERFORMANCE REVIEW

457 Deferred Compensation Plan Fourth Quarter 2019
Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
Vanguard Retirement Income Index ~ 2.72 1340 1340 6.50 4.97 5.96 -1.98 8.67 5.35 0.12 5.76 6.03
+/-Index (0.12) (0.24) (0.24) (0.14) (017 (0.15) (0.0 (0.19) (0.10) (0.30) (0.23) (0.15)
US Fund Target-Date Retirement 45 49 49 36 28 23 21 62 41 7 19 56
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
320 1481 1481 750 559  7.25 297 150 616 046 656 13.00
Vanguard Retirement 2015 Index  3.34  15.08  15.08 7.65 5.78 7.39 -2.88 11.61 6.40 -0.22 6.77 13.27
+/-Index (0.14) (0.27) (0.27) (0.5) (0.19) (0.14) (0.09) (041 (0.24) (0.24) (0.2 (0.27)
US Fund Target-Date 2015 82 69 69 38 43 33 20 44 56 " 3 21
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
446 1763 1763 872 642  8.03 424 1408 695 0.68 711 1585
Vanguard Retirement 2020 Index  4.55 17.87  17.87 8.87 6.62 8.26 -414  14.22 717 -040  7.37 16.21
+/-Index (0.09) (0.24) (0.24) (0.15) (0.19) (0.23) (0.10) (014) (0.22) (0.28) (0.26) (0.36)
US Fund Target-Date 2020 34 28 28 17 16 9 42 17 29 23 1 18
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
Vanguard Retirement 2025 Index  5.36 1993 1993 9.76 7.20 8.83 -5.01 16.08 766 -0.58 7.45 18.52
+/-Index (0.14) (0.30) (0.30) (0.19) (0.2 (0.23) (0.14) (014) (0.18) (0.27) (0.28) (0.38)
US Fund Target-Date 2025 31 22 22 16 14 12 42 21 23 24 4 24
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
595 21.07 21.07 1024 7.4 9.07 586 1752 7.85 103 747 20.49
Vanguard Retirement 2030 Index 6.07 21.33 21.33 1040 7.61 9.31 -5.74  17.65 8.11 -0.80 7.51 20.88

+/-Index (0.12) (0.26) (0.26) (0.17) (0.20) (0.23) (0120 (0.13) (0.26) (0.23) (0.34) (0.39)
US Fund Target-Date 2030 35 32 32 22 24 15 37 34 32 31 5 25



MONTEREY COUNTY PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2019

Annualized
r 10Yr 2018 2017 2016 2015 2014 2013

qQ
658 1912 826 126 724  22.82

TR YTD 1Yr 3Yr 5Y
Vanguard Target Retirement 2035 Inv 6.68 2244 2244 10.86 7.81 9.54
9.77 -6.48 19.24 8.55 -1.02 7.57 23.27

Vanguard Retirement 2035 Index 6.79 2276 2276 11.04 8.02
+/-Index (0.11) (0.33) (0.33) (0.17) 0.21 (0.23) (010) (012 (0.29) (0.24) (0.33) (0.45)
42 42 30 28 15 32 35 32 37 10 23

US Fund Target-Date 2035 39

QTR YID  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

738 23.86 23.86 1148  8.20 9.87 732 2071 873 159 715  24.37
Vanguard Retirement 2040 Index 7.50 2419 2419 1.67 8.43 10.14 -7.22 20.87 898 -1.25 7.61 24.79

(012) (033) (0.33) (0.19) (023 (027 (01D (016) (0.25) (0.34) (0.46) (0.42)

+/- Index
US Fund Target-Date 2040 31 43 43 29 25 17 37 25 27 43 12

16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
790 2142  8.87 1.57 7.16 24.37

Vanguard Target Retirement 2045 Inv 8.00 2494 2494 11.80 8.41 9.98
Vanguard Retirement 2045 Index 8.15 2536 2536 12.01 8.65 10.25 -7.77 21.54 9.13 -1.25 7.61 24.79
+/-Index (0.15) (0.42) (0.42) (0.21) (0.25) (0.27) (013) (0a1D  (0.26) (0.32) (0.45) (042
US Fund Target-Date 2045 27 43 43 26 22 15 43 26 28 42 12 27
Yr 10Yr 2018 2017 2016 2015 2014 2013

QTR  YID 1Y
790 2139 885 158 718 2434

r 3Yr 5
Vanguard Target Retirement 2050 Inv 8.01 2498 2498 11.80 8.41 9.98
10.25 -777 2154 9.13 -1.25 7.61 24.79

Vanguard Retirement 2050 Index 8.15 2536 2536 12.01 8.65
(0.27) (013) (0.14) (0.28) (0.32) (0.43) (045

+/-Index (0.14) (0.38) (0.38) (0.21)  (0.25)
US Fund Target-Date 2050 32 47 47 32 26 18 37 38 29 45 16 30

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
789 2138 8.88 1.72 7.19 24.33

Vanguard Target Retirement 2055 Inv 8.02 2498 2498 11.80 8.38
8.15 2536 2536 12.01 8.65 - -777 2154 9.13 -1.25 7.61 24.79
(0.46)

Vanguard Retirement 2055 Index
+/-Index (0.13) (0.38) (0.38) (0.21) (0.28) - (0.12) (0.16) (0.25) (0.46) (0.42)
51 39 33 - 37 48 27 53 16 36

US Fund Target-Date 2055 35 51



MONTEREY COUNTY PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2019

Annualized
QTR YID  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
8.02 2496 2496 1179 838 787 2136 884 168 716 24.35
Vanguard Retirement 2060 Index 8.15 2536 2536 12.01 8.65 - -7.77 21.54 9.13 -1.25 7.61 24.79
+/-Index (0.13) (0.40) (0.40) (0.22) (0.28) - (010) (0.18) (0.28) (0.43) (0.45) (0.44)
US Fund Target-Date 2060+ 39 66 66 43 60 - 34 53 21 46 8 1
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MONTEREY COUNTY
457 Deferred Compensation Plan

PLAN FEE ANALYSIS
Fourth Quarter 2019

Annualized Plan Cost (%)

Average Participant Balance and Cost %

B Weighted Total Expense Ratio Average Total Expense Ratio I Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
1.20% o $100,000
o
\e]
o S > $
° > 75,000 s &
0.90% PN $ & &
<
9
o
0.60% oy 52 3 52 $50,000
~ o ~ )
o 5 i S $161
o o
0.30% $25,000
0.00% $0
Pre-RFP 3Q19 4Q19 Pre-RFP 3Q19 4Q19
Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % of total assets) (as a % of total assets)
B Revenue Received Contracted Revenue Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
0.40% 0.75%
2
~
N
o
0.50% 0.271%
0.20%
0 s 0.045%
e 52 52
s = 32 0.25%
° g E: g :E; 0.369% o o
P 3 S ) 0.330% 0.329%
o o
0.00% . 0.00%
Pre-RFP 3Q19 4Q19 Pre-RFP 3Q19 4Q19
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MONTEREY COUNTY PLAN FEE ANALYSIS
457 Deferred Compensation Plan Fourth Quarter 2019
Annualized
Quarter End Net Expense Admin Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Ratio Fee Cost Cost
Nationwide Fixed Fund* - $86,315,119 0.40% 0.045% $345,260 $38,842
Fidelity US Bond Index FXNAX $5,563,403 0.03% 0.045% $1,391 $2,504
Sterling Capital Total Return Bond R6 STRDX $13,567,467 0.35% 0.045% $47,486 $6,105
DFA US Large Cap Value | DFLVX $9,321,069 0.27% 0.045% $25,167 $4,194
Fidelity 500 Index FXAIX $30,387,935 0.02% 0.045% $4,558 $13,675
T. Rowe Price Instl Large Cap Growth TRLGX $11,896,230 0.56% 0.045% $66,619 $5,353
Wells Fargo Special Mid Cap Value R6 WFPRX $17,745,441 0.73% 0.045% $129,542 $7,985
Fidelity Mid Cap Index FSMDX $7,343,037 0.03% 0.045% $1,836 $3,304
MFS Mid Cap Growth R6 OTCKX $6,337,406 0.74% 0.045% $46,897 $2,852
DFA US Targeted Value | DFFVX $2,402,632 0.37% 0.045% $8,890 $1,081
Fidelity Small Cap Index FSSNX $3,637,134 0.03% 0.045% $909 $1,637
Hood River Small Cap Growth Ret HRSIX $3,094,913 0.99% 0.045% $30,640 $1,393
Hartford Schroders Intl Multi-Cap Value SDR SIDRX $5,886,473 0.77% 0.045% $45,326 $2,649
Fidelity Total International Index FTIHX $2,754,347 0.06% 0.045% $1,653 $1,239
American Funds EuroPacific Growth R6 RERGX $11,103,325 0.49% 0.045% $54,406 $4,996
Vanguard Target Retirement Income Inv VTINX $2,522,114 0.12% 0.045% $3,027 $1,135
Vanguard Target Retirement 2015 Inv VTXVX $2,289,066 0.13% 0.045% $2,976 $1,030
Vanguard Target Retirement 2020 Inv VTWNX $774,481 0.13% 0.045% $1,007 $349
Vanguard Target Retirement 2025 Inv VTTVX $18,101,161 0.13% 0.045% $23,532 $8,146
Vanguard Target Retirement 2030 Inv VTHRX $511,527 0.14% 0.045% $716 $230
Vanguard Target Retirement 2035 Inv VTTHX $11,225,877 0.14% 0.045% $15,716 $5,052
Vanguard Target Retirement 2040 Inv VFORX $83,808 0.14% 0.045% $117 $38
Vanguard Target Retirement 2045 Inv VTIVX $3,849,300 0.15% 0.045% $5,774 $1,732
Vanguard Target Retirement 2050 Inv VFIFX $257,350 0.15% 0.045% $386 $116
Vanguard Target Retirement 2055 Inv VFFVX $1,674,070 0.15% 0.045% $2,511 $753
Vanguard Target Retirement 2060 Inv VTTSX $7,978,691 0.15% 0.045% $11,968 $3,590
Self Directed Option - $6,239,890 - 0.045% - $2,808
TOTAL $272,863,267 $878,309 $122,788
Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $30,697 $122,788
Contracted Revenue (est): $17,054 $68,216
Net Excess/(Deficit) (est): $13,643 $54,573

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed.
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Release date 01-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 1 of 38

American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

ﬂm Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 03-18-2018 400US Fund Foreign Large.~ USANRUSD  USA Growth N Growth
Growth usb
-31- Investment Styl.
EEE P | ER (B9 (6D |ER|EN N Y | N | | |
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 92 91 90 92 36 89 93 92 92 92 _ Stocks %
0
2018 103 -282 -084 1259 -14.91 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR S 100k
2019 1320 387 -159 1009 27.40 MN” Growth of $10,000
2020 — — — — -3.04 == American Funds Europa
........................................................................................ a0k Growth 6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 25,905
Load-adj Mthly 1418 970 653 699 9.03 o0« — Category Average
Std 12-31-2019 2740 — 741 673 943 25941
TotalRetum 1418 970 653 699 9.03 10k prndard Index
+/- Std Index 424 208 15 179 —
+/- Cat Index -302 -1.35 -041 032 — e Ak
% Rank Cat 82 61 48 56 Performance Quartile
3 M M M M M m M m m M M M (within category)
No. in Cat 463 400 334 243 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 38.34 | 41.37 | 35.13 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 5555 | 53.86 NAV/Price
7-day Yield - —3935| 976 |-1331 | 1964 | 2058 | 229 | -048 | 101 |31.17 |-1491 | 27.40 | -3.04 Total Return %
30-day SEC Yield 12-31-19 1.06 106 20| 139 | 040 | 281 | 529| 157 | 518 | 348 | 398 | 071 | 589 | -0.36 +/- Standard Index
Performance Disclosure 068 | -469 | 090 | 297 | 509 | 036 | 077 | 089 | -0.84 | -048 | 006 | -2.08 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - - - o 27 66 20 44 58 59 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — — — 34 361 363 399 439 469 501 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 329 Total Stocks , 8 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 187 8.20 0.33 09-2019 35% Turnover Ratio
their original cost. US Stocks 0.93 0.93 0.00 il Reli Industries Ltd
Current performance may be lower or higher than return data Non-US Stocks 9097 9097 000 @ 220m w ance Industries Lt 2.12
quoted herein. For performance data current to the most recent Bonds 0.13 0.13 000 © 31 mil Airbus SE 2.66
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.10 0.10 0.00 212 mil  HDFC Bank Ltd 2.20
www.americanfunds.com. Total 10000 10033 033 © 356 EJ_ >_.> Group Ltd 219
Fees and Expenses ) 9mil Nintendo Co Ltd 2.16
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySle | Torolodeie Q0 e Gt © 12mil - ASML Holding NV 216 o
Front-End Load % NA . P/ERatio TTM 208 128 088 o 39mil Daiichi Sankyo Co Ltd 15 <
Deferred Load % NA . € P/CRatio TTM 128 1.33 080 o 63 mil Recruit Holdings Co Ltd 1.39
g P/BRatioTTM 26 155 078 ) 214 mil  Taiwan Semiconductor Manufacturing 1.39
Fund Expenses . GeoAvgMktCap 48011 130 1.12 7mil K C 138
Management Fees % 041 £ Smil ® M feyence Lo :
12b1 Expense % NA e 11 mil  Alibaba Group Holding Ltd ADR 1.34
Net Expense Ratio % 049 fixed-Income Style Avg Eff Maturty ) 173 mil Vale SA ADR 1.33
Gross Expense Ratio % 049 oM - Avg Eff Duration G 4mil - MercadoLibre Inc 1.32
Risk and Return Profile ~ Avg Wtd Coupon _ @ 9% 31_ Kotak Mahindra mm:x Ltd 131
3vr 5vr 0 £ Avg Wid Price ) 45 mil  Samsung Electronics Co Ltd 1.26
400 funds 334 funds 243 funds 5 — .
Morningstar mm::@jg Ik I% I% mmo_2<<m.____=__sm Stocks % Rel Std Index
Morningstar Risk Avg Avg -AVQ Credit Quality Breakdown — Bond % v Oy . . 409 0.7
Morningstar Return Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 7. 1.06
AA __ & Consumer Cyclical 14.6 1.41
o s SYe oy __ [ Financial Services 172 0.81
Standard Deviation 12.30 12.27 14.03 B Real Estate 13 0.42
Mean 970 653 699 me - Sonsi s e
Sharpe Ratio 067 049 051 — W Sensitive . : .
B — B Communication Services 6.2 0.82
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 6.2 0.93
z_mm g%_zmm %w NR — [ Industrials 11.8 0.99
row
Technol 14.1 1.47
Alpha 1.77 -1.85 Regional Exposure Stocks % Rel Std Index E gchnology
Beta 1.04 104 Americas 16 109 = Defensive . 20.7 0.94
R-Squared 95.55 96.26  Greater Europe 408 091 = Consumer Defensive 5.1 0.54
12-Month Yield 1.41%  Greater Asia 476 107 K Healtheare 124 135
Potential Cap Gains Exp 32.93% K Utilties 32 0.97
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 18.7 Years Minimum Initial Purchase: ~ $250 Total Assets: $166,351.29m
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: ush Purchase Constraints: A
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DFA US Large Cap Value |
(USD)

Page 2 of 38

Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Fokkok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
1,081 US Fund Large Value TRUSD

Performance 01-31-2020 @ @ @ @ @ @ @ @ @ @ @ % _m__é,aama Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 99 100 100 100 a3 99 100 99 _ wﬂﬁw_ﬂ_“m\m %
2018 235 037 571 1872 A1E5 e foeeee b b 100k
2019 1079 300 071 908 nan e MN” Growth of $10.000
2020 — — — — 4N == DFA US Large Cap Value |
40k 41,443
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 10.72 761 883 1254 9.95 20k 32,834
Std12-31-2019 2545  — 863 1275 10.15 Standard Index
TotalRetun 1072 761 883 1254 995 o B0
+/- Std Index -1097 -6.92 -354 -143 —
+/- Cat Index 416 -1.02 013 067 — e e
0,
% Rank Cat 72 67 38 12 m m M m m M m m m m m M g%ﬁ_ﬁmmm_m:m: le
No. in Cat 1198 1081 934 682 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
17.06 | 20.12 | 19.14 | 22,90 | 31.62 | 33.99 | 30.82 | 35.09 | 39.12 | 32.14 | 38.68 | 37.09 NAV/Price
7-day Yield - — 3019 | 2017 | -3.14 | 22.05 | 4032 | 10.07 | -3.49 | 1889 | 18.97 |-11.65 | 25.45 | -4.11 Total Return %
30-day SEC Yield - —  372| 511| 525| 605 | 794 | -362 | -488 | 6.93 | -2.87 | 727 | 603 | -407 +/- Standard Index
Performance Disclosure 1050 | 467 | -353 | 454 | 780 | -339 | 033 | 155 | 530 | -3.38 | -1.09 | -1.96 +/- Category Index
?m. Overall §S§.:.mm§ Rating is based on %»‘w&.:mam returns, 16 3 69 1 3 60 46 14 20 83 49 - 9% Rank Cat
NMMMMﬁw\_ﬁﬁwﬁﬁwﬁw the three-, fves, and 10¥ear 4509 | 140 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1208 | 1243 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 11-30-2019 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.67 0.67 0.00 11-2019 15% Turnover Ratio
their original cost. US Stocks 98.03  98.03 0.00
Current performance may be lower or higher than return data Non-US Stocks 1.30 1.30 000 @ Intel Corp 4.20
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® AT&T Inc 4.09
month-end, please call 888-576-1167 or visit Other/Not Clsfd 0.00 0.00 000 @ JPMorgan Chase & Co 3.25
. dmensional com Total 10000 10000 000 @ Chevron Corp 318
Fees and Expenses ©) Comcast Corp Class A 3.12
el T e 05 <
Front-End Load % NA . T 1. PERatioTTM 159 071 087 @ Exxon Mabil Corp 304
Deferred Load % NA s P/C mmco ™ 8.7 062 081 ® Wells Fargo & Co 285
F g FP/BRatoTTM 18 054 075 ©) Bank of America Corporation 2.39
und Expenses . GeoAvgMktCap 68682 0.54 0.59 .
Management Fees % 0.35 £ $mil ©) Berkshire Hathaway Inc B 2.12
12b1 Expense % NA @ Citigroup Inc 1.73
Net Expense Ratio % 027 Fixed-Income Style Ava Eff Maturit C) The Walt Disney Co 161
Gross Expense Ratio % 037 ><M Eff cca;_OH _ @ Medtronic PLC 1.56
Risk and Return Profile s Avg Wtd Coupon ) Walmart Inc 1.43
v 5vr 0w g AvgWtd Price — ® 807,081 Charter Communications Inc A 1.42
1081 funds 934 funds 682 funds 5 —
Morningstar mm::@js 3% 3% Ik = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg High  credit Quality Breakdown — Bond % b Oy .. ! . 33 116
Morningstar Return Avg Avg High  AAA —_ m wmm_n _/\_mam_m__.m | MW m_mm
_ onsumer Cyclica . .
s SYe o M> _ B3 Financial Services 243 1.54
Standard Deviation 14.02 1378  15.10 888 [ Real Estate 03 011
Mean 7.61 883 1254 - ™
Sharpe Ratio 047 060 o082 OB — W Semsitive a9 1o
B — [F Communication Services 1.9 1.13
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 126 3.25
Russell mgwum_mcm NR — [ Industrials 10.1 1.06
Alpha -1.37 -1.24  Regional Exposure Stocks % Rel Std Index EJ Technology 103 0.50
Beta 111 113 Americas 986 100 = Defensive 19.8 0.79
R-Squared 91.18 9789 Greater Europe 12 140 = Consumer Defensive 45 0.60
12-Month Yield —  Greater Asia 0.1 205 _._m.m:.:nma 150 1.08
Potential Cap Gains Exp 0.51% K1 Utilities 03 0.08
Operations
Family: Dimensional Fund Advisors Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: DFLVX Incept: 02-19-1993
Tenure: 8.0 Years ISIN: US2332038270 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $25,871.12 mi
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DFA US Targeted Value |

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£= Silver ok S&P 500 TRUSD  Russell 2000 Value US Fund Small Value
:.-m _“: 05-16-2019 384 US Fund Small Value TRUSD
Performance 01-31-2020 @ @ @ @ @ @ @ @ @ @ % Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 99 100 100 99 99 100 99 99 99 99 _ Mﬂw_ﬂ_“m\m %
2018 219 B03 151 2000 1578 e 100k
2019 210 095 119 BEQ a7 s MNH Growth of $10.000
2020 — — — — -6.17 == DFA US Targeted Value |
40k 35,202
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 186 165 563 1057 1032 20k 31,496
Std 12-31-2019  21.47 — 6.04 11.02 1072 Standard Index
Total Return 186 165 563 1057 10.32 10k 45,087
+/- Std Index -19.83 -1289 -6.74 -3.40 —
+/- Cat Index -252 -145 -108 029 — e Ak
0
1 Rank Gat S S = E =EEEEEEEE e
No. in Cat 415 384 343 234 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
13.01 | 16.63 | 15.34 | 17.01 | 22.77 | 22.15 | 19.75 | 24.01 | 24.89 | 19.83 | 23.18 | 21.75 NAV/Price
7-day Yield - — 3187 | 2901 | 629 | 1919 | 4303 | 2.94 | 572 | 2686 | 959 |-1578 | 21.47 | -6.17 Total Return %
30-day SEC Yield - — 541 |1395| -840 | 318 | 1064 |-10.75 | -7.10 | 1490 |-12.24 |-11.40 |-10.01 | -6.13 +/- Standard Index
Performance Disclosure 1130 | 451 -079 | 114 | 850 | -1.28 | 175 | -488 | 175| -292 | -092 | -0.78 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 37 24 72 23 10 65 46 40 20 55 52 - 9% Rank Cat
NMMMNMW\_M m\ﬁ%@ﬂwﬂ\ the three- ive- and 10-year 370 | 342 | 352| 357 | 369 | 39| 433| 405 | 397 | 417 | m9| 432 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 11-30-2019 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 0 Total Fixed-Income, %
%m.aw ._\_\.:m: sold or redeemed, may be worth more or less than Cash 0.87 0.90 0.03 11-2019 16% Turnover Ratio
their original cost. US Stocks 9734  97.34 0.00 o
Current performance may be lower or higher than return data Non-US Stocks 178 1.78 0.00 30,600 m.:_._:_ S&P 500 _uc::mm Dec1s 0.87
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 646,255 Reliance Steel & Aluminum Co 0.69
month-end, please call 888-576-1167 or visit Other/Not Clsfd 0.01 0.01 0.00 922,098 Arrow Electronics Inc 0.66
www.dimensional.com. Total 10000 100.03 003 @ 4mil People's United Financial Inc 0.62
Fees and Expenses 455,346  Tech Data Corp 0.59
Sales Charges FwiySle - PorboloSmfstes % nio G 2mil AECOM 059
Front-End Load % NA — 77 . P/ERatioTIM 140 063 085 576,951 Post Holdings Inc 055
Deferred Load % NA g PL Ratio TTM 66 047 071 544,362 Genesee & Wyoming Inc Class A 0.55
F £ P/BRatioTTM 13 038 084 2 mil Toll Brothers Inc 0.54
und Expenses . GeoAvgMktCap 2607 0.2 0.88 . )
Management Fees % 0.35 . £ $mil ) I'mil Quanta Services Inc 0.53
12b1 Expense % NA 1 mil US Foods Holding Corp 051
Net Expense Ratio ...\a 037 m_”ﬁ_._ﬂasm_mz_m g Eff Maturity - 1 31_ Assured Guaranty _..a 0.49
Gross Expense Ratio % 0.37 . Avg Eff Duration e 4 3@_ New York Community Bancorp Inc 0.46
Risk and Return Profile N Avg Wtd Coupon - ® ! Bm_ PacWest .w%noa 0.46
v 5vr 0w g AvgWtd Price — 3mil JetBlue Airways Corp 0.45
384 funds 343 funds 234 funds 5
Morningstar mm::@js 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +AVQ  Credit Quality Breakdown — Bond % b Oy .. ! . 163 152
Morningstar Return Avg Avg  +Avg  AAA [ Basic Materials 6.0 281
AA __ B Consumer Cyclical 12.8 1.32
v SYe vy __ [ Financial Services 27.3 1.74
Standard Deviation 1805 1732 1814 888 [ Real Estate 02 0.06
Mean 1.65 563 1057 - o
Sharpe Ratio 008 034 o061 OB — W Semsitive . 433 0.98
B — B Communication Services 32 031
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 8.2 212
Russell Ngwum_mcm NR — [ Industrials 207 2.17
Alpha -14.1 -1.37  Regional Exposure Stocks % Rel Std Index B Technology 12 0.5
Beta 1.28 190 Americas 989 100 = Defensive . 103 0.41
R-Squared 74.38 9814 Greater Europe 06 0.66 = Consumer Defensive 5.1 0.67
12-Month Yield —  Greater Asia 05 1055 _._m.m:.:nma 50 036
Potential Cap Gains Exp 2.91% K2 Uilities 02 0.06
Operations
Family: Dimensional Fund Advisors Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: DFFVX Incept: 02-23-2000
Tenure: 8.0 Years ISIN: US2332035953 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $10,698.39 mi
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
1—nm—_.n<ﬂwv maa ——.—H—mx Acmcv ama_n Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
03-06-2019 1,198 US Fund Large Blend usD
7 | % | F9 |5 | FD | 96 | 99 |09 |60 M0 BB @ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 100 99 99 99 99 99 100 99 100 99 _ Mﬂw_ﬂ_“m\w %
2018 077 343 70 ASEE 4D e
2019 1365 430 169 908 3147 80K Growth of $10,000
2020 — — — — -0.04 == Fidelity® 500 Index
45,027
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 21.67 1452 12.36 — 1283 37,732
Std 12-31-2019 3147  — 1169 — 129 Standard Index
TotalRetum  21.67 1452 1236 1395 12.83 45,087
+/- Std Index -0.01 -001 -001 -002 —
+/- Cat Index 028 020 023 -002 — Ak
% Rank Cat 23 16 9 7 Performance Quartile
° 3 M M M m m m m m m m m M (within category)
No. in Cat 1370 1198 1046 796 .
2009 2010 2018 2019 History
) — — | 4450 | 50.49 | 65.49 | 72.85 | 71.80 | 78.35 | 93.45 | 87.10 [112.02 |111.98 NAV/Price
7-day Yield - — 2651|1498 | 210 | 1599 | 3237 | 1366 | 138 | 11.97 | 2181 | -440 | 3147 | -0.04 Total Return %
30-day SEC Yield - — 005|009 -007| -001 | 001 | -003| 000| 001 -002| 002 -001| 0.00 +/- Standard Index
Performance Disclosure -1.92| -1.12| 060 -043 | 074 | 042 | 047 | -009 | 012 | 038 | 005 | -0.14 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy - - - 35 M 18 20 % 28 25 23 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — — — | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1433 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM M%W ﬁmw_.ma;m 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.50 0.50 0.00 11-2019 4% Turmover mmzw ! °
their original cost. US Stocks 9855 9855  0.00 Anple | 4.54
Current performance may be lower or higher than return data Non-US Stocks 0.95 0.95 000 © c.c e inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Microsoft Corp 445
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0.00 0.00 000 @ Amazon.com Inc 2.85
www.institutional. fidelity.com. Total 10000 100.00 000 @ Facebook Inc A 1.83
@ Berkshire Hathaway Inc B 1.64
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ ) JPMorgan Chase & Co 1.62
Front-End Load % NA . P/ERatio TTM 26 100 1.02 g Alphabet Inc A 148
Deferred Load % NA H.H £ P/CRatio TTM 144 1.00 096 o Alphabet Inc Class C 1.48
= P/BRatio TTM 34 100 087 ® Johnson & Johnson 142
Fund Expenses o Geo Avg Mkt Cap 123875 1.00 0.64 Visa Inc Class A :m
Management Fees % 0.02 £ Smil ® :
12b1 Expense % NA  — @ Procter & Gamble Co 1.15
Net Expense Ratio % 002 Fixed-Income Style A . @ Exxon Mobil Corp 1.09
. d Mod Bt vg Eff Maturity -
Gross Expense Ratio % 0.02 = Avg Eff Duration _ @ AT&T Inc 1.06
Risk and Return Profile = Avg Wtd Coupon - © _wm:,% of America Corporation 1.05
3vr 5vr 0 £ AvgWid Price ) UnitedHealth Group Inc 1.03
1198 funds 1046 funds 796 funds g — .
Morningstar mm::@js Ik i 5 = m@o:.m <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % L Cy ) . 301 1.00
Morningstar Return +Avg High High  AAA — m wmm_n _<_m8n:m__.m | Mw “mm
AA _ onsumer Cyclica . .
o s Syeoove __ [ Financial Services 15.9 1.00
Standard Deviation 12.12 11.85 12.37 BBB B Real Estate 29 1.00
Mean 14.52 12.36 13.95 — ™
Sharpe Ratio 104 0% 107 BB — v Sensitive . 1 1.00
B — B Communication Services 104 1.00
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 43 1.00
S&PS00TRUSD  NR —  [E3 Industrials 9.5 1.00
Alpha -0.01 -0.01 - ] Technology 19.8 1.00
Beta 1.00 1.00 Regional Exposure Stocks % Rel Std Index :
R-Squared 100.00 10000  Americas 93.0 0 = m%__w_éo oni NWM HNM
12-Month Yield __ Greater Europe 09 1.00 I= Consumer Defensive ’ ‘

! ) . Greater Asia 01 100 3 Healthcare 14.4 1.00
Potential Cap Gains Exp 44.95% K2 uiilities 33 1.00
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FXAIX Incept: 05-04-2011
Tenure: 11.1 Years ISIN: US3159117502 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $236,283.13 m
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Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Fidelity® Mid Cap Index

Rating™ *hA K S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap
:.-m_“: 3 Silver 360 US Fund Mid-Cap Blend usp Blend
12-31-2019
Performance 01-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ @ % @ ﬂ @ @ ﬁ ﬁ @ ﬂ @ Mﬂmﬂ_“m\m o
2018 -0.48 2.80 497 -1532 -9.05 e X PP AP PP A NS P N e 100k °
2019 653 412 040 708 3051 T B B e S B R MNH Growth of $10.000
2020 — — — — -0.80 == Fidelity® Mid Cap Index
[SURUUURUU USSR AEUUUUUUNY UUUUURURO WSUUURUUNS SESUURUUN SUUURUUNY UUURURORY RPN SRS I 31,003
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ 16.85 10.84 9.49 — 1348 20k 26,005
Std 12-31-2019  30.51 — 933 — 1374 Standard Index
TotalReturn 1685 10.84 949  — 1348 oot : o 3928
+/- Std Index -483 -369 -2.88 — —
+/- Cat Index -0.04 -0.03 0.00 — — e ASUUUU AU e

o flonk G . HE BB EEBEBR=EEBBEEBH e

No. in Cat 399 360 289 —

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 01-20 History

) — | —| 1039|1196 | 1583 | 17.45 | 16.32 | 18.17 | 20.98 | 18.63 | 23.63 | 23.44 NAV/Price
7-day Yield . — — — | —| —|1722| 3478 | 1311 | -244 | 13.86 | 18.47 | -9.05 | 3051 | -0.80 Total Return %
30-day SEC Yield — - — | —| —| 121| 239|057 | 383 | 190 | -336 | -467 | 098 | 077 +/- Standard Index
Performance Disclosure — — — | -006 | 002 | -0.10 | 0.00 | 007 | -0.05| 0.01 | -0.03 0.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - _ M 15 7 27 59 24 29 18 _ 9% Rank Cat
derived fi ighted f the three-, five-, and 10-
o o averag a1 e T T and TTyeer — | — | —| m2| 399| 369 | 432| 427 | 443 | 464 | 404| 416 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 12:31-2019

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% long%  Short%  Share Chg Share - Holdings - . Nt >m$ca
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.50 0.50 0.00 ﬂ:%ﬁ 9 Amount wwwﬁw_ﬂ“mﬂ:w Total Fixed-Income, *
their original cost. US Stocks 98.44  98.44 0.00 )
Current performance may be lower or higher than return data Non-US Stocks 1.05 1.05 000 @ 932,137 Fiserv Inc 0.81
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 492,484 Global Payments Inc 067
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 @ 2 mil  Advanced Micro Devices Inc 0.59
www.institutional.fidelity.com. Total 10000 100.00 000 @ 364,840 L3Harris Technologies Inc 0.54
Fees and Expenses @ 465,902 Sempra Energy 0.53
Sales Charges m“_, .zmm,zn_mm N Portiolio Statistics w@m _Eﬂ@ MM ©) 238,434 Lam Research Corp 052 ~
Front-End Load % NA — 77 . P/ERatioTIM 214 0% 097 g 428478 Dollar General Corp 050
Deferred Load % NA S P/CRatio TTM 13.1 093 0.99 @ 1 mil - Newmont Corp 0.44
= P/BRatio TTM 26 079 113
Fund Expenses B m\mo mgMktCap 14317 011 1g3 O 089820 Xeel Energy inc 0.41
Management Fees % 0.03 £ $mil ©) 669,330 Welltower Inc 0.41
12b1 Expense % NA ©) 123,069 0'Reilly Automotive Inc 0.40
Net Expense Ratio % 0,03 Fixed-Income Style A . ® 397,534 Ingersoll-Rand PLC 0.40
) W Med B vg Eff Maturity —
Gross Expense Ratio % 0.03 . Avg Eff Duration @ 481,469 Amphenol Corp Class A 0.39
Risk and Return Profile © Avg Wtd Coupon - ® 679311 ONEOK Inc 0.39
3vr 5Vr 0V g AvgWtd Price _ @ 459,926 Hilton Worldwide Holdings Inc 0.38
360 funds 289 funds 277 funds 5T —
Morningstar mm::@js Ik ik o = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg ~—  Credit Quality Breakdown — Bond % L Cy .. : . 393 129
Morningstar Return +Avg  +Avg —  AAA _ B Basic Materials 39 1.80
AA __ & Consumer Cyclical 11.8 122
e Y AL _ B2 Financial Services 133 0.84
Standard Deviation 13.08  12.72 — [ Real Estate 104 349
Mean 1084 949 — B88 — -
Sharpe Ratio 072 0.69 BB —  w Sensitive . 38.8 0.87
B — |F Communication Services 44 0.42
MPT Statistics Standard Index Best FitIndex ~ Below B — E Energy 40 1.04
z_o;,amwﬁm%m NR — [ Industrials 13.9 1.46
Alpha -3.72 -0.55  Regional Exposure Stocks % Rel Std Index B Technology 165 080
Beta 1.04 099 Americas 99.0 100 = Defensive . 218 0.87
R-Squared 93.38 9981 Greater Europe 04 046 = Consumer Defensive 5.0 0.67
12-Month Yield —  Greater Asia 06 1208 K _._m.m:.:nma 102 073
Potential Cap Gains Exp 12.29% K] Uiilities 66 1.87
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FSMDX Incept: 09-08-2011
Tenure: 8.4 Years ISIN: US3161462656 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $13,574.74 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided

opinions contained herein (1) include the confident gA v:z_zmm—ﬁz
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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“— nm— _.n<@ m:—m — — nm t — —.— H— mx Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

Rating™ Tk kK S&P 500 TRUSD  Russell 2000TR US Fund Small Blend
:.-m _“: <= Bronze ° 631 US Fund Small Blend usD

12-31-2019

31| Investment Styl
D | BB | |6 (6D | 6D (6D |6 |0 | (| e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ . 94 93 99 99 93 83 99 100 100 o Stocks °
0
2018 005 779 383 2007 088 L ok
2019 1456 213 234 1001 2571 . B LT Growth f st0000
2020 — — — — -323 == Fidelity® Small Cap Index
SUSUUVUROS NUSUUO SOOI IOVUUUOS RUUUUUUU IUUPSORIN! BOUSRUOS NUSTURRO (RO IS . 2843

Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept \ — Category Average
Load-adjMthly ~ 934 742 842 — 1227 20k 25,329
Std12-31-2019 2571  — 843  — 1284 Standard Index
Total Return 934 742 842  — 1227 o : 10k 33,929
+/-StdIndex ~ -12.35 711 -395 @ — @ —
+/- Cat Index 013 015 0.19 — — ISR IS e

o flonk G S HEBE BB EBEBREEBRBRBEEBE e

No. in Cat 703 631 504 @ —

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 01-20 History
) — — | 10.66 | 12.15 | 16.54 | 16.79 | 15.46 | 18.36 | 20.32 | 17.24 | 21.03 | 20.35 NAV/Price
7-day Yield - - —| —| —|1638|39.02| 519 | -424 | 2163 | 14.85 |-1088 | 2571 | -3.23 Total Return %
30-day SEC Yield - — —| —| —| 038 664 | -850 | 563 | 967 | -6.98 | -6.49 | -578 | -3.19 +/- Standard Index
Performance Disclosure — — — | 003| 020| 030| 017| 032 | 020 014 | 0.18| -0.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ‘ o _ 34 13 40 44 40 22 33 30 . 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o o 662 681 737 780 750 802 769 702 723 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 10:31-2019

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch E””mﬂ ”_wm%m@ Stocks .1 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.42 0.42 0.00 07-2019 ! aﬁ Tumover mm:m ' °
their original cost. US Stocks 98.43  98.43 0.00 o
Current performance may be lower or higher than return data Non-US Stocks 113 113 000 3% 656 E-mini Russell 2000 Index Futures 0.52
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 @ 430,731 NovoCure Ltd 0.31
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 &® 253,538 Haemonetics Corp 031
www.institutional fidelity.com. Total 10000 100.00 000 @® 303,180 Generac Holdings Inc 0.30
Fees and Expenses @ 354,018 Teladoc Health Inc 0.27
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiolio Stafisties %\,m __ammx ommﬁ 2 624,766 First Industrial Realty Trust Inc 027 ©
Front-End Load % NA . P/ERatio TIM 171 077 086 3¢ 542867 Rexford Industrial Realty Inc 026
Deferred Load % NA c w m Mgo Hﬁ ww MMM MMW ® 291198 TrexColnc 026
z atio 9 0 ) ) )
Fund Expenses Geo Avg Mkt Cap 1840 0.01 0.56 ® 1 mil - Radian Group Inc . 0.26
Management Fees % 0.03 . g $mil ©) 443,085 Portland General Electric Co 0.26
12b1 Expense % NA  — @ 334,718 Aaron's Inc 0.25
Net Expense Ratio % 003 Fixed-Income Style Avg Eff Maturity ) 471,943  Essent Group Ltd 0.25
Gross Expense Ratio % 003 Avg Eff Duration % 184,025 EastGroup Properties Inc 0.25
Risk and Return Profile E Avg Wtd Coupon _ @ 293,770 Science Applications International 0.25
v 5vr 0w g AvgWtd Price — ® 276,263 EMCOR Group Inc 0.25
631 funds 504 funds 364 funds 5
Morningstar mm::@js Ik ik o = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg +Avg ~—  Credit Quality Breakdown — Bond % b Oy ) . 393 131
Morningstar Return +Avg  +Avg —  AAA [ Basic Materials 35 1.65
AA __ & Consumer Cyclical 99 1.02
o s SYeove _ B3 Financial Services 16.9 1.07
Standard Deviation 16.09  16.03 — 588 [ Real Estate 96 399
Mean 742 842 — - Somsit 5o o1
Sharpe Ratio 0.42 0.52 _ B8 — W Sensitive ) ) )
B — [F Communication Services 27 0.25
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 3.1 0.79
Russell Ngmwm NR — [ Industrials 17.0 1.79
Technol 13.2 64
Alpha -8.19 0.14  Regional Exposure Stocks % Rel Std Index E Tec :o.om< 3 06
Beta 1.18 100 Americas 99.4 100 = Defensive . 242 0.97
R-Squared 79.12 10000 Greater Europe 04 046 = Consumer Defensive 36 0.48
12-Month Yield —  Greater Asia 02 451 _._m.m:.:nma 165 119
Potential Cap Gains Exp 14.93% K1 Utilities 40 113
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FSSNX Incept: 09-08-2011
Tenure: 8.4 Years ISIN: US3161461823 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $0 Total Assets: $10,693.92 mi
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Fidelity® Total International

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Rating™ ok k MSCIACWIEx ~ MSCIACWIEx  US Fund Foreign Large
Index (USD) = Silver 629 US Fund Foreign Large ~ USANRUSD ~ USANRUSD  Blend
12-31-2019 Blend
A A
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ o . o o 9 97 9 95 o Mﬂw_ﬂ_“m\w %
2018 040 296 033 171 A e
2019 1019 285 -168 902 2148 2 Growth of $10,000
2020 — — — — -3.30 == Fidelity® Total International
........................................................................................ a0k Index
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 13,392
Load-adj Mthly 925 7.30 — — 122 20k — Category Average
Std 12-31-2019  21.48 — — — 841 _mw;wm g
_ 797 e . tandard Index
Total Return 925 730 722 10k 13,624
+/- Std Index -069 -0.32 — — —
+/- Cat Index -069 -0.32 — — — e Ak
% Rank Cat 68 48 — — Performance Quartile
Zn inC 731 629 M M M M M M M M m m M M (within category)
0. in Cat — —
2009 2010 2018 2019 History
) Subsi — — — — — — — 1 10.00 | 12.53 | 1050 | 12.42 | 12.01 NAV/Price
7-day Yield - - — = = = =] =] —| —|763|1438 2148 -330 Total Return %
30-day SEC Yield - - — = = —| =] —=| —=| —| 04| -019]| -003| 062 +/- Standard Index
Performance Disclosure — — — — — — — — | 044 -019 | -0.03 | -0.62 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, - - - - - _ - o 22 49 53 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 6 3 8 No. of F e
(if applicable) Morningstar metrics. - - - - - - - - 7 M7 784 o. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 4,916 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 4.86 4.86 0.00 11-2019 4% Turnover Ratio
their original cost. US Stocks 2.31 231 0.00 1343 MSCI EAFE Index Future Mar20 349
Current performance may be lower or higher than return data Non-US Stocks 9273 9273 000 3% ' ‘ naex ruture iviar :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 3% 1,020 _<:08 E-mini S&p moo Index Future 1.46
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0N 0N 000 @ 227,897 Alibaba Group Holding Ltd ADR 123
www.institutional fidelity.com. Total 10000 100.00 000 @® 401,777 Nestle SA IRl
Fees and Expenses ©) 772,725 Tencent Holdings Ltd 0.95
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “,szmg“ mma% orfietlo Stafisies %\,m ndex  Cat ©) 3mil Taiwan Semiconductor Manufacturing 0.94 o
Front-End Load % NA H.H . P/ERatio TIM 182 1.01 097 @ 639,035 Samsung Electronics Co Ltd 079
Deferred Load % NA ¢ P/CRatio TTM 86 101 086 o 93,835 Roche Holding AG Dividend Right Ce 0.78
Fand Exponses g m\m wm@a%z_ 16 101 095 & 287433 Novartis AG 070
o g Mkt Cap 26226 0.73 0.62 302492 Tovota Motor C 054
Management Fees % 0.06 £ $mil ® ' oyota Viotor Lor :
12b1 Expense % NA  — @ 3 mil  HSBC Holdings PLC 0.54
Net Expense Ratio % 0.0 Fixed-Income Style Avg Eff Maturty @ 132,957 SAPSE 0.46
- Ltd Mod Ext
Gross Expense Ratio % 0.06 = Avg Eff Duration _ % WWMMMM Mowm_wm> ", MMM
Risk and Return Profile ~ Avg Wtd Coupon — ' Straceneca o ’
v 5vr 0w g AvgWtd Price — ® 37,535 LVMH Moet Hennessy Louis Vuitton SE 0.45
629 funds 496 funds 368 funds 5
Morningstar mm::@jg 3% _ o = m@o:.m <<m.a__=_£w Stocks % Rel Std Index
Morningstar Risk Avg - ~  Credit Quality Breakdown — Bond % b Cy ) . a22 1.02
Morningstar Return +Avg — —  AAA _ B Basic _/\_ma:m_.m 74 1.05
AA __ & Consumer Cyclical 107 1.05
o s Syeoove _ B3 Financial Services 19.9 0.94
Standard Deviation 11.61 — — [ Real Estate 43 134
Mean 7.30 — — BBB —
Sharpe Ratio 052 o BB —  w Sensitive 36.3 1.01
] B — B Communication Services 7.1 093
MPT Statistics Standard Index Best Fit Index Below B — a Energy 6.2 0.97
g@%___:%%r mww_ NR — [ Industrials 13.1 1.09
Aloh 0.28 o 0.97 I®} Technology 9.8 1.01
pha -U. -U. Regional Exposure Stocks % Rel Std Index
Beta 1.00 102 Americas 121 113 = Defensive 215 0.95
R-Squared 98.88 98.96  Greater Europe 447 0.99 = Consumer Defensive 9.1 0.94
12-Month Yield —  Greater Asia 432 0.98 0 _._m.m:.:nma 9.1 0.96
Potential Cap Gains Exp 9.40% K1 Utilities 33 0.85
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: FTIHX Incept 06-07-2016
Tenure: 3.7 Years ISIN: US31635V6386 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $3,850.20 m
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Fidelity® US Bond Index
(USD)

Performance 01-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
BBgBarc US Agg
Bond TR USD

== Silver

04-04-2019

Jk ok
378 US Fund Intermediate

Core Bond

fzf

Category Index
BBgBarc US Agg
Bond TR USD

FH

Morningstar Cat
US Fund Intermediate
Core Bond

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 92 9% 93 93 % 99 99 97 99 9% _ MMMM‘D_\”SBm
2018 A8 022 007 170 00T
2019 296 297 227 006 848 2 Growth of $10,000
2020 — — — — 208 == Fidelity® US Bond Index
.......................................................................................... a0k 15,582
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 960 458 294 — 350 20k 16,786
Std 12-31-2019 8.48 — 299 — 329 mw_““nuu\\“““ Standard Index
= s
Total Return 960 458 294 373 350 L 10k 15,596
+/- Std Index 005 -004 -007 -006 —
+/- Cat Index -0.05 -0.04 -0.07 -006 — Ak
% Rank Cat 40 32 39 48 Performance Quartile
No. in Cat 6 78 a2 247 M M M m M m m M M m m M (within category)
’ 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 01-20 History
) — — | 11.78 | 1189 | 11.36 | 11.73 | 11.49 | 11.49 | 1159 | 11.28 | 11.91 | 1213 NAV/Price
) - - 645| 629 779 | 423 | -219| 599 | 063 | 252 | 350 | 001 848 | 2.08 Total Return %
7-day Yield .
30-day SEC Yield - —  052| -025| -006| 002|017 | 002 | 008 | -013| -004| 000 -023| 015 +/- Standard Index
Performance Disclosure 052 | -025| -006| 002| -017 | 002 | 008 | -0.13 | -0.04 | 0.00 | 023 | 0.15 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy - - - 82 69 % 18 66 57 29 49 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — | 1165 | 1079 | 1038 | 1042 985 986 | 1019 430 440 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM m_ﬂoﬁ_“wmﬁ.o%m 2 026 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 3.48 3.48 0.00 11-2019 359% Tumover wmmo ' °
their original cost. US Stocks 0.00 0.00 0.00 1183 mil Ginnie Mae 3.5% 30 Y. 260
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 © Jesm innie viae o. oo ear :
quoted herein. For performance data current to the most recent Bonds 9593  95.93 000 © 1,172 mil - Fannie Mae 3.5% 30 Year 2.58
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.59 0.59 000 @ 1,150 mil - Fannie Mae 4% 30 Year 2.56
www.institutional fidelity.com. Total 10000 100.00 000 @® 1,158 mil  Fannie Mae 3% 30 Year 251
Fees and Expenses ) 1,064 mil - Freddie Mac 3.5% 30 Year 2.34
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges iySwle | ToroloSemes A0 Wi Gt @ 827 mil Ginnie Mae 3% 30 Year 1.80
Front-End Load % NA ¢ P/ERatioTIM - - — 9 698 mil - Ginnie Mae 4% 30 Year 1.54
Deferred Load % NA % P/CRatio TTM - - — @ 694 mil  Freddie Mac 3% 30 Year 1.50
Fund Expenses g M\Mﬂwﬁ_o@ﬂﬁzﬁ_y - e 611 mil United States Treasury Notes 2.25% 1.33
\ - = - . )
Management Fees % 003 g gy oL ©  521mil Freddie Mac 4% 30 Year 116
b ] g
12b1 Expense % NA &) 425mil  Fannie Mae 4.5% 30 Year 0.96
Net Expense Ratio % 0.3 Fixed-Income Style Avg Eff Maturiy - 320 mil  United States Treasury Bonds 5% 0.96
Gross Expense Ratio % 003~ gmw—7_ Ay Eff Duration 575 439 mil - United States Treasury Notes 2.62% 0.94
Risk and Return Profile . E Avg Wid Coupon o 384 mil  United States Treasury Notes 2.5% 0.83
3vr 5vr 0 £ Avg Wid Price 105.72 383 mil  United States Treasury Notes 1.75% 0.81
378 funds 322 funds 247 funds 5
Morningstar mm::@js 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg  High  +Avg  credit Quality Breakdown 12-31-2019 TR ) i - -
Morningstar Return Avg Avg Avg  AAA 75.39 B Basic _/\_ma:m_.m - -
AA 374 &) Consumer Cyclical — —
o s SYetove 1182 B3 Financial Services — —
Standard Deviation 3.12 3.14 3.01 I Real Estate _ —
BBB 8.98
Mean 458 294 373 BB 003 Sensiti
Sharpe Ratio 091 059 104 L9 v ensitive - -
P B 000 Pl Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.00 a Energy — —
BBgBarc USAgg R 004 [ Industrials — —
Bond TR USD E Technolo o o
Alpha -0.09 -0.09  Regional Exposure Stocks % Rel Std Index 9
Beta 1.02 102 Americas _ = Defensive . — —
R-Squared 99.46 9946 Greater Europe _ & Consumer Defensive — —
12-Month Yield —  Greater Asia _ B + | Healthcare — —
Potential Cap Gains Exp -1.77% K2 Uilities - -
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FXNAX Incept 05-04-2011
Tenure: 5.8 Years ISIN: US3161463563 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $0 Total Assets: $48,477.62 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Hartford Schroders Intl Momingstar Analyst Rating gstar Rating gon g

. == Bronze *okkok MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Multi-Cp Val SDR (USD) 04-15-2019 303US Fund Foreign Large.~ USANRUSD ~ USA Value NRUSD Value
Value
Performance 01-31-2020 @ @ @ @ @ @ @ @ @ @ @ % Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 99 % 9 9 98 99 90 o8 % 98 - mﬂ“m\w %
2018 023 -428 137 1244 1523 e b RS e 100K
2019 944 138 -274 987 1856 | | OSSR DSOS A SO e crowth f st0.000
2020 — — — — 52 == Hartford Schroders Intl Multi-
[SURUUURUU USSR AEUUUUUUNY UUUUURURO WSUUURUUNS SESUURUUN SUUURUUNY UUURURORY RPN SRS I Cp Val SOR
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 25,687
Load-adj Mthly 332 407 403 — 389 o0« — Category Average
Std 12-31-2019 1856 — 519 — 507 18,892
Total Return 332 407 403 569 389 o T pendard ndex
+/- Std Index 662 -355 094 049 —
+/- Cat Index 046 -015 1.09 201 — e ASUUUU AU Ak
0
% Rank Cat 77 66 23 15 M M M M M M M m m m m M gﬁ.ﬁwﬁwm:m: le
No. in Cat 343 303 253 164 :
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
— — — — — | 874 | 808 | 860 | 1024 | 821 940 | 891 NAV/Price
7-day Yield - — 5126|1682 |-1240 | 1945 | 1857 | -4.04 | -456 | 894 | 23.27 |-15.23 | 1856 | 521 Total Return %
30-day SEC Yield 01-31-20 31 31 g1 | 567| 1.31| 262| 328|018 111 | 444 | -392 | -1.03 | 295 | 253 +/- Standard Index
Performance Disclosure 697 | 898| 080 249 | 353 | 1.06| 551 002 | 061 | -126 | 285| -0.78 +/- Category Index
?m. Overall §S§.:.mm§ Rating is based on %»‘w&.:mam returns, - - - - - - 66 13 M 43 18 - 9% Rank Cat
NM%NHmﬁ\_ﬁﬁ%ﬁﬁwmﬂ\ the three-, five-, and 10-year ) = = sse | m37| 317 | 315 346 | 354 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM W_WW ﬁmw_”ma;m 1 Total Fixed-Income Net >mmmw\w
mam.aw ._\_\.:m: sold or redeemed, may be worth more or less than Cash n n 0.00 11-2019 1199% Turmover Ratio '
their original cost. US Stocks 0.88 0.88 0.00 . o .
Current performance may be lower or higher than return data Non-US Stocks 96.89  96.89 0.00 87,863 Roche Jo_m_:@ AG Dividend Right Ce 1.31
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 301,780 Novartis AG 1.31
month-end, please call 886-843-7624 or visit Other/Not Clsfd 012 0.12 000 © 279,799 Sanofi SA 1.29
www. hartfordfunds.com. Total 10000 100.00 000 © 1 mil  GlaxoSmithKline PLC 1.27
Fees and Expenses @ 1 mil  DBS Group Holdings Ltd 1.05
Sales Charges m“,sz mmg.“_mma% Portiolio Statistics w@m _Eﬂ@ MM 1 mil  United Overseas Bank Ltd 1.02
Front-End Load % NA . ¢ P/ERatioTIM 110 069 080 392,787 Total SA 1.00
Deferred Load % NA ® P/CRatioTTM 68 071 093 o 104,800 Central Japan Railway Co 0.96
E g PBRatioTIM 1.2 075 100 @ 1 mil Red Electrica Corporacion SA 0.94
und Expenses . GeoAvgMktCap 11456 032 0.36 .
Management Fees % 0.70 £ Smil 1 milTelenor ASA 093
12b1 Expense % NA ©) 449,072 Publicis Groupe SA 0.93
Net Expense Ratio ...\a 0.77 m”;._““,_sm_mz_m Avg Eff Maturiy ) 195,416 Henkel AG & Co KGaA Participating 0.92
Gross Expense Ratio % 0.77 - Avg Eff Duration _® 651,400 KDDI Corp 089
Risk and Return Profile < Avg Wid Coupon . ® 767,400 Nippon Telegraph & Telephone Corp 0.89
3vr 5vr 0 £ Avg Wid Price ) 679,000 NTT DOCOMO Inc 0.87
303 funds 253 funds 164 funds 5
Morningstar mm::@js 3% ik 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg -AVJ  Credit Quality Breakdown — Bond % b Oy .. ! . 136 105
Morningstar Return Avg High High  AAA [ Basic Materials 101 143
AA __ & Consumer Cyclical 96 0.94
o s SYeove __ [ Financial Services 21.0 1.00
Standard Deviation 12.63 12.61 14.28 BBB B Real Estate 29 0.90
Mean 4.07 403 5.69 - o
Sharpe Ratio 024 029 042 BB — W Semsitive . 1.0 115
B — B Communication Services 106 1.39
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 9.8 1.53
MSCI ACWIExUSA R — [ Industrials 12.0 1.00
Value NR USD [ Technology 87 089
Alpha -3.64 -0.13 Regional Exposure Stocks % Rel Std Index
Beta 1.06 1.01 Americas 6.1 057 Defensive 15.4 0.68
R-Squared 94.72 95.44  Greater Europe 468 104 = Consumer Defensive 47 0.49
12-Month Yield 357%  Greater Asia 471 100 [ Healthcare 88 033
Potential Cap Gains Exp 7.71% K2 Utilities 19 0.53
Operations
Family: Hartford Mutual Funds Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: SIDRX Incept: 12-30-2014
Tenure: 13.5 Years ISIN: US41665H3599 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $5 mi Total Assets: $2,032.03 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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- Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
_._ocn_ w_<m—. .mqsm__ ﬂm_u Rating™ Fedek S&P 500 TRUSD  Russell 2000 US Fund Small Growth
Growth Retirement (USD)  ©6dld® 5688 Fund Small Growth Growth TRUSD
12-31-2019
o3 | || | | ||| (R e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 95 9% 98 % 97 97 96 98 98 99 _ Mﬂw_ﬂ_“m\m %
2018 177832 1167 427 678
2019 1874 416 -850 979 24.19 2 Growth of $10,000
2020 — — — — 024 0k == Hood River Small-Cap Growth
’ Retirement
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 51,839
Load-adj Mthly ~ 10.48 — — — 10.24 20k — Category Average
Std12-31-2019 2419  — —  — 1047 42,666
TotalRetum 1048 11.37 1066 14.24 10.24 10k Mﬁ%a Index
+/- Std Index 1120 =317 -1.71 027 —
+/- Cat Index -343 -0.11 1.05 084 — Ak
% Rank Cat 74 60 52 34 M M M M M M M M M M M M Performance Quartile
(within category)
No. in Cat 632 565 500 377 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) Unsubs — — — — — — — — | 37.79 | 33.78 | 41.95 | 42.05 NAV/Price
7-day Yield - T 4242|2458 | 524 2306 | 4394 | 856 080 1350 | 2078 | 678 | 24.19 | 0.24 Total Retur %
30-day SEC Yield - —  1596| 951| -735| 705| 1155| 513 | -059 | 1.54| -1.05| 240 | 730 | 028 +/- Standard Index
Performance Disclosure 796 | -451 | -233| 847 | 064| 296 | 218 | 218 | -1.38| 253 | -430 | 1.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ - o - 59 7 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 76 640 651 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - 0. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 09-30-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM m_% r%mmm.aoxm 17 Total Fixed-Income. Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.52 0.52 000 oo 98% Turnover Ratio ' °
their original cost. US Stocks 9593  95.93 0.00 Kinsale Canital G |
Current performance may be lower or higher than return data Non-US Stocks 3.55 3.55 000 © 148,420 _:mm. e Capital Group Inc 2.94
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 989,415 Amarin Corp PLC ADR 2.88
month-end, please call 800-497-2960. Other/Not Clsfd 0.00 0.00 000 © 152,981 FirstCash Inc 2.69
Fees and Expenses Total 10000 100.00 000 © 95,935 Sage Therapeutics Inc 2.58
Sales Charges S) 202,911 MasTec Inc 2.53
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % na Cvve o TorbloSmisies 0 e c @ 132801 Conmed Corp 245 oy
Deferred Load % NA ¢ FP/ERatioTTM 212 122 083 @ 212,085 Integra Lifesciences Holdings Corp 2.44
i % P/CRatio TTM 146 1.03 070 o 86,716 Charles River Laboratories Interna 2.20
_<_____ égmﬁT . L z M\M wmg %ﬁ_,\_o m Nmm.w mmw Nmm @® 157,769 Teladoc Health Inc 205
Vi . 8 .
Gﬂﬂmmgmi %mm ° z> . g $mil g P @ 602,397 Laureate Education Inc Class A 1.91
xpense % : .
Net Expense Ratio % 0.99 T —— &) 157,574 Chart _:Qcmﬂ_mw Inc . 1.88
Gross Expense Ratio % 1.04 e Avg Eff Maturity e 582,084 Select Medical Holdings Corp 1.85
Risk and Return Profile = Avg Eff Duration - © 15400 CoStar Group _:.n 175
e sve - < Avg Wtd Coupon _ @ 169,350 Lumentum Holdings Inc 1.74
565 funds 500 funds 377 funds £ AvgWtd Price ) 224,805 Eldorado Resorts Inc 172
f s TM
_/\_oSE@mSﬂ m.m::@ 3% 3 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg Lo
. — W Cy 190 0.62
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 02 0.10
3¥r SYr 0¥ A __ B Consumer Cyclical 72 074
Standard Deviation 17.94 17.19 17.65 A __ [EJ Financial Services 84 0.54
Mean 11.37 10.66 14.24 BBB K Real Estate 32 1.08
Sharpe Ratio 059 061 081 oo _ \w Sensitive 50.6 114
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 0.0 0.00
Alpha -4.87 —  BelowB — Y Energy 00 0.00
Beta 123 — NR — 4 Industrials 228 240
R-Squared 69.05 "~ Regional E Stocks % Rel Std Index B} Technology 217 135
12-Month Yield — Americas 97.4 098 = Defensive 04 122
Potential Cap Gains Exp 19.16%  Greater Europe 07 076 =& Consumer Defensive 6.3 0.84
Greater Asia 1.9 39.24 [+ _._m.m:.:nma 241 1.73
K3 Utilities 0.0 0.00
Operations
Family: Hood River Capital Management  Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: HRSIX Incept: 03-03-2017
Tenure: 17.1 Years ISIN: US56170L5057 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $574.56 mil
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MFS Mid Cap Growth R6
(USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap

== Silver

03-26-2019

%k kk
561 US Fund Mid-Cap Growth

Growth TR USD Growth

[ R [ R [ [] e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 99 98 98 93 98 9% 99 98 97 98 _ mﬂc_m\ o
ocks %
2018 542 582 788 1575 121 O
2019 1886 923 -014 638 37.93 2 Growth of $10,000
2020 — — — — 297 == MFS Mid Cap Growth R6
40k 59,190
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 29.68 20.95 15.31 — 16.24 20k 44,418
Std 12-31-2019 3793 — 1409 — 1597 Standard Index
Total Retum 2968 2095 1531 1582 1624 g 00
+/- Std Index 800 642 294 18 —
+/- Cat Index 704 451 312 1.01 — e
% Rank Cat 9 9 7 9 M M M M M m m M m m m M Performance Quartile
(within category)
No. in Cat 610 561 498 383 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
— — — — | 1414 | 1438 | 1464 | 1456 | 16.98 | 16.49 | 22.56 | 23.23 NAV/Price
7-day Yield - — 4163|2869 | 612 | 1618 | 3727 | 895 | 460 | 4752639 | 121 | 3793 | 297 Total Return %
30-day SEC Yield - — 1517|1363 | -823| 018| 488|474 | 321| 721 | 456 | 560 | 644 | 301 +/- Standard Index
Performance Disclosure 466 | 231 | -447| 038 | 153| -295| 480 | -258 | 112 | 596 | 246 | 203 +/- Category Index
M:m. memm: §e§.:.m\wﬁmm Rating is wmwma M: :.m\ﬂw&:mam mmuESy - - - - ‘ 3 9 55 N 9 17 - 9% Rank Cat
erived rrom a weigl te average o the three-, five-, an -year .
(if applicable) Momingstar metrics. — — — — — 749 733 644 617 605 618 623 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  Share Chg A mjmﬂw m_ﬂ ﬁ_:,@mﬁ s 0 Tota! Fixed-| Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 1.74 1.74 000 " moun otal SIoCKS . 1 otal Fixec-income. °
o ' 11-2019 21% Turnover Ratio
their original cost. US Stocks 94.40 9440 0.00 Global P |
Current performance may be lower or higher than return data Non-US Stocks 3.86 3.86 00 © .o a m,\.Sme :o. ) 3.97
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Bright Horizons Family Solutions | 3.48
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 000 @ Fidelity National Information Serv 2.51
http://www.mfs.com. Total 10000 100.00 000 @ PerkinElmer Inc 2.46
Fees and Expenses ©) Copart Inc 2.36
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “52 m,g_“ mma% orfietlo Stafisies %\,m index  Cat ©) Fiserv Inc 230 m
Front-End Load % NA . P/ERatio TIM 381 168 123 g AMETEK Inc 226
Deferred Load % NA % P/CRatio TTM 236 163 114 o Cadence Design Systems Inc 2.07
g PBRatioTIM 48 141 101 @ Verisk Analytics Inc 2.05
Fund Expenses .. GeoAvgMktCap 18201 0.15 1.24 Steris PLC 208
Management Fees % 0.69 £ Smil ® ens :
12b1 Expense % NA @ 2 mil  IHS Markit Ltd 2.04
Net Expense Ratio % 074 [Fixed-Income Style Avg Eff Maturiy @ 412,176 Roper Technologies Inc 1.83
Gross Expense Ratio % 0.74 IR = Avg Eff Duration - ® 1 mil - Nasdaq Inc 1.79
Risk and Return Profile = Avg Wtd Coupon - ® 952,708 MSClInc 178
3vr 5vr 0 £ Avg Wid Price ) 762,975 Autodesk Inc 1.75
561 funds 498 funds 383 funds 5
Morningstar mm::@js 5x i 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg  Credit Quality Breakdown — Bond % b Oy ) . 32 102
Morningstar Return High High High  AAA _ B Basic _/\_ma:m_.m 32 140
_ Consumer Cyclical 14.2 1.48
AA
o s SYe o __ [ Financial Services 95 0.60
Standard Deviation 13.11 12.75 13.71 BBB B Real Estate 44 1.49
Mean 2095 1531 15.82 BB - Sensiti 524 119
Sharpe Ratio 139 110 1.10 — W ooensiive . : '
B — B Communication Services 5.1 049
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 0.4 0.09
Morningstar US Mid - R — [ Industrials 235 2.46
Growth TR USD [F} Technolo 235 119
Alpha 6.12 440 Regional Exposure Stocks % Rel Std Index oy ) :
Beta 0.96 090 Americas 971 098 — Defensive . 16.4 0.65
R-Squared 79.30 B Greater Europe 29 326 = Consumer Defensive 1.2 0.16
12-Month Yield —  Greater Asia 0.0 0.00 o _._m.m:.:nma 152 1.06
Potential Cap Gains Exp 36.50% K2 Utilities 00 0.00
Operations
Family: MFS Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: OTCKX Incept: 01-02-2013
Tenure: 11.3 Years ISIN: US5529875545 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $8,693.02 m
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As of: 09.30.2019

Nationwide Fixed Account

(Group annuity contract issued by Nationwide Life Insurance noBum=<J

Product Profile General Account Profile
The Nationwide Fixed Account is a General Account Product that seeks to Inception Date:
provide a low-risk, stable investment option offering consistently competitive H\HO\Hmw 1

returns for retirement plan investors.

Total Net Assets:

$43.16 billion

Total Number of Holdings:

4,224

Average Quality:

A-

Average Maturity:

11.2 years

Average Weighted Life:

8.9 years

Effective Duration:

6.50 years

Market to Book Ratio®:

107%

Nationwide Life Insurance Co. xmzzmm

A.M. Best A+

Moody's A1

Standard & Poor's A+
Top 10 General Account Credit Exposures
Company % of Assets Investment Management
Bank of America Corp 0.47% The General Account is managed by a team of investment
Wells Fargo & Co 0.40% professionals with deep market knowledge, multi-asset class
AT&T Inc 0.39% capabilities, and broad market cycle experience. The team uses
MICROSOET CORP 0.38% a disciplined, research-driven approach, supported by a robust

' risk management framework, to provide diversification and

Apple Inc 0.37% . .

strong risk-adjusted returns.
Union Pacific Corp 0.36%
United Technologies Corp 0.36% Crediting Rate: The interest rate credited in the fixed account can
Verizon Communications Inc 0.36% change each quarter. To determine the rate currently being credited to
Kraft Heinz C 0.36% your account, this information can be found on your statement, on the

ra einz Lompany 2R web at NRSFORU.com or contact Customer Service at 1-877-677-3678.

PNC Financial Services Group Inc 0.34%

1 The Nationwide Fixed Account is backed by the General Account of Nationwide Life Insurance Company. Information about the securities held in the
General Account does not imply ownership by plan participants investing in the Fixed Account or by plan sponsor as the owners of the group annuity



contract. The Nationwide Fixed Account is backed solely by the claims paying ability of Nationwide Life Insurance Company. This investment portfolio
is not a mutual fund.

2The market to book ratio is specific to the Nationwide Life General Account and represents client assets on an aggregate basis. However, each client
contract experiences its own ratio that differs from the aggregate.

3 These ratings and rankings reflect Rating Agency assessment of the financial strength and claims-paying ability of Nationwide Life Insurance Company
and are subject to change at any time. They are not intended to reflect the investment experience or financial strength of any variable account, which
is subject to market risk. Because the dates are only updated when there is a change in the rating, the dates reflect the most recent ratings we have
received.

Performance data quoted represents past performance. Past performance is no guarantee of future results. The quarterly declared rate of return on
the fixed account will fluctuate quarter to quarter. Guarantees are subject to the claims paying ability of Nationwide Life Insurance Company. The
yields and total returns are for the standard Nationwide Retirement Solutions fixed account. If your plan is not within a standard offering the

guaranteed rate may be higher or lower. Please contact the Customer Service Center for assistance.

Yields quoted do not reflect any asset management charges that may apply to your plan. For more information about asset management charges that
may apply, contact the Customer Service Center for assistance.

Your contract may contain liquidation (exchange and/or transfer) restrictions. Please contact the Customer Service Center for assistance.

The unregistered group variable and fixed annuity contracts are issued by Nationwide Life Insurance Company, Columbus, OH. For more information
about the group variable annuity contract issued to your plan, please contact your Plan Sponsor.

Customer Service Center: 1-877-677-3678

Definitions

Average Quality (AQ): the book value weighted average quality rating of the portfolio. The AQ of this investment portfolio is calculated using the second
lowest of four (including internal), median of three, lowest of two, or one ratings for each security including but not limited to the following NRSROs: S&P,
Moody's, Fitch, and internal ratings. Commercial Mortgage Loans, Asset Backed Securities, Commerical Mortgage Backed Securities, and Non-Agency
Mortgage Backed Securities will only use internal rating.

Average Maturity (AM): the book value weighted length of time (in years) to the stated maturity for fixed-income securities. Since this measure ignores
the possibility of pre-payment, it generally overstates the average length of time to return of principal. The AM of this investment portfolio is based on
scheduled maturities and does not reflect prepayments.

Average Weighted Life (AWL): for debt securities, the dollar-weighted average time until the return of all principal in years. AWL for this investment
portfolio is weighted by book value.

Effective Duration: effective duration specifically takes into account the way changes in yield will affect expected cash flows. It takes into account both
the discounting that occurs at different interest rates as well as changes in cash flows.

Market to Book Ratio: market to book ratio is equal to market value plus accrued income divided by book value.
Exchange: an exchange is the movement of money between the Nationwide Fixed Account and any other investment option available to the plan.

Transfer: a transfer is the movement of money between product providers within the same plan or another financial institution.

NRN-1198M9.1 (11/2019)
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m.ﬂm —.— i —.—@ nm t m.ﬂm — -—-Q.ﬂm — wm.nF— —.: go;__“mm»mq Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Rating

282040 BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate
Bond R6 :.—m _uv Neutral @ 37808 Fund Intermediate~ Bond TRUSD  Bond TRUSD  Core Bond
12-31-2019 Core Bond

Performance 01-31-2020 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ @ % @ ﬂ @ @ ﬁ % @ ﬁ @ MMMM‘D_\:SBm
2018 -1.40 -0.15 024 V06 027 e e e 100k °
2019 223 355 219 om e T B B e S B R MNH Growth of $10.000
2020 — — — — 210 == Sterling Capital Total Return

[SURUUURUU USSR AEUUUUUUNY UUUUURURO WSUUURUUNS SESUURUUN SUUURUUNY UUURURORY RPN SRS I Bond R6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 17,382
Load-adj Mthly ~ 10.36 — — — 61 20k — Category Average
Std 12-31-2019  9.37 — — — 52 16,786
Total Return 1036 500 352 436 B.11 =it b PR AR 0k Amwmmmma Index
+/- Std Index 072 038 050 057 —
+/- Cat Index 072 038 050 057 — e ASUUUU AU e
0
o ek et L 2 E B E EEBE B EEEE ‘ame
No.in Cat i 38 s o 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 01-20 History

— — — — — — — — — | 10.22 | 10.82 | 11.02 NAV/Price

7-day Yield 02-03-20 —  1170| 798| 673| 614| -097| 599| 054| 375| 433| -027| 937 | 210 Total Return %
30-day SEC Yield 12-31-18 257" 231 577| 144 111| 193] 105| 003| 001| 110 079| -028| 065 | 0.17 +/- Standard Index
1. Contractual waiver, Expires 01-31-2020 577 144 -1.11| 193] 105| 003| -001| 1.10| 079 -0.28| 085| 0.17 +/- Category Index
Performance Disclosure — — — — — — — — — — 17 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, - - - o - o o o o a0 440 No. of Funds in Cat

derived from a weighted average of the three-, five-, and 10-year

(if applicable) Morningstar metrics. Portfolio Analysis 12-31-2019
The performance data quoted represents past performance and

. Asset Allocation % Net%  Llong%  Short%  ShareChg Share  Holdings : Net Assets
does not guarantee future results. The investment return and nmwas ocation Am 79 ommmm M 7q  since Amount 0 Total Stocks , 416 Total Fixed-Income, %
principal value of an investment will fluctuate, thus an investor's as : . : 11-2019 79% Turnover Ratio
%m.aw ,§m: sold or redeemed, may be worth more or less than us w.Sn_Am 0.00 0.00 0.00 ® United States Treasury Bonds 2.5% 388
their original cost. Non-US Stocks 0.00 0.00 0.00 ’ .

Current performance may be lower or higher than return data Bonds 96.58 96.58 000 @ c:qma States Treasury Notes 2.62% 2.10
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.63 1.63 000 & United States Treasury Notes 2.5% 1.86
3%3.%&. Emmm.m call 800-228-1872 or visit Total 10000 100.79 079 Ford Credit Auto Owner Trust 3.19% 113
www.sterlingcapitalfunds.com. P Fnma Pass-Thru 1 3.5% 113
Equity Styl Portfolio Statisti Port  Rel  Rel
Fees and Expenses “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ &) Federal Home Loan Mortgage Corpora 1.1 Q
Sales Charges ¢ FP/ERatioTTM - - @ United States Treasury Notes 2.5% 1.07
Front-End Load % NA ® P/CRatioTTM - T T o3 Fnma Pass-Thru | 3% 1.03
Deferred Load % NA g M\Mwﬁ_o’ﬂ\_@m - % Fnma Pass-Thru | 3% 102
v -
Fund Expenses g $mil g P ) Federal Home Loan Mortgage Corpora 1.01
Management Fees % 0.37 &) Federal Home Loan Mortgage Corpora 0.89
Fixed-Income Style i 0
12b1 Expense % . 0.00 e Avg Eff Maturity 4.08 Mmﬁﬁ _n_.mmﬁ_n_._mmwﬂ_nczg_.:@ _._mm.w % NNM
Net Expense Ratio % 0.35 = Avg Eff Duration 5.90 nterprise .mm inancing, . .
Gross Expense Ratio % 0.57 ® Avg Wtd Coupon 350 © Federal National Mortgage Associat 0.78
Risk and Return Profile £ Avg Wid Price 105.20 AMERICREDIT AUTOMOBILE RECEIVABLES 0.77
3Yr 5Yr 10 Yr g A N
378 funds 327 funds 247 funds = m@o:.m <<w._a__”=£w Stocks % Rel Std Index
Morningstar Rating™ 5 5 4% Credit Quality Breakdown 12-31-2019 ponas, 8 Ol i - -
Morningstar Risk Avg Avg Avg  AAA 63.61 B Basic _/\_ma:m_.m -
Morningstar Return High High +HAvg  AA 5.55 & Consumer Cyclical - -
A 1653 [ Financial Services — —
3Yr 5Yr 10Yr !
8RB 1354 [ Real Estate —
Standard Deviation 2.94 2.88 2.86 : Sensiti
Mean 500 352 436 mm mmm v ngm;_é o - -
Sharpe Ratio 110 084 130 02 [l Communication Services - -
Below B 0.06 Y Energy — —
MPT Statistics Standard Index BestFitlndex ~ NR 0.00 [e] Industrials —
Alph 0.51 — Technolo — —
pha Regional Exposure Stocks % Rel Std Index E v
Beta 0.95 T Americas o _ — Defensive — —
R-Squared 96.78 " Greater Europe . & Consumer Defensive — —
12-Month Yield 310%  Greater Asia _ _ B3 Healthcare — —
Potential Cap Gains Exp — K3 Utilities —
Operations
Family: Sterling Capital Funds Base Currency: ush Purchase Constraints: A
Manager: Mark Montgomery Ticker: STRDX Incept: 02-01-2018
Tenure: 12.1 Years ISIN: US85918D6242 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $1,625.61 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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T. Rowe Price Instl Large
Cap Growth (USD)

Page 13 of 38

Morningstar Cat
US Fund Large Growth

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
1,219 US Fund Large Growth

Category Index

S&P 500 TRUSD  Russell 1000
Growth TR USD

= Silver
-18-2019

o
©

Performance 01-31-2020 _=<m,a_=ma Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 496 676 682 -1285 4.32 " 100k
2019 1468 300 -1.11 1000 2849 MN” Growth of $10,000
2020 — — — — 2727 == T.Rowe Price Instl Large Cap
40k Growth
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 69,459
Load-adj Mthly ~ 18.83 21.50 16.54 16.98 11.01 o0« — Category Average
Std 12-31-2019 2849  — 1590 16.04 1093 46,263
TotalRetun 1883 2150 1654 1698 11.01 106 g Index
+/- Std Index 286 696 417 301 —
+/- Cat Index 911 146 105 099 — e U e
% Rank Cat 83 13 7 6 Performance Quartile
° i m m m m m M m M m m m M (within category)
No. in Cat 1360 1219 1080 810 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 1412 | 16.38 | 16.12 | 18.88 | 27.26 | 27.48 | 28.89 | 29.24 | 36.91 | 35.70 | 44.05 | 45.05 NAV/Price
7-day Yield 02-03-20 T 5340 | 1629 | -140 | 1755 | 4444 | 872 | 1008 | 285 | 37.82 | 432 | 2849 | 227 Total Retur %
30-day SEC Yield - — 2694 | 123|351 | 155 | 1205 | -4.97 | 869 | -9.11 | 1599 | 870 | -2.99 | 231 +/- Standard Index
Performance Disclosure 16.19 | -042 | -404 | 230 | 1095 | -433 | 441 | -422 | 761 | 583 | -7.90| 0.03 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 5 M 44 25 3 66 7 52 3 7 80 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1398 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 63 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.65 0.65 0.00 09-2019 33% Turnover Ratio
their original cost. US Stocks 9115  91.15 0.00 M (e
Current performance may be lower or higher than return data Non-US Stocks 8.20 8.20 000 @ 8m icrosoft Lorp 7.80
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 668,000 Amazon.com Inc 7.63
month-end, please call 800-638-8797 or visit Other/Not Clsfd 0.00 0.00 000 @ 5mil Facebook Inc A 6.41
WWW. Troweprice.com. Total 100.00 10000 000 @® wmﬂmwo >._c:mwmﬁ Inc A 6.02
Fees and Expenses ©) 5mil Visa Inc Class A 5.31
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wySle | Torolodeie 0 e Gt © 2mil Boeing Co 447
Front-End Load % NA . . P/ERatio TIM 308 133 106 g 2mil Apple Inc 343 "
Deferred Load % NA ® P/CRatioTTM 06 146 103 4 2mil Alibaba Group Holding Ltd ADR 2.74
= P/BRatio TTM 6.0 1.78 0.98 )
= ©) 2mil  Global Payments Inc 2.64
Fund Expenses .. GeoAvg Mkt Cap 183654 1.45 0.97 287534 Alphabet Inc Class C 238
Management Fees % 0.55 £ Smil ® ' phabet fnc 1ass :
12b1 Expense % NA @ 8 mil Tencent Holdings Ltd ADR 2.37
- Fixed-Income Style H
Net Expense Ratio ...\o 0.56 e Avg Eff Maturity @ 2 31_ mi._ﬁ Corp 218
Gross Expense Ratio % 0.56 = Avg Eff Duration _ ® Tmil - Intuit Inc 2.08
Risk and Return Profile = Avg Wtd Coupon - ® 2 mil n_gm. Corp } 2.03
3vr 5vr 0 £ Avg Wid Price ) 549,617 Intuitive Surgical Inc 2.01
1219 funds 1080 funds 810 funds 5 — .
Morningstar mm::@jg 5% 5x 5% Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk Avg +Avg +AVg  Credit Quality Breakdown — Bond % b Cy ) . 214 0.90
Morningstar Return High High High  AAA _ B Basic _/\_ma:m_.m 06 0.28
AA __ & Consumer Cyclical 177 1.83
N SYeo sy — [ Financial Services 84 053
Standard Deviation 13.48 13.88 14.82 BBB B Real Estate 07 0.24
Mean 2150 1654  16.98 BB - Somsit 538 2
Sharpe Ratio 139 110 110 — W Sensitive . . .
B — B Communication Services 210 2.00
MPT Statistics Standard Index Best Fit Index Below B — a Energy 06 0.15
r_sosmama_ﬂ w_m NR — [ Industrials 856 0.90
arge a,scmo - [®} Technology 236 1.15
Aloha 584 007 Regional Exposure Stocks % Rel Std Index :

p - - Americas 9272 093 = Defensive . 18.8 0.75
Beta 1.02 1.00 Greater E 14 163 = Consumer Defensive 18 0.24
R-Squared 84.48 g5 o0 CTELIOPS 4 = [ Healthcare 149 1.07

- Greater Asia 6.4 129.61 ’ ‘
12-Month Yield — a 2.0 0.56
Potential Cap Gains Exp 44.04%
Operations
Family: T. Rowe Price Base Currency: ush Purchase Constraints: A
Manager: Taymour Tamaddon Ticker: TRLGX Incept 10-31-2001
Tenure: 3.1 Years ISIN: US45775L4086 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $17,023.25 mi
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<m n @ ua HH— .—-m H@ m.ﬂ wm.n— reme =.ﬂ M_mom_m_____umaq Analyst Rating™ Mﬁ”ﬂgcq ngstar Rating™ Standard Index

Category Index
Morningstar Mod  Morningstar

Morningstar Cat
US Fund Target-Date

2015 Inv (USD) 04252018 100 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2015 2015
2015 TRUSD
-31- Investment Styl.
Promancs 0131200 B R —")
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 36 39 4 1 M 47 50 53 55 60 61 _ Bond
0
2018 082 052 176 485 297 e 10
2019 649 305 138 320 1481 2 Growth of $10,000
2020 — — — — 066 == \/anguard Target Retirement
........................................................................................ e a0k 2015 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 24,585
load-adj Mthly ~ 11.39 729 571 750 6.26 o0« — Category Average
Std 12-31-2019 1481 — 559 725 625 22,562
TotalRetun 1139 729 571 750 626 106 pundard Index
+/- Std Index 115 117 <114 040 —
+/- Cat Index -068 -024 -007 0OM — e U e
% Rank Cat 47 35 43 33 Performance Quartile
3 m m M m m m m M m m M M (within category)
No. in Cat 128 100 73 47 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 11.31 | 1242 | 12.30 | 13.38 | 14.77 | 1529 | 14.23 | 1451 | 15.33 | 13.86 | 15.18 | 15.28 NAV/Price
7-day Yield - — 2130|1247 | 171| 1137|1300 | 656 | -0.46 | 6.16 | 11.50 | 2.97 | 1481 | 0.66 Total Retur %
30-day SEC Yield 01-31-20 241 28 47| 014 | 192 | 068 | 131 | 167 | 133 | 241 | 315 | 178 | -422 | 0.92 +/- Standard Index
Performance Disclosure 008 | -042 | 119 | -013 | 250 | 101 | 126 | -094 | 011 | 056 | -1.48 | -0.06 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 76 34 19 34 21 3 1 56 44 20 69 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 153 149 157 154 178 182 158 131 122 142 128 131 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net >m$ca
Cash 234 234 000 Since Amount 9,528 Total msn_a.. 16,572 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 11-2019 10% Turnover Ratio
their original cost. US Stocks 2175 2175 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1474 1474 000 @ anguard Total Bond Market Il ldx 34.51
quoted herein. For performance data current to the most recent Bonds 60.91  60.92 001 © Vanguard Total Stock Mkt Idx Inv 21.97
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 027 0.27 000 © 133 mil  Vanguard Total Intl Stock Index Inv 14.96
Fees and Expenses Total 10000 100.01 001 @® 207 mil  Vanguard Total Intl Bd Idx Investor 14.79
Sales Charges @ 88 mil Vanguard Shrt-Term Infl-Prot Sec | 13.74
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 19.2 1.05 0.96 3
. < P[CRatioTTM 118 104 0g7 ‘W Cyelical 365 091
Fund Expenses = P/BRatio TTM 23 107 091 A Basic Materials 45 0.97
Management Fees % 0.00 , GeoAvgMktCap 46950 126 074 I3 Consumer Cyclical 103 1.06
12b1 Expense % NA s Smil E3J Financial Services 17.5 0.99
Net Expense Ratio % 013 — [ Real Estate 42 0.52
% 013 Fixed-Income Style ] o
Gross Expense Ratio % . v e Avg Eff Maturity 743 W Sensitive 40.3 1.09
Risk and Return Profile . = Avg Eff Duration 592 [l Communication Services 85 123
3y 5y 10y M Avg Witd o@uo: 234 Y Energy 49 0.93
100 funds 73 funds 47 funds g Avg Wtd Price 107.38 [ Industrials 1.7 1.03
Morningstar Rating™ * Ik 4k g B Technology 152 114
Morningstar Risk -Avg -Avg -Avg . Dafars: 232 101
Morningstar Return Avg Avg Avg  Credit Quality Breakdown 11-30-2019 Bond % [ Consumer Defensive 78 0.98
AAA 62.46
3vr 5Yr AV 895 3 Healthcare 122 1.09
Standard Deviation 4.56 5.09 658 5 1229 KA Utilities 32 0.84
Mean 7.29 571 7.50 888 1701
Sharpe Ratio 1.19 0.90 1.04 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2020
TRUSD NR 0.00
Alpha 1.06 042 Regional Exposure Stocks % Rel Std Index
Mmmm m.mm 080 Americas 63.6 1.02
-Squared 94.95 9.89 Greater Europe 185 1.01
12-Month Yield 242%  Greater Asia 18.0 0.92
Potential Cap Gains Exp 24.62%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTXVX Incept: 10-27-2003
Tenure: 7.0 Years ISIN: US92202E3009 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $15,836.19m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Target Retirement o7 e Arhsfein getar Reting ory !

ﬂm Gold *okokokk Morningstar Mod  Morningstar US Fund Target-Date
2020 Inv (USD) 04252018 196 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
-31- Investment Style
Performance 01-51-2020 ol e = e e S S e e e 2 R
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 67 66 61 63 62 59 58 56 54 51 50 _ Stocks %
0
2018 054 081 236 650 A28
2019 782 321 119 446 17.63 2 Growth of $10,000
2020 — — — — 022 == \/anguard Target Retirement
........................................................................................ e 40k 2020 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 26,717
Load-adj Mthly 1258 825 653 829 6.45 o0« — Category Average
Std 12-31-2019 1763 — 642 803 648 23,665
TotalRetum 1258 825 653 829 6.45 10k pungard Index
+/- Std Index 004 -021 -032 038 —
+/- Cat Index 031 013 024 025 — e e
% Rank Cat 21 14 15 9 Performance Quartile
3 M m m m m m m m m m m M (within category)
No. in Cat 230 196 153 93 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 19.96 | 22.10 | 21.69 | 23.83 | 27.11 | 28.46 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 32.60 NAV/Price
7-day Yield - — 2310|1312 | 060 | 1235 | 1585 | 7.11 | -068 | 695 | 1408 | 424 | 1763 | 022 Total Return %
30-day SEC Yield 01-31-20 2.38 238 43| 079 | 001 | 031| 154 | 222 111|162 | -058 | 052 | -139 | 048 +/- Standard Index
Performance Disclosure -1.03 | -089 | -1.14 | 018 | 287 | 124 120 | -071 | 129 | -0.08 | -0.10 | -0.45 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 66 35 32 % 18 23 29 17 4 28 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 212 | 203 | 205 | 208 | 222| 228| 237 221 234 | 250 | 233 | 233 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net >m$ca
Cash 2.01 201 000 Since Amount 9,855 Total msn_a.. 16,373 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 11-2019 13% Turnover Ratio
their original cost. US Stocks 3013 3013 0.00 v d Total Stock Mkt Id |
Current performance may be lower or higher than return data Non-US Stocks 2027 2027 00 © anguard Total stock Mkt ldx Inv 30.45
quoted herein. For performance data current to the most recent Bonds 4735 4735 001 @ Vanguard Total Bond Market Il Idx 29.16
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.24 0.24 000 © 389 mil  Vanguard Total Intl Stock Index Inv 20.57
Fees and Expenses Total 10000 100.01 001 @® 369 mil  Vanguard Total Intl Bd Idx Investor 12.37
Sales Charges @ 102 mil - Vanguard Shrt-Term Infl-Prot Sec | 7.45
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 19.2 105 0.95 3
. < P[CRatioTTM 118 104 09z W Cyelical 365 091
Fund Expenses = P/BRatio TTM 23 107 0gs B Basic Materials 45 0.97
Management Fees % 0.00 . GeoAvgMkiCap 47042 1.26 0.70 I3 Consumer Cyclical 103 1.06
12b1 Expense % NA s Smil E3J Financial Services 17.5 0.99
Net Expense Ratio % 013 — [ Real Estate 42 0.52
o Fixed-Income Style o
Gross Expense Ratio % 013 L Avg Eff Maturity 7.84  w Sensitive 403 1.09
Risk and Return Profile = Avg Eff Duration 621 [E Communication Services 85 123
3y 5y 10y M Avg Witd o@uo: 250 Y Energy 49 0.93
196 funds 153 funds 93 funds g Avg Wtd Price 10715 Y Industrials 17 1.03
Morningstar Rating™ Ak 4k 5k g B Technology 152 114
Morningstar Risk Avg Avg Avg . Dafars: 232 101
Morningstar Return +Avg +Avg High  Credit Quality Breakdown 11-30-2019 Bond % [ Consumer Defensive 78 0.98
AAA 59.39
3vr 5Yr AV 8.90 3 Healthcare 122 1.09
Standard Deviation 6.00 6.40 777 5 1329 K Utilities 32 0.84
Mean 8.25 6.53 8.29 888 18.42
Sharpe Ratio 1.06 0.85 0.99 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.55 0.5 Regional Exposure Stocks % Rel Std Index
Mmmm 088 078 Americas 63.7 1.03
-Squared 98.59 93.09 Greater Europe 18.4 1.00
12-Month Yield 2.39%  Greater Asia 179 0.91
Potential Cap Gains Exp 24.86%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 7.0 Years ISIN: US92202E8057 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $33,719.08 m
©2020 Morni All Rights R d. Unl herwi ided
opinions nwﬁ_:mwmfma m _ﬂo_mmmmﬁm Sn mmwzo_ and proptiete gsz_zmm—ﬁz
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Vanguard Target Retirement

ok ke kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

& Gold

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2025 Inv Acm_uv 04-25-2019 197 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
Performance 01-31-2020 Investment Style
ol e = e e S S e e e 2 R
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 75 73 68 70 69 67 66 64 62 61 60 _ Stocks %
0
2018 058 085 276 778 515
2019 882 335 110 522 1963 2 Growth of $10,000
2020 — — — — 000 == \/anguard Target Retirement
........................................................................................ a0k 2025 Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept " ] 28,468
load-adj Mthly 1349 895 7.12 887 6.94 20k — Category Average
Std12-31-2019 1963 — 693 853 6.98 26,334
TotalRetum 1349 895 712 887 694 gt oo o T pendard Index
+/- Std Index 095 050 027 09 —
+/- Cat Index -006 020 024 013 — e Ak
% Rank Cat 18 14 13 12 Performance Quartile
No.in C P 197 157 % m m M m m m m m m m m M (within category)
. t
0-nta 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 01-20 History
) 11.32 | 12.62 | 12.27 | 1359 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 19.84 NAV/Price
7-day Yield - 2481|1384 | 037 | 1329 | 1814 | 7.17 | 085 | 748 | 1594 | 5.15 | 1963 | 0.00 Total Retur %
30-day SEC Yield 01-31-20 2.3 237 304 | 150 | -096 | 125 | 383 | 228 | 094 | -109| 128 | 039 | 060 | 0.26 +/- Standard Index
Performance Disclosure 236 | -132 | -061 | 037 | 187 | 113 | 121 | -0.91 140 | -025| 026 | -0.43 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 78 37 16 3 2 4 2 23 27 ) 22 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 127 131 145 154 181 185 206 195 208 226 232 235 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short% M,ﬂwwm Ch EN_HM ”_% ,cu_@@qmo.a, Stacks . 16.268 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 179 179 0.00 g 1% Tumover Ratio ' °
their original cost. US Stocks 3603 36.03 0.00 213 mil  Vanguard Total Stock Mkt ldx Inv 36.41
Current performance may be lower or higher than return data Non-US Stocks 2414 2414 000 © 9 :
quoted herein. For performance data current to the most recent Bonds 3780 3781 001 @ 1177 mil - Vanguard Total Bond Market Il Idx 2177
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.23 0.23 000 @ 641 mil - Vanguard Total Intl Stock Index Inv 2451
Fees and Expenses Total 10000 100.01 001 @ 467 mil  Vanguard Total Intl Bd Idx Investor 11.32
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat . o
Value _Blend_Growth . N Cyclical 36.5 091 &
Deferred Load % NA - P/E Ratio TTM 19.2 1.05 0.96 Basic Material 15 097
. 2 P/CRatio TTM 118 104 0g3 [N Basic Materia S : :
Fund Expenses = P/BRatio TTM 23 108 090 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 B Geo Avg Mkt Cap 47087 1.27 0.72 E3J Financial Services 175 0.99
12b1 Expense % NA 2 $mil [} Real Estate 42 0.52
Net Expense Ratio % 013 Fixed-Income Style w Sensitive 40.3 1.09
Gross Expense Ratio % 013 W et b Avg Eff Maturity 877 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 685 [ Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 283 [e] Industrials 1.7 1.03
197 funds 157 funds 83 funds & Avg Wtd Price 10662 = Technology 15.2 114
Morningstar Rating™ I 4 Sk g —» Defensive 232 01
Morningstar fisk +Avg Avg Avg = Consumer Defensive 78 0.98
Morningstar Return +Avg  +Avg  +Avg  Credit Quality Breakdown 11-30-2019 Bond % B3 Healthcare 1 N.N A.S
AAA 52.54 ) '
3Yr 5Yr 10Yr AA 1029 K3 Utilities 3.2 0.84
Standard Deviation 7.04 7.36 8.79 A 1553
Mean 8.95 712 8.87 BEB 5164
Sharpe Ratio 1.01 0.82 0.94 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 023 019 Regional Exposure Stocks % Rel Std Index
Mmmm ! wM 0.92 Americas 63.8 1.03
-Squared 9. 99.33 Greater Europe 18.4 1.00
12-Month Yield 231%  Greater Asia 178 0.91
Potential Cap Gains Exp 27.33%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 7.0 Years ISIN: US92202E4098 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $46,628.48 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

& Gold *okkk Morningstar Mod  Morningstar US Fund Target-Date
2030 Inv Acm_uv 04-25-2019 207 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
T | 6 | E | 0 | 99 | 90 | 90 (20 |90 D | | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 82 81 75 78 76 74 73 71 70 68 68 _ mﬂc_m\ o
ocks %
2018 056 078 309 -886 -586 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR S 100k
2019 954 341 089 595 2107 2 Growth of $10,000
2020 — — — — 025 == \/anguard Target Retirement
........................................................................................ a0k 2030 Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept o 30,124
load-adj Mthly ~ 13.97 944 755 937 6.85 20k — Category Average
Std 12-31-2019 2107 — 741 907 6.9 27,243
TotalRetum  13.97 944 755 937 B85 ot oo o T pndard ndex
+/- Std Index 143 098 070 146 —
+/- Cat Index -005 007 005 -0.02 — e e
% Rank Cat 26 23 25 18 Performance Quartile
3 M m M m m m m m m m m M (within category)
No. in Cat 241 207 164 95 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 19.31 | 21.68 | 20.92 | 23.38 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 36.36 NAV/Price
7-day Yield - — 2672|1443 | 127 | 1424 | 2049 | 7.17 | 103 | 7.85 | 17.52 | 586 | 21.07 | 0.25 Total Retur %
30-day SEC Yield 01-31-20 2.34 234 495| 210 | 186 | 220 | 618 | 228 | 076 | -072| 287 | 110 | 2.05| 001 +/- Standard Index
Performance Disclosure 289 | -160 | -0.04 | 043 | 085 | 1.6 | 127 | -1.41 093 | -003 | -0.17 | -0.24 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 74 13 22 18 25 5 3 32 34 37 32 _ 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. 200 200 205 208 222 228 237 221 234 239 241 244 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,122 Total Stocks , 16,045 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.68 1.68 0.00 11-2019 8% Turnover Ratio
their original cost. US Stocks 40.46  40.46 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 27.11 27.11 000 © anguard Total sto tldx Inv 40.83
quoted herein. For performance data current to the most recent Bonds 3056  30.56 000 © Vanguard Total Intl Stock Index Inv 21.52
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.19 0.19 000 @ 852 mil Vanguard Total Bond Market Il ldx 22.53
Fees and Expenses Total 10000 100.00 000 @® 333 mil  Vanguard Total Intl Bd Idx Investor 9.06
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA e ot oo Avg Index  Cat g e olical 365 091 T
Deferred Load % NA . P/ERatio TTM 192 1.05 094 Ve ) " )
B O ccrorv v 1o 0g B Basi Materials 45 097
Fund Expenses = P/BRatio TTM 23 108 088 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 B Geo Avg Mkt Cap 47090 1.27 0.71 E3J Financial Services 175 0.99
12b1 Expense % NA 2 $mil [} Real Estate 42 0.52
0y e
Net Expense Ratio \a_. 0.14 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 0.14 W et b Avg Eff Maturity 877 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 685 [ Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 290 [e] Industrials 1.7 1.03
207 funds 164 funds 95 funds & Avg Wtd Price 10662 = Technology 15.2 114
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 232 1.01
rhingstar Y9 Y9 Y9 I= Consumer Defensive 78 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2019 Bond %
AAA 52 66 3 Healthcare 12.2 1.09
3Yr 5Yr 10Yr AA S.Nw K3 Utilities 3.2 0.84
Standard Deviation 7.92 8.22 977 4 15.49
Mean 9.44 7.55 9.37 BBB 2162
Sharpe Ratio 0.96 0.79 0.91 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha 012 045 Regional Exposure Stocks % Rel Std Index
Mmmm f“w 089 Americas 63.8 1.03
-Squared 99.18 99.35 Greater Europe 18.4 1.00
12-Month Yield 239%  Greater Asia 178 0.91
Potential Cap Gains Exp 27.28%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 7.0 Years ISIN: US92202E8883 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $41,570.68 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

ﬂm Gold *okkok Morningstar Mod  Morningstar US Fund Target-Date
2035 Inv (USD) 04252018 193 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 01-31-2020 Investment Style
ol e e e e S S e e e 2 R
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 89 88 82 85 83 31 31 79 77 75 75 _ Stocks %
0
2018 058 083 847 83 BB 10
2019 1020 342 070 668 2244 2 Growth of $10,000
2020 — — — — -049 == \/anguard Target Retirement
........................................................................................ [ a0k 203 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — 31,721
load-adj Mthly 1442 990 797 985 7.55 o0« — Category Average
Std12-31-2019 2244 — 781 954 763 29,390
TotalRetum 1442 990 797 985 755 ot e 10k Mﬁma Index
+/- Std Index 188 144 112 194 —
+/- Cat Index 021 008 -0.01 004 — e e
% Rank Cat 34 28 25 16 Performance Quartile
3 M m M m m m m m m m m M (within category)
No. in Cat 228 193 153 80 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 11.62 | 13.09 | 12.51 | 14.09 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 22.41 NAV/Price
7-day Yield — — 2817 | 1514 | 224 | 1516 | 2282 | 7.24 | -1.26 | 8.26 | 1912 | -658 | 2244 | -049 Total Return %
30-day SEC Yield 01-31-20 2.32 232 gap| 281| -283 | 312| 852 | 235| 053 | 031 | 446 | 182 | 341 | -0.23 +/- Standard Index
Performance Disclosure 290 | -139| 004 | 020| 079 | 144 | 132| -180 | 060 | 024 | -060 | 0.11 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 64 % 19 40 23 10 37 32 5 32 ) o 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 121 125 139 154 181 185 205 195 208 221 229 231 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,218 Total Stocks , 15,716 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.56 1.56 0.00 11-2019 7% Turnover Ratio
their original cost. US Stocks 4491 4491 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3007  30.07 000 © anguard Total sto tldx Inv 4537
quoted herein. For performance data current to the most recent Bonds 2331 2331 000 © Vanguard Total Intl Stock Index Inv 30.52
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.16 0.16 000 @ 624 mil - Vanguard Total Bond Market Il ldx 17.25
Fees and Expenses Total 10000 100.00 000 @® 241 mil Vanguard Total Intl Bd Idx Investor 6.85
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel  Rel ~ Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat . ~
Value  Blend Growth . N Cyclical 36.5 091 <«
Deferred Load % NA - P/E Ratio TTM 19.2 105 097 . .
B O I° fcroorm s vos oss B Basic Materials 45 097
Fund Expenses = P/BRatio TTM 23 108 094 i Consumer Cyclical 103 1.08
Management Fees % 0.00 . GeoAvgMkiCap 47096 127 094 [EJ Financial Services 17.5 0.99
12b1 Expense % NA £ $mil [} Real Estate 42 0.52
0y e
Net Expense Ratio \a_. 0.14 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 0.14 W et b Avg Eff Maturity 877 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 684 Y Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 290 [e] Industrials 1.7 1.03
193 funds 153 funds 80 funds & Avg Wtd Price 10662 = Technology 15.2 1.14
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 232 1.01
rhingstar Y9 Y9 Y9 I= Consumer Defensive 78 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2019 Bond %
AAA 5278 3 Healthcare 122 1.09
3vr Syr 0¥ A 1017 K3 Utilities 3.2 0.84
Standard Deviation 8.80 912 1076, 15.45
Mean 9.90 797 9.85 BBB 2160
Sharpe Ratio 0.92 0.77 0.87 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -0.46 0.6 Regional Exposure Stocks % Rel Std Index
Mmmm A.Nw 0.99 Americas 63.8 1.03
-Squared %39 99.36 Greater Europe 18.3 1.00
12-Month Yield 2.34%  Greater Asia 178 0.91
Potential Cap Gains Exp 31.40%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 7.0 Years ISIN: US92202E5087 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $39,751.52 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

& Gold *okkk Morningstar Mod  Morningstar US Fund Target-Date
2040 Inv Acm_uv 04-25-2019 207 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
5 | 95 | £ |69 | 5 | 5 | 20 |20 |60 |9 (B @ s
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 88 86 84 83 82 _ mﬂc_m\ o
ocks %
2018 053 080 879 A8 782
2019 1096 346 049 738 23.86 2 Growth of $10,000
2020 — — — — 077 == \/anguard Target Retirement
........................................................................................ e a0k 2040 Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 32,635
Load-adj Mthly ~ 14.84 1034 835 10.15 7.25 20k — Category Average
Std12-31-2019 2386 — 820 987 7.36 29,569
TotalRetum  14.84 1034 835 1015  7.25  ufforrmtifnt oo g T randard ndex
+/- Std Index 230 188 150 225 —
+/- Cat Index 060 028 011 018 — e e
% Rank Cat 32 25 22 18 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 241 207 164 95 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 19.05 | 21.50 | 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 38.83 NAV/Price
7-day Yield - — 2832|1517 | 255 | 1556 | 2437 | 7.15 | 159 | 873 | 2071 | -7.32 | 2386 | 0.77 Total Retur %
30-day SEC Yield 01-31-20 2.28 223 55| 284 | 314 | 352 |1007 | 226 | 021| 016 | 6.05| -257 | 483 | -051 +/- Standard Index
Performance Disclosure -349 | -154 | 030 | 015 | 132 | 163 | 125| -1.88 | 084 | 033 | -049| 032 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 77 35 19 9 15 12 3 27 25 37 13 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. 193 194 202 204 218 221 237 221 234 239 241 244 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 10,275 Total Stocks , 15,082 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 143 1.43 0.00 11-2019 59% Turnover Ratio
their original cost. US Stocks 4942 4942 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3283  32.83 000 © anguard Total sto tldx Inv 4994
quoted herein. For performance data current to the most recent Bonds 16.20  16.20 000 @ Vanguard Total Intl Stock Index Inv 3332
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.12 0.12 000 @ 338 mil  Vanguard Total Bond Market Il ldx 11.87
Fees and Expenses Total 10000 100.00 000 @® 135 mil  Vanguard Total Intl Bd Idx Investor 487
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 36.5 0.91
Deferred Load % NA . P/ERatio TTM 193 1.05 096 Bt Matoria ie 097
. § PCRetoTM 118 1.04 095 3 BasicMaterials : :
Fund Expenses = P/BRatio TTM 23 108 093 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 . GeoAvgMktCap 47194 127 080 [EJ Financial Services 175 0.99
12b1 Expense % NA 2 $mil [} Real Estate 42 0.52
0y e
Net Expense Ratio % 0.14 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 0.14 W et b Avg Eff Maturity 878 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 686 Y Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 283 [e] Industrials 1.7 1.03
207 funds 164 funds 95 funds & Avg Wtd Price — [ Technology 15.2 1.15
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 232 1.01
rhingstar Y9 Y9 Y9 I= Consumer Defensive 78 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2019 Bond %
AAA 50 47 3 Healthcare 122 1.09
3Y 5Y 10V ’
o T T Y 1032 K3 Utilities 3.2 0.84
Standard Deviation 970 1000  11.30 A 1555
Mean 10.34 835  10.15 BBB 2166
Sharpe Ratio 0.89 0.74 0.86 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Us NR 0.00
Alpha -0.84 005 Regional Exposure Stocks % Rel Std Index
Mmmm 142 ! Amu Americas 64.0 1.03
-Squared 98.59 9348 Greater Europe 18.3 1.00
12-Month Yield 230%  Greater Asia 177 0.91
Potential Cap Gains Exp 30.75%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 7.0 Years ISIN: US92202E8701 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $31,328.48 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

ﬂm Gold *okkok Morningstar Mod  Morningstar US Fund Target-Date
2045 Inv (USD) 04252018 194US Fund Target-Date TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
70 | |9 | B0 | 5 |5 |60 | 95 | M0 | BB | @ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 88 89 _ mﬂc_m\ o
ocks %
2018 088 084 403 178 780
2019 1148 351 026 800 24.94 2 Growth of $10,000
2020 — — — — -1.01 == \/anguard Target Retirement
e 2045 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — 32,854
Load-adj Mthly 1513 1053 851 1023 7.98 o0« — Category Average
Std12-31-2019 2494  — 841 993 810 30,882
TotalRetum 1513 1053 851 1023 7.98 ooty ool e g0 Mﬁ%a Index
+/- Std Index 259 207 166 233 —
+/- Cat Index 099 042 022 028 — e e
% Rank Cat 32 24 20 18 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 229 194 154 79 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) 12,02 | 13.50 | 12.87 | 1455 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 24.45 NAV/Price
7-day Yield - — 2815|1519 | 251 | 1558 | 2437 | 7.16 | -157 | 887 | 21.42 | 7.90 | 24.94 | -1.01 Total Retur %
30-day SEC Yield 01-31-20 2.2 221 633 | 28 | 311 | 354 |1006 | 227 | 022| 030 | 677 | -314| 591 | -075 +/- Standard Index
Performance Disclosure -4.17 | -157 | 067 | 026 | 130 | 191 145|197 | 089 | 027 | -003| 037 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 83 40 14 43 % 12 4 28 % 43 3 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 115 125 139 145 180 185 206 195 208 221 229 232 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,359 Total Stocks , 13,973 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.32 1.32 0.00 11-2019 4% Turnover Ratio
their original cost. US Stocks 53.47  53.47 0.00 197 mil V. d Total Stock Mkt Id | 51,03
Current performance may be lower or higher than return data Non-US Stocks 3546 3546 000 @ m anguard Total sto tldx Inv :
quoted herein. For performance data current to the most recent Bonds 9.65 9.65 000 @ 584 mil - Vanguard Total Intl Stock Index Inv 35.99
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.09 0.09 000 @ 186 mil - Vanguard Total Bond Market Il ldx 7.05
Fees and Expenses Total 10000 100.00 000 @® 75 mil  Vanguard Total Intl Bd Idx Investor 292
Sales Chargos Equity Style Portfolio Statistics ~ Port  Rel  Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 36.5 0.91
Deferred Load % NA - P/E Ratio TTM 19.3 1.05 0.96 X .
B ccrorv s o oge B Basic Materials 45 0.97
Fund Expenses = P/BRatio TTM 23 108 094 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 . GeoAvgMkiCap 47214 1.27 078 [ Financial Services 17.5 0.99
12b1 Expense % NA £ $mil [} Real Estate 42 0.52
0y e
Net Expense Ratio \a_. 0.15 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 878 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 686 Y Energy 49 0.93
3y 5y 10y M Avg Wtd Coupon 283 [e] Industrials 1.7 1.03
194 funds 154 funds 79 funds & Avg Wtd Price — [ Technology 15.2 1.15
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 232 1.01
rhingstar Y9 Y9 Y9 I= Consumer Defensive 78 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2019 Bond %
AAA 5238 3 Healthcare 122 1.09
3Y 5Y 10V :
o T T TOAA 1037 K3 Utilities 3.2 0.84
Standard Deviation 1035 1041 11.49 A 15.58
Mean 10.53 8.51 10.23 B3B 167
Sharpe Ratio 0.85 0.73 0.86 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Agg Tgt ~ Below B 0.00
Risk TR USD
NR .
Alpha -1.22 0.26 0.00
Beta 1.52 0.95  Regional Exposure Stocks % Rel Std Index
R-Squared 98.34 9955 Americas 64.0 1.03
12-Month Yield 2.26%  Greater Europe 18.2 1.00
Potential Cap Gains Exp 32.16%  Greater Asia 17.7 091
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 7.0 Years ISIN: US92202E6077 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $28,961.70 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

ﬂm Gold *okkok Morningstar Mod  Morningstar US Fund Target-Date
2050 Inv (USD) 04252018 207US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
7 | 5 | F9 |5 | F9 | B6 | 99 |0 |60 |60 BB @ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 88 89 _ mﬂc_m\ o
ocks %
2018 085 084 402 179 780
2019 1150 347 029 801 24.98 2 Growth of $10,000
2020 — — — — -1.03 == \/anguard Target Retirement
e 2050 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept =\ v 32,880
Load-adj Mthly 1513 1052 851 1024 7.34 o0« — Category Average
Std12-31-2019 2498 — 841 993 747 30,610
TotalRetum 1513 1052 851 1024 738 ooty e g0 Mﬁ%a Index
+/- Std Index 259 207 165 233 —
+/- Cat Index 113 047 026 037 — e e
% Rank Cat 37 30 23 18 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 241 207 164 77 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
19.11 | 21.40 | 20.41 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 39.36 NAV/Price
7-day Yield - — 2831|1520 | 254 | 1558 | 2434 | 7.18 | -158 | 885 | 21.39 | 7.90 | 24.98 | -1.03 Total Retur %
30-day SEC Yield 01-31-20 2.2 221 54| 287 | 313 | 354 |1004 | 229 | 022| 028| 673 | -314 | 59 | 077 +/- Standard Index
Performance Disclosure 444 | -158 | 093 | -035| 151 | 218 | 162 | -204 | 061 | 051 | -0.10| 048 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 89 37 14 44 30 16 45 29 8 37 47 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 139 150 168 177 202 212 226 213 230 239 241 244 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,359 Total Stocks , 13,973 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.32 1.32 0.00 11-2019 3% Turnover Ratio
their original cost. US Stocks 53.47 5347 0.00 .y d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3546 3546 000 @ 145m anguard Total sto tldx Inv 54.03
quoted herein. For performance data current to the most recent Bonds 9.65 9.66 000 @ 430 mil - Vanguard Total Intl Stock Index Inv 35.99
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.09 0.09 000 @ 136 mil  Vanguard Total Bond Market Il ldx 7.03
Fees and Expenses Total 10000 100.00 000 @® 55mil  Vanguard Total Intl Bd ldx Investor 2.94
Sales Chargos Equity Style Portfolio Statistics ~ Port  Rel  Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 36.5 0.91
Deferred Load % NA - P/E Ratio TTM 19.3 1.05 0.96 X .
B ccroorv v 1o 0os B Basic Materials 45 0.7
Fund Expenses = P/BRatio TTM 23 108 095 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 . GeoAvgMkiCap 47213 1.27 090 [ Financial Services 17.5 0.99
12b1 Expense % NA £ $mil [} Real Estate 42 0.52
0y e
Net Expense Ratio \a_. 0.15 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 878 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 686 Y Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 283 [e] Industrials 1.7 1.03
207 funds 164 funds 77 funds & Avg Wtd Price — [ Technology 15.2 1.15
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 232 1.01
rhingstar Y9 Y9 Y9 I= Consumer Defensive 78 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2019 Bond %
AAA 5279 3 Healthcare 122 1.09
3Y 5Y 10V :
o T T TOAA 10.42 K3 Utilities 3.2 0.84
Standard Deviation 10.37 10.43 11.49 A 15.61
Mean 10.52 8.51 10.24 B3B 2168
Sharpe Ratio 0.85 0.73 0.86 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Agg Tgt ~ Below B 0.00
Risk TR USD
NR .
Alpha -1.24 0.25 0.00
Beta 1.52 0.95  Regional Exposure Stocks % Rel Std Index
R-Squared 98.31 9955 Americas 64.0 1.03
12-Month Yield 2.23%  Greater Europe 18.2 1.00
Potential Cap Gains Exp 26.77%  Greater Asia 17.7 091
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 7.0 Years ISIN: US92202E8628 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $21,305.43 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

& Gold *okkk Morningstar Mod  Morningstar US Fund Target-Date
2055 Inv Acm_uv 04-25-2019 192 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
5 | 95 | £6 |69 | 5 | 5 | 20 |26 |60 |5 B @ m——sw
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 88 84 89 89 38 89 88 38 88 89 _ mﬂc_m\ o
ocks %
2018 056 095 399 1176 789 o 0
2019 1150 348 027 802 2498 2 Growth of $10,000
2020 — — — — -1.02 == \/anguard Target Retirement
........................................................................................ a0k 2058 Iny
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept . 26,525
Load-adj Mthly 1513 10.54 8.8 — 1047 20k — Category Average
Std12-31-2019 2498 — 838 — 1069 24741
TotalRetum 1513 1054 848  — 1047 oo VT o g Index
+/- Std Index 259 208 1.63 — —
+/- Cat Index 127 054 030 — — Ak
% Rank Cat 40 32 27 — Performance Quartile
3 M M M m m m M m m m M M (within category)
No. in Cat 229 192 149 — :
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
) — | 22.78 | 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 42.75 NAV/Price
7-day Yield - —  —| —| 2227|1558 | 2433 | 7.19 | 172 | 888 |21.38 | -7.89 | 2498 | -1.02 Total Retur %
30-day SEC Yield 01-31-20 2.2 221 —| —| 28| 3546|1002 | 231| 007| 031 ] 672| -313 | 595 | 076 +/- Standard Index
Performance Disclosure — — | 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -0.07 | 0.55 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ - 9 48 36 16 53 27 48 37 51 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. — — 235 102 130 156 238 193 206 221 229 232 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,359 Total Stocks , 13,965 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.33 1.33 0.00 11-2019 3% Turnover Ratio
their original cost. US Stocks 53.49 5349 0.00 v d Total Stock Mkt ldx | 54.05
Current performance may be lower or higher than return data Non-US Stocks 3546 3546 000 @ anguard Total sto tldx Inv :
quoted herein. For performance data current to the most recent Bonds 9.63 9.63 000 @ Vanguard Total Intl Stock Index Inv 35.99
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.09 0.09 000 @ Vanguard Total Bond Market Il ldx 7.02
Fees and Expenses Total 10000 100.00 000 @ Vanguard Total Intl Bd Idx Investor 293
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 36.5 0.91
Deferred Load % NA . P/ERatio TTM 193 1.05 096 _ )
B ° fcroorm s vos 0w B Basic Materials 45 0.97
Fund Expenses = P/BRatio TTM 23 108 093 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 . GeoAvgMkiCap 47221 1.27 084 [ Financial Services 17.5 0.99
12b1 Expense % NA 2 $mil [} Real Estate 42 0.52
0y e
Net Expense Ratio % 0.15 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 015 . Avg Eff Maturity 878 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 686 Y Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 283 [e] Industrials 1.7 1.03
192 funds 149 funds 75 funds & Avg Wtd Price — [ Technology 15.2 1.15
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 232 1.01
' _ gstar i Ve V9 = Consumer Defensive 7.8 0.98
Morningstar Return Avg +Avg —  Credit Quality Breakdown 11-30-2019 Bond %
AAA 50 44 3 Healthcare 122 1.09
3Yr 5Yr 10Yr AA S.ﬁ K3 Utilities 3.2 0.84
m\,ﬂ%%a Deviation “mwm AMMW — A 15.56
ean . X —
. BBB 21.66
Sharpe Ratio 0.85 0.73 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Agg Tgt ~ Below B 0.00
Risk TR USD
NR .
Alpha 121 0.28 0.00
Beta 1.52 0.95  Regional Exposure Stocks % Rel Std Index
R-Squared 98.35 9955 Americas 64.0 1.03
12-Month Yield 2.17%  Greater Europe 18.2 1.00
Potential Cap Gains Exp 17.42%  Greater Asia 17.7 091
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 7.0 Years ISIN: US92202E8479 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $11,350.71 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

& Gold *okx Morningstar Mod  Morningstar US Fund Target-Date
2060 Inv Acm_uv 04-25-2019 143 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
| B | B | 99 | E0 |20 |60 |9 |60 6D |25 (6 b—
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ 89 88 38 89 88 38 88 89 _ mﬂc_m\ o
ocks %
2018 052093 400 AN 78T
2019 1148 348 028 802 2496 2 Growth of $10,000
2020 — — — — -1.02 == \/anguard Target Retirement
........................................................................................ a0k 2060 Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 21,705
Load-adj Mthly 1515 1053 8.8 — 10.20 20k — Category Average
Std12-31-2019 2496 — 838  — 10.46 21,301
TotalRetum 1515 1053 848  — 1020 oo o Sendard ndex
+/- Std Index 261 207 163 — —
+/- Cat Index 145 059 038 — — e
% Rank Cat 45 39 56 — Performance Quartile
3 M M M M m m M m M m M M (within category)
No. in Cat 216 148 34 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
idized — — — | 21.81 | 26.75 | 28.20 | 27.21 | 29.04 | 3463 | 31.18 | 38.16 | 37.77 NAV/Price
7-day Yield - —  —| —| —| — 35| 7.16| 168 | 884 |21.36 | -7.87 | 2496 | -1.02 Total Retur %
30-day SEC Yield 01-31-20 2.2 221 —| —| —| —1]1004] 227| 011 027 | 670| -311| 593 | -0.76 +/- Standard Index
Performance Disclosure — —_ —_ — | 217 | 263 | 180 | -203| 030 | 082 | 0.00 | 0.59 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ - _ - 1 1 7 21 53 34 66 - 9% Rank Cat
erived from a weigntea average or the tnree-, Tive-, an -year .
(i applicable) Momingstar metrics. — — — — 1 9 43 106 160 201 216 254 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,359 Total Stocks , 13,965 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.36 1.36 0.00 11-2019 2% Turnover Ratio
their original cost. US Stocks 5345 5345 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3544 3544 000 @ 34m anguard Total sto tldx Inv %4.01
quoted herein. For performance data current to the most recent Bonds 9.65 9.65 000 @ 100 mil - Vanguard Total Intl Stock Index Inv 35.97
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.09 0.09 000 @ 32 mil  Vanguard Total Bond Market Il Idx 7.07
Fees and Expenses Total 10000 100.00 000 @® 13 mil  Vanguard Total Intl Bd Idx Investor 2.90
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat . ~N
Value  Blend Growth . N Cyclical 36.5 091 <«
Deferred Load % NA . P/ERatio TTM 193 1.05 098 _ )
B O° fcroorm s v 0w B Basic Materials 45 0.97
Fund Expenses = P/BRatio TTM 23 108 095 [ Consumer Cyclical 103 1.06
Management Fees % 0.00 . GeoAvgMkiCap 47217 1.27 091 [ Financial Services 17.5 0.99
12b1 Expense % NA 2 $mil [} Real Estate 42 0.52
) e
Net Expense Ratio % 0.15 Fixed-Income Style wr mo__m:_i.w . . 40.3 1.09
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 877 B Communication Services 8.6 1.23
Risk and Return Profile = Avg Eff Duration 685 [ Energy 49 0.93
3y 5y 10y M Avg Witd o@uo: 283 [e] Industrials 1.7 1.03
148 funds 34 funds — & Avg Wtd Price —  [F] Technology 15.2 1.15
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 232 1.01
rhingstar Y9 Y9 I= Consumer Defensive 78 0.98
Morningstar Return Avg Avg —  Credit Quality Breakdown 11-30-2019 Bond %
AAA 5259 3 Healthcare 122 1.09
3Yr 5Yr 10Yr AA S.Nm K3 Utilities 3.2 0.84
m\,ﬂ%%a Deviation “mww Amww — A 1551
ean . X —
. BBB 21.64
Sharpe Ratio 0.85 0.73 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Agg Tgt ~ Below B 0.00
Risk TR USD
NR .
Alpha -1.23 0.26 0.00
Beta 1.52 0.95  Regional Exposure Stocks % Rel Std Index
R-Squared 98.31 9954 Americas 64.0 1.03
12-Month Yield 2.13%  Greater Europe 18.2 1.00
Potential Cap Gains Exp 14.65%  Greater Asia 17.7 091
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 7.0 Years ISIN: US92202E8396 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $4,957.84 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.




Release date 01-31-2020

Page 25 of 38

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

ﬂm Gold *okkok Morningstar Mod  Morningstar US Fund Target-Date
Income Inv (USD) 04252019 157 US Fund Target-Date TgtRisk TRUSD  Lifetime Mod Incm -~ Retirement
Retirement TRUSD
Performance 01-31-2020 Investment Style
OO ER R EE | HE B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 61 62 62 61 66 66 68 68 67 69 67 _ Bond
0
2018 050 043 133 820 188
2019 550 297 152 260 13.16 MN” Growth of $10,000
2020 — — — — 078 == \/anguard Target Retirement
........................................................................................ a0k Income Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 20,269
Load-adj Mthly ~ 10.66 633 480 591 540 i 20k — Category Average
Std 12-31-2019 1316 — 480 582 537 19,759
Total Return 1066 633 480 591 540 a T b L 10K w%wmma Index
+/- Std Index -188 -213 -205 -2.00 —
+/- Cat Index 102 023 006 0.10 — e Ak
% Rank Cat 33 29 30 29 Performance Quartile
3 m m M M M m m m M m m M (within category)
No. in Cat 183 157 134 88 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 01-20 History
1059 | 11.28 | 11.53 | 12.19 | 12.50 | 12.91 | 12.45 | 12.81 | 13.55 | 12.75 | 14.05 | 14.16 NAV/Price
7-day Yield - —  1428| 939 | 525 | 823 | 587 | 554 | -0.17 | 525| 847 | -199 | 1316 | 078 Total Return %
30-day SEC Yield 01-31-20 2.33 233 50| 294 | 466 | 382 | 844 | 065 | 162 | -332 | -6.18 | 277 | 587 | 1.04 +/- Standard Index
Performance Disclosure -123| -083 | 112 | 056 | -058 | 1.45| 112 | -0.73 | -0.07 | 021 | -0.11 0.44 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ) ) 9 67 56 19 7 M 62 27 49 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 134 162 260 281 293 272 172 171 175 187 183 186 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 12-31-2019
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,279 Total Stocks , 16,643 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.46 2.46 0.00 11-2019 10% Turnover Ratio
their original cost. US Stocks 1799  17.99 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1218 1218 000 @ anguard Total Bond Market Il ldx 37.15
quoted herein. For performance data current to the most recent Bonds 67.09  67.09 001 © Vanguard Total Stock Mkt Idx Inv 18.17
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.29 0.29 000 @ 117 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.70
Fees and Expenses Total 10000 100.01 001 @® 238 mil  Vanguard Total Intl Bd Idx Investor 15.59
Sales Charges e 120 mil - Vanguard Total Intl Stock Index Inv 12.36
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 19.2 1.05 0.98 .
. < P[CRatioTTM 118 104 0g7 ‘W Cyelical 365 091
Fund Expenses = P/BRatio TTM 23 107 094 [ Basic Materials 45 0.97
Management Fees % 0.00 . GeoAvgMktCap 46958 1.26 0.80 I3 Consumer Cyclical 103 1.06
12b1 Expense % NA £ Smil E3J Financial Services 175 0.99
Net Expense Ratio % 012 - [ Real Estate 42 0.52
o Fixed-Income Style o
Gross Expense Ratio % 012~ Avg Eff Maturity 728w Sensitive 40.3 1.09
Risk and Return Profile . = Avg Eff Duration 581 [l Communication Services 85 123
3y 5y 10y M Avg Witd o@uo: 228 Y Energy 49 0.93
157 funds 134 funds 88 funds g Avg Wtd Price 107.45 Y Industrials 17 1.03
Morningstar Rating™ 4% 4% 4k g [ Technology 15.2 114
Morningstar Risk -Avg -Avg -Avg . Dafars: 232 101
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown 11-30-2019 Bond % [ Consumer Defensive 78 0.98
AAA 63.69
3vr 5Yr AV 793 3 Healthcare 122 1.09
Standard Deviation 3.54 3.70 402 4 1188 K Utilities 32 0.84
Mean 6.33 480 591 BEB 1649
Sharpe Ratio 1.26 0.99 1.30 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2015
TRUSD NR 0.00
Alpha .21 0.57  Regional Exposure Stocks % Rel Std Index
Mmmm o.»w 069 Americas 63.6 1.02
-Squared 88.6 %.99 Greater Europe 185 1.01
12-Month Yield 248%  Greater Asia 18.0 0.92
Potential Cap Gains Exp 16.12%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 7.0 Years ISIN: US92202E1029 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1,000 Total Assets: $17,261.01 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
(1) include the confiden

opinions contained here

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Wells Fargo Special Mid - gstar Rating gory s

ha Fekokokok S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap

ﬁm—u Value R6 (USD) szwumm__ 373 US Fund Mid-Cap Value Valle TRUSD  Value

| W || W[

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 97 94 9% 9 92 9 % 9 %9 91 - mﬂmﬂ_“m\wo\o

2018 269 051 308 1374 1307 e

2019 1605 541 262 809 3568 MN” Growth of $10,000

2020 — — — — 232 == \Wells Fargo Special Mid Cap
40k Value R6

Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 44,792

Load-adj Mthly 2047 856 9.28 — N1M.27 o0« — Category Average

Std 12-31-2019  35.68 — 924 — 1183 35,894

Total Return 2047 856 928 1316 11.27 10k M%ﬁwa Index

+/- Std Index 121 598 -3.09 -081 —
+/- Cat Index 751 176 178 065 — e ASUUUU AU e

o flonk G I HE BB B8 EBEBEEBEEBEBREBH e

No. in Cat 416 373 338 230

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 01-20 History
— — — — | 31.65 | 32.27 | 30.05 | 36.03 | 38.35 | 32.47 | 42.22 | 41.24 NAV/Price
7-day Yield - — 3243 | 2068 | -0.56 | 1897 | 39.13 | 1212 | -2.65 | 2168 | 11.27 |-13.02 | 3568 | -2.32 Total Return %
30-day SEC Yield - — 59| 561| 267| 291| 675| 157 | 403 | 972 |-1056 | 864 | 420 | -2.28 +/- Standard Index
Performance Disclosure -1.78 | -4.07 | 082 | 041 | 568 | -263 | 213 | 169 | -207 | -0.74 | 862 | -0.38 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - _ - o 2 24 20 7 50 2 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o o o o 260 7 399 105 ) 42 25 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 11:30:2019

principal value of an investment will fluctuate; thus an investor's ~ AssetAllocation % Net% long% Short% ShareChg  Share  Holdings: ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than~ Cash 5.74 5.74 0.00 Mm_wmg 9 Amount wwsMoﬂw,ﬁwhmMmemwg Total Fixed-Income, *
their original cost. US Stocks 90.13  90.13 0.00
Current performance may be lower or higher than return data Non-US Stocks 413 413 000 @ Amdocs Ltd 2.7
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 Brown & Brown Inc 275
month-end, please call 800-222-8222 or visit Other/Not Clsfd 0.00 0.00 000 © Kansas City Southern 2.64
https.//www.wellsfargofunds.com/. Total 10000 100.00 0.00 723,600 Humana Inc 2.44
Fees and Expenses ©) 3mil Ameren Corp 2.27
Sales Charges m“_, zmm,zn_mm N Portfolio Statistics w@m _Eﬂ@ MM ) 2 mil  Jacobs Engineering Group Inc 227 o
Front-End Load % NA 11 . PERatioTM 188 083 109 4mil - CBRE Group Inc Class A 220 Y
Deferred Load % NA ® w\m Mgo MQ MN MMM “mm 5mil Arch Capital Group Ltd 2.16
= atio 0 0. : . . )
Fund Expenses H m\mo AgMkiCap 14795 0.12 128 &) 2 BJ_ mmncc__o mm.z_omw Inc Class A 2.1
Management Fees % 0.67 £ $mil @ 2 mil Varian Medical Systems Inc 2.08
12b1 Expense % 0.00 @ 2 mil  Allstate Corp 2.02
Net Expense Ratio % 073 Fixed-Income Style Av Eff Maturit ) 7mil Discovery Inc C 2.02
Gross Expense Ratio % 073 ><M it ocag“ G 1mil Stanley Black & Decker Inc 1.9
Risk and Return Profile = Avg Wid Coupon — Zmil PG Industries Inc 193
3vr 5Vr 0V g AvgWtd Price _ @ 1 mil Carlisle Companies Inc 1.90
373 funds 338 funds 230 funds 5
Morningstar mm::@jg Ik i 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg  credit Quality Breakdown — Bongss ¢ Cyclical 6.1 1.50
y breakdown ond 7o . .
Morningstar Return +Avg  High  High AAA B Basic Materials 31 1.34
AA __ & Consumer Cyclical 133 1.38
i s e _ B2 Financial Services 20.1 1.26
Standard Deviation 1259  12.03 13.84 588 [ Real Estate 97 331
Mean 8.56 928 1316 - o
Sharpe Ratio 058 071 092 B — v Sensitive . 31 075
B — |F Communication Services 22 021
MPT Statistics Standard Index Best FitIndex ~ Below B — BY Energy 5.8 1.33
Morningstar US Mid R — B Industrials 174 1.82
Core TR USD I®} Technology 7.8 0.39
Alpha -5.01 142 Regional Exposure Stocks % Rel Std Index
Beta 0.97 091 Americas 9%6.6 098 — Defensive 208 0.82
R-Squared 87.94 9548 Greater Europe 18 197 = Consumer Defensive 34 0.45
12-Month Yield —  Greater Asia 16 3160 _._m.m:.:nma 100 070
Potential Cap Gains Exp 16.11% K2 Utilities 74 223
Operations
Family: Wells Fargo Funds Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: WFPRX Incept: 06-28-2013
Tenure: 11.1 Years ISIN: US94987W5132 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $10,273.63 mi
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