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HYASGROUP SECOND QUARTER 2020 MARKETS AND ECONOMIC UPDATE

DISLOCATION BETWEEN FUNDAMENTALS & PRICE

During 1Q20 the global economy faced a shock unprecedented in modern economic history. A viral outbreak (COVID-19) that initiated in China spread swiftly
across the globe bringing substantial loss of life and commerce. Global governments were forced to shut down large sections of their economies with billions of
people directed to stay home to fight the spread of the virus. Economic visibility had largely disappeared by the end of the quarter. So how is it that much of the
domestic equity market ended 2Q20 near all-time highs?

Monetary and fiscal policy makers in the US took decisive and unprecedented actions to provide liquidity to financial markets in an effort to place a floor under
the economy. The Federal Reserve (Fed) dropped short-term rates from 1.50% to zero and announced they would purchase unlimited amounts of Treasury Bonds
and Agency Mortgage-Backed Securities. Federal lawmakers passed a stimulus package of spending and tax breaks that totaled over $2 trillion, or roughly 10%
of GDP. This was followed by extensive balance sheet purchases by the Fed that for the first-time included investment grade and non-investment grade corporate
bonds. From March to early June, the Fed’s balance sheet grew from $4.2 to $7.2 trillion, over twice the growth seen during the great recession of 2008.

These extensive monetary and fiscal policy responses settled investor nerves and demonstrated “absolute” levels of support for the economy. This “absolute”
support set a base for valuations and allowed investors to shift their focus beyond exceptionally poor near-term fundamentals. Fundamentals that included the
loss of 22.2 million jobs in March and April, resulting in a record high 14.7% unemployment rate in May. Companies making up the S&P 500 Index saw earnings
estimates decline by 37.0% in 2Q20, the largest decline in recorded history as reported by FactSet.

While few will argue the initial central bank actions were not appropriate, the continued support of financial markets, in particular the extended open market
purchases of longer-dated Treasuries and corporate bonds has left many institutional investors asking if the central bank has over-stepped its bounds. Discounting
of forward-looking expectations is the very essence of price discovery and the role of financial markets. But the extreme dichotomy between fundamentals and
prices has some asking whether fundamentals are simply being ignored in favor of blindly following central bank policy. Has aggressive policy detached financial
markets from the real economy? Actions, no matter how well intended, have consequences. If the central bank’s role is too strong, then traditional fundamentals
of valuation and risk management become less relevant and investors become emboldened by the very policies directed to protect them.

The stark influence of central bank policy on markets has led to the well-known quote “Don’t fight the Fed”. While these are generally wise words, investors should
not lose sight of fundamentals and basic risk management in the process. Eventually, even the Fed must answer to market fundamentals.



GLOBAL ECONOMIC LANDSCAPE
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May provided a huge upside surprise in the labor report and June delivered another strong result. The US job market has now recouped a third of the job
losses incurred since the onset of the COVID-19 pandemic. Payrolls increased by 4.8 million in June, following an increase of 2.7 million in May. Construction
and manufacturing sectors have recovered nearly 60% of their losses. Service industries added 4.3 million jobs, 2.1 million in leisure and hospitality, 900k in
trade and transportation and nearly 600k in education and health. Air travel employment continues to decline and remains one of the hardest hit industries.

Producer price inflation (PPI) declined 0.2% in June, versus expectations of a 0.4% gain. Food prices declined 5.2% while energy prices jumped 7.7% on
supply/demand normalization. Headline PPl was largely unchanged at -0.8% year-over-year. The traditional core measure of inflation (excluding food and
energy) rose 0.1% year-over-year.

US home mortgage delinquencies surged to the highest level since November 2011. Total borrowers more than 30 days late jumped to 4.3 million in May
after a record jump of 3.4 million in April, according to Back Knight. This translates to more than 8% of all US mortgages as either past due or in foreclosure.

International economies are experiencing powerful short-term rebounds as global lockdowns are lifted. Italy, one of the countries hardest hit by the
pandemic, saw retail sales rebound by nearly 25% in May with non-food sales rising over 65% in the same time-period. French industrial production followed
suit, rising 19% with Germany increasing by 8%. Despite these increases, production remains 20% below pre-pandemic levels.

GLOBAL FINANCIAL MARKETS

»

Global equity markets staged a largely unprecedented rally in 2Q20 as global central banks aggressively moved to counter the effects of broad economic
closures due to the COVID-19 pandemic. The combination of accommodative monetary policy, supportive fiscal policy and the early stages of economies
re-opening led to sharp reversals in investor sentiment during the quarter.

While domestic large cap stocks led the rally, small cap stocks took over leadership as the quarter progressed. Growth stocks continued their dominance
over value stocks on continued strong price momentum in information technology stocks. As the prospects for economic recovery improved during the
quarter, cyclical value stocks within the energy, materials and consumer discretion sectors staged strong rallies to end the quarter.

In direct contrast to 1Q20, there were few global equity markets that did not enjoy strong returns in 2Q20. Emerging markets were no exception, led by
strong economic data out of China and a subsequent rolldown effect across Asian and Latin American trading partners.

Not to be left out, global credit markets posted a sharp and broad recovery this quarter. US high yield bond spreads narrowed from a peak of 1,080 basis
points over Treasuries on March 24™ to 550 basis points by June 4™, representing the most powerful rally since the global financial crisis. Nearly all other
global credit markets have followed suit. The sharp decline in Treasury yields has left the oft cited “risk-free” bonds as largely “return-free” as well. Expect
the ownership of government bonds to continue gathering largely in the hands of central banks as private investors pursue higher returns in various parts
of the credit world and increasingly equity markets.

This report is being provided for informational purposes only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.

©Hyas Group, 2020



2Q2020 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 4,800,000 4,800,000 -20,787,000 -56,533  Jun-20 Gas: Price per Gallon $2.07 $2.88 $1.79 -28.3% Jun-20
Unemployment Rate 1.1% 14.7% 3.5% 4.7% Jun-20 Spot Oil $38.31 $70.98 $16.55 -46.0% Jun-20
Median Unemployment Length (Weeks) 1.1 13.2 4.0 9.8 Jun-20 Case-Shiller Home Price Index 223.9 223.9 178.3 25.6%* Apr-20
Average Hourly Earnings $29.37 $30.03 $25.01 $26.84 Jun-20 Medical Care CPI 521.1 521.1 446.7 16.7%* Jun-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



2Q2020 Bond Market Data

Index QTR YTD 1yr. 3 yrs. Syrs. 10yrs.
US Treasury Yield Curve
90-Day T-Bill 0.02% = 066% 170%  171%  112%  0.60% y
BBgBarc US Aggregate 290% | 614%  874%  532%  430%  3.82% 4.00%
BBgBarc Short US Treasury 0.04% = 0.87%  195%  191%  131%  0.74% 6/30/2020  ----- 6/30/2019
BBgBarc Int. US Treasury 0.54% 5.82% 7.07% 41% 2.98% 2.56% 3.00%
BBgBarc Long US Treasury 0.25% 21.20%  25.41%  12.04% 9.26% 7.74% 231% 2.52%
BBgBarc US TIPS 424%  6.01%  828%  505%  375%  3.52% MELawn qem 200% -
_____________ -92% . ., 187% .-
BBgBarc US Credit 822%  A82%  9.07%  614%  554%  524% 2.00% T
BBgBarc US Mortgage-Backed 067% | 350%  567%  397%  323%  3.06% T I
BBgBarc US Asset-Backed 354% | 332%  4.68%  3.34%  267%  257% 1007,
BBgBarc US 20-Yr Municipal 256% @ 205% 506% 522%  481%  530% R 04 .
. . . ., 0.29%
BBgBarc US High Yield 10.18% @ -3.80% 0.03%  3.33%  479%  6.68% 03%  O16%  018%  0.a6%  0.a6%  018%
BBgBarc Global 332% | 298%  422%  379%  3.56%  2.81% 0.00% ‘ ‘ ‘ ‘ : : : ‘
BBgBarc International 338%  061%  071%  252%  2.89%  1.98% tmo  3mo  6mo  1yr  2yr  3yr  Syr 7yr 10yr 20yr 30y
BBgBarc Emerging Market 10.00% | -0.43% 2.96% 4.17% 5.18% 5.99% 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 M QtrEnd
30+ yrs US Government 447, 0.62
AAA
20-30 yrs. 32% Municipal I 0.81
15-20 yrs. ]
Corporate
10-15 yrs. - 1.57
ency MBS
7-10 yrs. Ageney . 2.07
5.7 yrs. Non-Agency MBS i
3-5yrs. CMBS 9.97
ccc
0% 30% 60% 90% 9 / 9 '
0% 20% 40% 0% 50% 0.00 5.00 10.00 15.00
Average Credit Quality AA Duration 6.21 yrs.

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America




2Q2020 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Consumer Discretionary
Information Technology
Energy

Materials
Communication Services
Industrials
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Consumer Staples
Utilities

Sector

Energy

Consumer Discretionary
Information Technology
Materials

Health Care

Industrials

Consumer Staples
Communication Services
Financials

Real Estate

Utilities

Sector

Energy

Consumer Discretionary
Materials

Information Technology
Industrials

Health Care

Consumer Staples

Real Estate
Communication Services
Financials

Utilities

QTR
32.86%
30.53%
30.51%
26.01%
20.04%
17.01%
13.59%
13.22%
12.20%
8.12%
2.73%
QTR
74.62%
51.83%
27.93%
25.31%
23.29%
23.15%
20.37%
15.45%
13.97%
12.81%
-0.41%
QTR
54.99%
53.83%
27.37%
22.64%
22.37%
17.05%
16.27%
13.38%
12.36%
9.06%
-5.03%

YTD
7.23%
14.95%
-35.34%
-6.92%
-0.31%
-14.64%
-0.81%
-8.53%
-23.62%
-5.66%
-11.14%
YTD
-47.19%
-5.98%
-4.24%
-14.45%
5.60%
-13.10%
-1.48%
-16.50%
-2377%
-24.58%
-20.97%
YTD
-54.54%
-13.13%
-17.75%
-9.29%
-17.66%
-6.23%
-8.23%
-25.14%
3.26%
-28.92%
-14.08%

Tyr.
12.59%
35.90%
-36.09%

-1.11%
11.08%
-9.02%
10.90%
-2.01%
-13.92%

3.62%

-2.11%

Tyr.
-53.91%

2.27%

7.68%
-11.15%
12.41%
-6.47%

3.22%
-16.99%
-18.87%
-16.89%
-20.10%

Tyr.
-62.36%
-6.00%
-14.15%
4.68%
-11.17%

2.92%

1.73%
-18.09%

4.68%
-23.76%
-8.37%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5yrs. 10 yrs.
S&P 500 20.54% -3.08% 7.51% 10.73% 10.73% 13.99%
Russell 1000 Value 14.29% -16.26% -8.84% 1.82% 4.64% 10.41%
Russell 1000 Growth 27.84% 9.81% 23.28% 18.99% 15.89% 17.23%
Russell Mid Cap 24.61% -9.13% -2.24% 5.79% 6.76% 12.35%
Russell Mid Cap Value 19.95% -18.09% -11.81% -0.54% 3.32% 10.29%
Russell Mid Cap Growth 30.26% 4.16% 1.91% 14.76% 11.60% 15.09%
Russell 2000 25.42% -12.98% -6.63% 2.01% 4.29% 10.50%
Russell 2000 Value 18.91% -23.50% -17.48% -4.35% 1.26% 7.82%
Russell 2000 Growth 30.58% -3.06% 3.48% 7.86% 6.86% 12.92%
Russell 3000 22.03% -3.48% 6.53% 10.04% 10.03% 13.72%
DJ US Select REIT 9.11% -22.01% -17.71% -1.99% 2.45% 8.27%
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2Q2020 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 YTD 1yr. 3 yrs.
16.12% | -11.00% -4.80% 1.13%
14.887% -11.34%  -5.13% 0.81%
15.26% | -12.78% -6.78% 0.00%

7.79% | -23.26% -17.73%  -3.93%
26.54% | -7.63%  -2.59% -1.30%
16.15% | -15.86% -10.27%  0.50%
14.16% | -9.01% -2.39% 2.31%

11.61% -7.12% 3.10% 2.97%

9.16% -9.75%  -1471%  0.93%
2891% | -13.95% -11.50%  0.83%
20.17% | -1291% -8.24% 1.13%
18.08% @ -9.78%  -3.39% 1.90%
19.10% | -35.23% -32.46% -7.22%
17.82%  -3.50% 4.88% 4.10%
15.97% | -19.99% -16.78% -0.29%
12.76% @ -19.43% -15.26% -3.95%
19.11% -2.62%  5.80% 6.07%
22.83% -12.80% -4.34% -0.17%

S yrs.
2.26%
2.05%
1.46%
-2.46%
1.80%
3.46%
3.24%
3.45%
2.58%
2.99%
1.61%
2.86%
-3.22%
4.84%
0.03%
-1.25%
5.61%
2.50%

10 yrs.
4.97%
5.73%
5.65%
3.90%
6.07%
5.79%
5.98%
6.09%
7.40%
5.22%
2.71%
3.27%

-3.80%
5.81%
-1.20%
2.79%
7.04%
6.05%

H Euro
10%

-10%
QTR

M Japanese Yen

Foreign Currency v. US$ Returns

M Swiss Franc

Pound Sterling

M Chinese Yuan

10 Yr

Exchange Rates

Japanese Yen
Euro

British Pound
Swiss Franc

Chinese Yuan

1Q20 4Q19  3Q19

10777 = 10753 108.67 10811
0.89 0.91 0.89 092
0.81 0.80 0.75 0.81
0.95 0.96 0.97 1.00
7.07 7.08 6.96 715

2Q19

107.84
0.88
0.79
0.98
6.87

1Q19

110.68
0.89
0.77
1.00
6.71

Regional Exposure

Top 10 Countries (MSCI AC World ex-USA)

Japan 16%
MSCI ACWI ex-USA
China 12%
Emerging o
2% UK 9%
France 7%
Europe Switzerland 7%
41% o
Canada Canada 6%
7% Germany 6%
Awustralia 4%
Taiwan 4%
31% South Korea 3%
MSCI EAFE Index Return MSCI Emerging Index Return
H Local Us$ M Local Us$
h 2637 Syrs _ 5.09%
2.05% 2.86.'/0 ° Syrs
B 126% 3 .
0.81% yrs -1_9 oast 3yrs
-4.247 [N 9
1 1.37%
-5.13% v -3.39% o rr
F 12.60% F 16.74%
14.88% QTR 18.087% QTR
-10% 0% 10% 20% -10% 0% 10% 20%
Small MSCI ACWI Ex US Growth MSCI ACWI Ex US
Beating Large v. Small Cap Beating Value v. Growth
Large . Value
20% Performance Spread Performance Spread
o 30% 21.1%
6.7% o
0.5% 02% 1% 6.3% 10.0%  6.9% 499
0% 0%
-1.3%
20% -30%
Large QTR 1yr 3yrs Syrs 10yrs Value QTR lyr 3yrs  Syrs 10yrs
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Historical Market Returns
Ranked by Performance

2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 YTD

E i E i E i
merging Small Ca merging Small Ca Large Ca Small Ca merging Large Ca Small Ca
p p g P p g P P
Markets Markets
26.85% . 38.82% 13.68% 21.30% e 31.49% 25.42%

Emerging  Emerging Emerging
Markets

78.51%

Markets Markets Markets
34.00% 32.14% 39.42%

Global
Commod. Intl Intl B ° da High Yield EI-CHGC N High Yield Intl Cash TIPS
2136% P RREEA 4‘;’;; 58.21% 1.38% 1712% PIALA 1.69% 6.01%

Emerging Global

Commod. Cash Intl Large Cap Large Cap Small Cap Large Cap
. . Markets . Bonds

16.23% 1.39% 41.45% 32.39% 21.83% 25.52% 20.54%
18.88% 2.98%

Global Global Emerging
Intl Large Cap TIPS Intl Cash

Commod.
. Bonds Bonds . . Markets
16.62% 15.79% -2.35% 16.83% 21.51% 0.66%
5.64% -1.20% 18.08%

. ) Global Global Global
TIPS Small Cap High Yield |MEl-E{@CT Small Cap Commod. TIPS Intl
Balanced Balanced Balanced
11.64% 27.17% 4.98% 16.00% . 4.89% 11.76 . -1.26% . 16.12%
14.46% 15.87% 18.86%

Global Global . ) . ) Global Emerging . ) Emerging Global Global
EI-CHGCT N High Yield WEIEENCEIM High Yield Small Cap [gl-UREEIE
Bonds Balanced . N Balanced Markets . . Markets Balanced Balanced
PIYA 15.12% 2.11% 15.81% 14.65% -2.08%

9.48% -24.51% -1.45% 1.18% 18.42% -1.56% 12.78%

Small Cap Large Cap
16.35% 11.95%

Large Cap
4.91%

Global Global . ) Global Global . ) Global . . . . . .
Small Cap High Yield Large Cap High Yield High Yield WEI-EYCCIE High Yield WEIFTNGCTEN High Yield
Balanced Balanced Balanced Balanced Balanced
4.55% . . -26.16% ) 15.06% ) 7.44% . 7.50% -4.38% 14.32% -3.08% 10.18%
14.53% 9.07% 20.49% 11.06% 3.17%

Global
Balanced

4.16%

. ) Global . ) Global Global Global Global
High Yield SyCl NN Commod. Intl o J Cash High Yield
11.85% -3379% [EEELAM  11.15% senee 0.07% [EPYISA

-0.97% -3.15% 5.38% 7.39% -5.30%

High Yield = Commod.
-3.80% 5.08%

onds Balanced Bonds Balanced

Global Global Global
Cash Commod. TIPS TIPS TIPS TIPS TIPS
. Bonds Balanced Bonds
3.25% -35.65% 1.41% . 6.98% 4.68% 8.43% 4.24%
6.64% 9.40% 0.59%
Global Global Global . ) Emerging Global
TIPS Cash Large Cap | Large Cap Small Cap Cash High Yield Intl SyCl NN Commod.
. Bonds . Bonds Bonds . . . . Markets Bonds
2.84% 4.85% 5.49% -37.00% -4.18% 0.04% -4.46% 4.50% -11.01% 7.69%
6.93% 4.32% -2.60% -9.78% 3.32%
. ) Emerging  Emerging Global
High Yield Cash TIPS Commod. Intl Commod. Intl
Markets Markets Bonds
2.74% 4.44% 6.31% -13.32% -5.66% 3.01% -11.25% -11.00%
-2.60% -2.18% 6.84%

Global
Bonds
5.54%

Emerging Global
Markets Bonds
-14.90% 2.09%

Commod.  High Yield Intl
2.07% 1.87% -45.53%

Intl Cash TIPS Intl
-13.71% 0.08% -8.61% -3.86%

Commod. Intl Small Cap
1.70% -14.20% -12.98%

Global Emerging Emerging

Cash

Bonds Markets . Markets . . . . .
0.15% -1.06% -9.52% -17.00%  -24.60% 0.25%

-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%

Commod.

-19.40%

Commod. Commod. Commod. Commod. Cash
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LANE COUNTY PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Second Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets

Vantagepoint PLUS Fund R10 $269,289 0.2% Dodge & Cox International Stock DODFX $1,365,758 1.2%
T. Rowe Price Stable Value Common Tr A - $23,876,113 20.8% Vanguard Total Intl Stock Index Adm VTIAX $2,711,884 2.4%
Western Asset Core Plus Bond | WACPX $4,280,627 3.7% American Funds EuroPacific Growth R6 RERGX $2,485,055 2.2%
Vanguard Total Bond Market Index Adm VBTLX $4,732,913 4.1% Invesco Oppenheimer Global Opports R6 OGIIX $2,206,949 1.9%
PIMCO Real Return Instl PRRIX $1,271,398 11% Total $8,769,646 7.6%
American Beacon SiM High Yield Opps R5 SHOIX $1,252,657 1.1%
Total $35,682,997 31.0% Asset Allocation Ticker Assets YA
Vanguard Target Retirement Income Inv VTINX $1,898,960 1.7%
Large Cap Ticker Assets Vanguard Target Retirement 2015 Inv VTXVX $513,810 0.4%
American Beacon Large Cap Value R6 AALRX $2,365,010 2.1% Vanguard Target Retirement 2020 Inv VTWNX $6,173,472 5.4%
Vanguard Institutional Index Instl VINIX $10,212,222 8.9% Vanguard Target Retirement 2025 Inv VTTVX $2,461,061 2.1%
T. Rowe Price Large Cap Growth | TRLGX $11,129,349 9.7% Vanguard Target Retirement 2030 Inv VTHRX $7,476,554 6.5%
Total $23,706,581 20.6% Vanguard Target Retirement 2035 Inv VTTHX $666,748 0.6%
Vanguard Target Retirement 2040 Inv VFORX $7,974,814 6.9%
Vanguard Target Retirement 2045 Inv VTIVX $1,522,055 1.3%
Wells Fargo Special Mid Cap Value R6 WFPRX $1,448,438 1.3% Vanguard Target Retirement 2050 Inv VFIFX $3,538,382 3.1%
Vanguard Mid Cap Index Adm VIMAX $2,623,401 2.3% Vanguard Target Retirement 2055 Inv VFFVX $482,218 0.4%
Hartford MidCap R6 HFMVX $631,202 0.5% Vanguard Target Retirement 2060 Inv VTTSX $95,265 0.1%
Total $4,703,040 4.1% Vanguard Target Retirement 2065 Inv VLXVX $0 0.0%
Total $32,803,339 28.5%
Small Cap Ticker
Westwood SmallCap Instl WHGSX $738,308 0.6% Specialty Ticker Assets %
Vanguard Small Cap Index Adm VSMAX $2,806,942 2.4% Parnassus Core Equity Instl PRILX $1,973,965 1.7%
Artisan Small Cap Inst! APHSX $1,750,899 1.5% Total $1,973,965 1.7%
Total $5,296,148 4.6%
Self-Directed Brokerage - $853,172 0.7%
Participant Loans - $1,260,51 11%
Total $2,113,683 1.8%
TOTAL PLAN ASSETS $115,049,400



LANE COUNTY PLAN ASSET ALLOCATION

457 Deferred Compensation Plan Second Quarter 2020
HISTORICAL PLAN ALLOCATION
Loans Asset Class 2Q20 2019 2018 2017 2016 2015 2014 2013
Fixed Income Fixed Income  31.0% 29.5%  311%  289% 323% 323% 313% 34.6%

11%

31.0%

LargeCap  20.6%  21.1% 211% 214%  199%  209% 20.5% 19.9%

So[_)%f Mid Cap 4.1% 4.4% 4.4% 5.1% 5.6% 5.2% 5.9% 5.7%
Small Cap 4.6% 5.1% 4.9% 5.2% 4.9% 4.3% 41% 41%
Asset International 7.6% 8.3% 8.5% 9.8% 7.6% 7.9% 7.3% 7.5%
Allocation Asset Allocation  28.5%  28.2%  26.8% 263% 262% 254% 26.6% 24.4%
28.5% Specialty 1.7% 1.8% 1.3% 1.4% 1.6% 1.8% 2.3% 2.0%
SDBA 0.7% 0.6% 0.7% 0.7% 0.5% 0.8% 0.7% 0.7%
Loans 1.1% 1.1% 1.3% 1.2% 1.3% 1.3% 1.3% 1.1%
Equity
38.6%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core M Growth M Value mUS mNon-US W Active M Passive
2Q20 50.7% 36.0% IEEYA | 2Q20 2Q20
2019 2019 2019
2018 50.3% 33.87% 16.0% 2018 2018
2017 2017 2017
2016 2016 2016
2015 2015 2015
2014 2014 81.9% 18.1% 2014 86.9% 13.1%
2013 28.2% 48.1% 23.8% 2013 81.0% 19.0% 2013 87.2% 12.8%

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

"Excludes Asset Allocation, Brokerage, and Loan assets
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LANE COUNTY PLAN ASSET ALLOCATION

457 Deferred Compensation Plan Second Quarter 2020
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 $34,740,716 $465,940 ($599,824) $311,811 $764,354 $35,682,997 2Q20 $99,969,386 $254,493 $13,565,010 $113,788,889
Large Cap $19,508,101 $256,007 ($224,919) | ($428927)  $4,5596320 & $23,706,581 YID  $115,885968 (§357,543)  ($1739,536)  $113,788,889
Mid Cap $3,883,033 $70,333 ($60,601) ($67,918) $878,193 $4,703,040 2019 $98,065,476 ($658,084) $18,478,577 $115,885,968
Small Cap $4,149,984 $78,275 ($59,454) ($66,133) $1,193,476 $5,296,148 2018 $102,941,529 ($670,032) ($4,206,021) $98,065,476
International $7,138,202 $144,345 ($88,274) ($79,819) $1,655,193 $8,769,646 2017 $93,044,537 ($4,427,384) $14,324,375 $102,941,529
Asset Allocation $28,160,544 $691,494 ($493,205) $294,933 $4,149,574 $32,803,339 2016 $87,342,577 $76,239 $5,625,722 $93,044,537
Specialty $1,660,247 $17,397 ($17,000) $11,227 $302,094 $1,973,965 2015 $86,970,158 $207,299 $165,120 $87,342,577
SDBA $728,560 $73,979 $0 $24,826 $25,808 $853,172 2014  $83,172,605 ($411,595) $4,209,148 $86,970,158
Total $99,969,386 $1,797,770 ($1,543,277) $0 $13,565,010 $113,788,889
Returns Average Account Balance
W 457 Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

2
S .
:’\: s & Avg. Mkt. Gain/Loss - $7,937
i I -
@ e o 2
™ . o
n ° > N ﬁ N
o 52 N N g P NS EN om IQ X o ° Avg. Net Cash Flow $149
o 2 2 2 N g m T Mmoo N N = N
S b v o v ¥ o v N o °
[ = = o 1 0
AR R
Qtr 1Year 3 Year 5 Year 10 Year

$0 $40,000 $80,000

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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LANE COUNTY
401(a) Defined Contribution Plan

PLAN ASSET ALLOCATION
Second Quarter 2020

Fixed Income Ticker Assets %

Vantagepoint PLUS Fund R10 $4,922 0.1%
T. Rowe Price Stable Value Common Tr A - $227,895 A47%
Western Asset Core Plus Bond | WACPX $113,621 2.4%
Vanguard Total Bond Market Index Adm VBTLX $133,279 2.8%
PIMCO Real Return Instl PRRIX $48,478 1.0%
American Beacon SiM High Yield Opps R5 SHOIX $23,620 0.5%

Total $551,814 11.5%

Ticker

Large Cap

Assets

American Beacon Large Cap Value R6 AALRX $43,900 0.9%
Vanguard Institutional Index Instl VINIX $290,009 6.0%
T. Rowe Price Large Cap Growth | TRLGX $20,902 0.4%

Total $354,811 7.4%

Wells Fargo Special Mid Cap Value R6 WFPRX $43,244 0.9%
Vanguard Mid Cap Index Adm VIMAX $32,377 0.7%
Hartford MidCap R6 HFMVX $3,299 0.1%

Total $78,920 1.6%

Ticker

Small Cap

Westwood SmallCap Instl WHGSX $13,570 0.3%
Vanguard Small Cap Index Adm VSMAX $109,812 2.3%
Artisan Small Cap Inst! APHSX $18,449 0.4%

Total $141,830 3.0%

International Ticker Assets
Dodge & Cox International Stock DODFX $39,756 0.8%
Vanguard Total Intl Stock Index Adm VTIAX $111,768 2.3%
American Funds EuroPacific Growth R6 RERGX $119,634 2.5%
Invesco Oppenheimer Global Opports R6 OGIIX $16,370 0.3%
Total $287,529 6.0%
Asset Allocation Ticker Assets YA
Vanguard Target Retirement Income Inv VTINX $5,896 0.1%
Vanguard Target Retirement 2015 Inv VTXVX $28,810 0.6%
Vanguard Target Retirement 2020 Inv VTWNX $362,286 7.5%
Vanguard Target Retirement 2025 Inv VTTVX $516,486 10.8%
Vanguard Target Retirement 2030 Inv VTHRX $552,515 1.5%
Vanguard Target Retirement 2035 Inv VTTHX $486,818 10.1%
Vanguard Target Retirement 2040 Inv VFORX $718,169 15.0%
Vanguard Target Retirement 2045 Inv VTIVX $391,730 8.2%
Vanguard Target Retirement 2050 Inv VFIFX $133,776 2.8%
Vanguard Target Retirement 2055 Inv VFFVX $120,467 2.5%
Vanguard Target Retirement 2060 Inv VTTSX $32,738 0.7%
Vanguard Target Retirement 2065 Inv VLXVX $18,289 0.4%
Total $3,367,979 70.2%
Specialty Ticker Assets %
Parnassus Core Equity Instl PRILX $16,330 0.3%
Total $16,330 0.3%
TOTAL PLAN ASSETS $4,799.213




LANE COUNTY PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan Second Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 2Q20 2019 2018 2017 2016 2015 2014 2013
Fixed Income 11.5% 12.0%  10.0% 7.1% 5.9% 4.6% N/A N/A
Equity Large Cap 7.4% 7.9% 7.2% 8.2% 6.6% 5.5% N/A N/A
18.3% Mid Cap 1.6% 1.7% 2.0% 2.0% 2.0% 1.4% N/A N/A
Small Cap 3.0% 3.3% 2.9% 3.5% 2.7% 1.9% N/A N/A
International 6.0% 6.3% 10.0% 7% 4.6% 3.7% N/A N/A
Asset Allocation 70.2%  685%  67.6% 71.9% 781%  82.8% N/A N/A
Specialty 0.3% 0.4% 0.2% 0.2% 0.1% 0.1% N/A N/A

Fixed Income

1.5%

Asset
Allocation
70.2%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core M Growth M Value mUS m Non-US M Active M Passive
2Q20 65.67% B | 2020 2920
2019 66.9% 16.8% 16.4% JUNECIE 2019
2018 62.6% 22.5% 14.9% 2018 2018 57.9% 421%
2017 2017 2017
2016 2016 2016
2015 2015 70.6% 29.4% 2015 49.9% 50.1%

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets



LANE COUNTY PLAN ASSET ALLOCATION

401(a) Defined Contribution Plan Second Quarter 2020
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 $456,442 $12,789 ($18,565) $84,110 $17,038 $551,814 2Q20 $4,013,127 $179,000 $607,086 $4,799,213
Large Cap $343,746 $14,919 ($5,104) ($55,818) $57,067 $354,811 YTD $4,517,343 $383,216 ($101,346) $4,799,213
Mid Cap $65,136 $3,837 ($1,737) ($2,619) $14,303 $78,920 2019 $3,040,232 $762,590 $714,521 $4,517,343
Small Cap $108,893 $5,894 ($2,164) ($452) $29,659 $141,830 2018 $2,291,281 $980,867 ($231,916) $3,040,232
International $229,897 $12,707 ($4,478) $1,221 $48,182 $287,529 2017 $1,243,007 $773,259 $275,015 $2,291,281
Asset Allocation $2,796,384 $166,546 ($5,874) ($27,530) $438,453 $3,367,979 2016 $433,243 $733,527 $76,236 $1,243,007
Specialty $12,629 $483 ($254) $1,087 $2,384 $16,330 2015 N/A N/A N/A $433,243
Total $4,013,127 $217,175 ($38,176) $0 $607,086 $4,799,213 2014 N/A N/A N/A N/A
Returns Average Account Balance
W 401a Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

=
° N
§_ ;\; ; Avg. Mkt. Gain/Loss - $973
A -
e @
)
o ° ° 2
< & NS N ~ Avg. Net Cash Flow I $287
S S ® £ & =
g & & B a5 e "
o < < o
Qtr 1Year 3 Year

$0 $5,000 $10,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)
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LANE COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Investment Policy Status

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

Vantagepoint PLUS Fund R10

T. Rowe Price Stable Value Common Tr A
Western Asset Core Plus Bond |

Vanguard Total Bond Market Index Adm
PIMCO Real Return Instl ) 4Q2019 Significant manager change.

American Beacon SiM High Yield Opps R5

American Beacon Large Cap Value R6 ° . Trailing Benchmark and Peer Group for 5 year period. Significant

manager change.

Vanguard Institutional Index Instl

T. Rowe Price Large Cap Growth |

Wells Fargo Special Mid Cap Value R6
Vanguard Mid Cap Index Adm

Hartford MIdCaP R6 ) - Trailing Benchmark and Peer Group for 5 year period.

Westwood SmallCap Instl

Vanguard Small Cap Index Adm

Artisan Small Cap Instl

Dodge & Cox International Stock
Vanguard Total Intl Stock Index Adm
American Funds EuroPacific Growth R6 ° - Trailing Benchmark and Peer Group for 5 year period.
Invesco Oppenheimer Global Opports 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




LANE COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Investment Policy Status

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

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

Vanguard Target Retirement 2065 Inv -

Parnassus Core Equity Instl ‘ ‘




LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020
Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
056 115 239 232 220 240 245 227 212 198 203 207
5 Yr Constant Maturity US Treasury Yield  0.09 0.38 119 2.02 1.84 1.58 1.96 2.75 1.91 1.44 1.53 1.64
+/-Index 0.47 0.77 1.20 0.30 0.36 0.82 0.50 (0.48) 0.21 0.54 0.50 043
US Stable Value 1 12 13 1 8 1 18 17 8 10 1 8
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
051 1.04 215 209 199 2.26 220 209 185 179 192 200
Us 90 Day T-Bill 0.04 0.31 1.20 1.62 112 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/-Index 0.47 0.73 0.95 0.47 0.87 1.67 0.14 0.15 0.92 1.47 1.87 1.97
US Stable Value 29 32 38 28 21 16 47 29 22 21 17 10
Yr 10Yr 2019 2018 2017 2016 2015 2014
658 419 81 561 545 528 J| 1228 149 696 479 131  7.68
BBgBarc Capital US Aggregate Bond Index ~ 2.90 6.14 8.74 5.32 4.30 3.82 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index 3.68 (1.95) (0.63) 0.29 115 1.46 3.57 (1.50) 341 214 0.76 1.72
US Fund Intermediate Core-Plus Bond 25 63 32 9 2 7 2 81 1 22 5 6
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
298 635 896 534 431 3.77 871 -0.03 357 260 040 589
BBgBarc Capital US Aggregate Bond Index ~ 2.90 6.14 8.74 5.32 4.30 3.82 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index 0.08 0.21 0.22 0.02 0.01 (0.05) 0.00 (0.04) 0.02 (0.05) (0.15) (0.07M
US Fund Intermediate Core Bond 68 24 20 20 23 47 34 31 56 63 28 30

Yr 10Yr 2019 2018 2017 2016 2015 2014

PIMCO Real Return Instl 5.38 6.20 8.38 4.94 3.73 3.49 8.52 -1.97 3.92 5.04 -2.75 3.42

BBgBarc Capital US TIPS Index  4.24 6.01 8.28 5.05 3.75 3.52 8.43 -1.26 3.01 4.68 -1.44 3.64

+/-Index 114 0.19 0.10 (011 (0.02) (0.03) 0.09 (0.7) 091 0.36 .30 (0.22)
US Fund Inflation-Protected Bond 26 18 15 25 18 10 21 68 1 25 75 12



LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

American Beacon SiM High Yield Opps R5 15.38 -6.85 -3.91 2.30 3.88 - 1235 -1.14 735 1630 -374 4.25

BBgBarc Capital US Corp High Yield Index  10.18 -3.80 0.03 3.33 4.79 6.68 1432 -2.08 7.50 17.13 -4.47 2.45

+/-Index  5.20 (3.05) (3.94) (1.03) (0.91 - (1.96)  0.95 (0.16) (0.83) 0.73 1.79
US Fund High Yield Bond 1 82 83 52 30 - 64 21 31 13 49 3
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

American Beacon Large Cap Value R6 17.69 -17.80 -9.97 1.00 3.41 9.73 29.67 -1196 17.07 1598 -6.05 10.56

Russell 1000 Value Index 14.29 -16.26 -8.84 1.82 4.64 10.41 2654 -827 13.66 1734 -3.83 1345
+/-Index 3.40 (1.54) (113) (0.82) (1.23) (0.68) 3.13 (3.69) 341 (1.36) (2.22) (2.89)
US Fund Large Value 27 75 69 67 70 54 1 84 38 31 82 57

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Institutional Index Instl 31146 -442 2179 1193 1.37 13.65
S&P 500 Index 20.54 -3.08 7.51 10.73 10.73 13.99 3149 -438 2183  11.96 1.38 13.69
+/-Index 0.01 0.00 (0.02) (0.03) (0.03) (0.03) (0.02) (0.04) (0.04) (0.03) (0.0D (0.04)
US Fund Large Blend 44 30 22 17 10 8 24 27 29 27 20 18

QTR YTD 1Yr Y 5Yr 10Yr 2019 2018 2017 2016 2015 2014

3Yr
T. Rowe Price Large Cap Growth | 28.60 10.76 20.48 19.59 16.85 18.36 28.49 4.32 37.82 2.85 10.08 8.72

Russell 1000 Growth Index  27.84 9.81 2328 18.99 15.89 17.23 36.39 -1.51 30.21 7.08 5.67 13.05

+/- Index 0.76 0.95 (2.80) 0.60 0.96 113 (790) 5.83 7.61 4.22) 44 4.33)
US Fund Large Growth 32 32 36 22 10 7 80 7 3 52 7 66
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Wells Fargo Special Mid Cap Value R6 19.56 -18.36 -9.44 1.06 4.29 1.37 35.68 -13.02 11.27 21.68 -2.65 1212

Russell Mid Cap Value Index  19.95 -18.09 -11.81  -0.54 3.32 10.29 27.06 -1229 1334 20.00 -4.78 1475
+/-Index (0.39) (0.27) 237 1.60 0.97 1.08 8.62 (0.74) (07 169 213 (2.63)
US Fund Mid-Cap Value 50 33 20 12 12 2 2 50 4l 20 24 25

20



LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard US Mid Cap Index 2497 -720 -0.20 6.47 7.01 12.52 31.09 -9.22 1930 1.25 -1.28 13.83
+/-Index (0.01) 0.02 0.00 (0.02) (0.02) (0.05) (0.06) (0.0 (0.04) (0.02) (0.06) (0.06)
US Fund Mid-Cap Blend 25 1 12 8 10 5 13 32 17 73 18 5

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Hartford MidCap R6 2510 -517 -0.01 9.04 9.39 13.40 3275 -7.29 2442 11.87 1.75 1.18

Russell Mid Cap Growth Index  30.26  4.16 1.91 14.76 11.60 15.09 3547 -475 2527 733 -0.20 1190
+/-Index (5.16) (9.33) (11.92) (5.72) (2.21 (1.69) (272) (254) (085 454 1.95 (0.73)

US Fund Mid-Cap Growth 77 82 87 76 61 57 48 61 48 12 24 18
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Westwood SmallCap Instl 18.52 -20.17 -16.26 -1.52 2.89 10.60 27143 -14.16 1236 2833 -594  6.05
Russell 2000 Value Index 1891 -2350 -17.48 -4.35 1.26 7.82 2239 -12.86 7.84 3174 747 422
+/-Index (0.39) 3.33 1.22 2.83 1.63 278 473 (1.30) 4.52 (341 153 1.83
US Fund Small Value 78 15 31 9 9 1 13 32 20 29 48 24
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Small Cap Index Adm 26.66 -11.42 -5.60 3.99 5.40 11.59 27.37 -9.31 16.24 18.30 -3.64 7.50

Vanguard US Small Cap Index  26.66 -11.44 -565 398 5.38 1.57 2735 -933 1624 1826 -3.68 7.54
+/-Index 0.00 0.02 0.05 0.01 0.02 0.02 0.02 0.01 0.00 0.04 0.04 (0.04)
US Fund Small Blend 19 12 12 5 6 4 18 20 14 7 34 13

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Artisan Small Cap Instl 3730 16.79 24.88 22.61 15.57 17.89 4048 245 27.09 5.76 0.58 -0.57

Russell 2000 Growth Index 30.58 -3.06 3.48 7.86 6.86 12.92 28.48 -9.31 2217 11.32 -1.38 5.60
+/-Index 6.72 19.85 2140 14.75 8.71 497 12.00 1176 493 (5.56) 196 (6.18)
US Fund Small Growth 22 () 6 6 5 3 5 10 20 84 21 80

21



LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020
Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
17.36 -18.44 -11.28 -3.85 -122 482 [ 2278 -17.98 2394 826 -11.35 0.08
MSCI ACWI Ex-USA Value (Net) Index 1276  -19.43 -15.26 -3.95 -1.25 2.79 15.71 -13.97  22.66 892 -10.06 -5.10
+/-Index 4.60 0.99 3.98 0.10 0.03 2.03 7.06 (4.00 1.28 (0.66) (1.29) 5.18
US Fund Foreign Large Value 15 68 53 64 65 23 7 81 37 " 95 4
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
A 41059 -4.09 109 242 527 | 2151 1443 2755 467 -426 -417
Vanguard Total International Stock Index  17.05  -11.05  -4.42 1.10 242 5.18 21.81 -14.62 27.41 4.72 -429  -3.39
+/-Index 1.06 0.46 0.33 (0.01D 0.00 0.09 (0.30) 0.8 0.14 (0.05) 0.03 (0.79)
US Fund Foreign Large Blend 23 43 41 35 29 56 52 50 23 12 79 33
Yr 10Yr 2019 2018 2017 2016 2015 2014
2277 -477 347 476 490 748 [ 2740 -1491 3117 101 -048 -2.29
MSCI ACWI Ex-USA Growth (Net) Index 19.11 -2.62 5.80 6.07 5.61 7.04 2734 -14.43 32.01 0.12 -1.25 -2.65
+/-Index 3.66 (215) (@.63) (.31 (0.71D 0.44 0.06 (0.48) (0.84) 0.89 0.77 0.36
US Fund Foreign Large Growth 30 69 62 58 52 51 59 58 44 20 66 27
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Invesco Oppenheimer Global Opports R6 34.71 1.70 9.53 9.55 14.33 13.15 28.31 -17.77 53.18 11.16 14.44 -3.04

MSCI ACWI (Net) Index 19.22  -6.25 2.1 6.14 6.46 9.16 2660 -941 2397 7.86 -2.36 4.16

+/-Index 15.49 7.95 7.42 3.41 7.87 3.99 1.71 (8.36) 29.21 3.30 16.80 (7.20)
US Fund World Small/Mid Stock 14 25 23 17 1 1 36 70 1 9 1 89
Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement Income Inv 7.84 1.46 5.69 5.39 4.93 5.84 1316  -1.99 8.47 5.25 -0.17  5.54
Vanguard Retirement Income Index ~ 7.95 1.95 6.25 5.71 5.18 6.04 1340 -1.98 8.67 5.35 0.12 5.76
+/-Index (0.1 (0.49) (0.56) (0.32) (0.25) (0.20) (0.24) (0.0 (0.19) (0.10) (0.30) (0.23)
US Fund Target-Date Retirement 61 35 22 20 20 23 49 21 62 41 7 19
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LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2015 Inv 8.90 0.79 5.45 5.78 5.47 7.55 14.81 -297 11.50 6.16 -0.46 6.56
Vanguard Retirement 2015 Index ~ 8.95 1.28 6.08 6.12 5.74 7.75 15.08 -2.88 11.61 640 -0.22 6.77
+/-Index (0.05) (0.49) (0.63) (0.34) (0.27) (0.20) (0.27) (0.09) (041 (0.24) (0.24) (0.21
US Fund Target-Date 2015 78 23 27 26 29 35 69 20 44 56 " 3

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2020 Inv 1.40 -0.58 5.09 6.09 5.96 8.31 17.63 -424 14.08 695 -0.68 71
Vanguard Retirement 2020 Index  11.45 0.00 5.77 6.48 6.26 8.58 17.87  -414 14.22 717 -040 737

+/-Index (0.05) (0.58) (0.68) (0.39) (0.30) (0.27) (0.24) (010) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 33 44 24 18 12 14 28 42 17 29 23 1
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv 13.20 -1.46 4.82 6.33 6.29 8.88 19.63 -5.15 15.94 7.48 -0.85 7.17
Vanguard Retirement 2025 Index  13.22  -0.88 5.55 6.75 6.61 9.16 19.93 -5.01 16.08 7.66 -0.58 7.45
+/-Index (0.02) (0.58) (0.73) (0.42) (0.3 (0.28) (0.30) (014) (014) (048) (0.27) (0.28)
US Fund Target-Date 2025 28 43 24 22 14 17 22 42 21 23 24 4
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2030 Inv 1458 -2.33 4.40 6.42 6.47 9.37 21.07 -5.86 17.52 7.85 -1.03 717
Vanguard Retirement 2030 Index  14.53 -1.78 5.10 6.82 6.78 9.64 2133 -574  17.65 8.11 -0.80 7.51
+/-Index 0.05 (0.55) (0.70) (0.40) (0.3D (0.27) (0.26) (0.12) (043) (0.26) (0.23) (0.34)
US Fund Target-Date 2030 37 40 30 26 22 21 32 37 34 32 31 5

Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2035 Inv 1590 -3.24 394 6.45 6.62 9.84 2244 -6.58 19.12 8.26 -1.26 7.24
Vanguard Retirement 2035 Index  15.85  -2.72 4.59 6.86 6.93 101 2276 -6.48 19.24 8.55 -1.02 7.57
+/-Index 0.05 (0.52) (0.65) (0.41  (0.3D (0.27) (0.33) (0.10) (0120 (0.29) (0.24) (0.33)
US Fund Target-Date 2035 50 38 26 27 24 19 42 32 35 32 37 10
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LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2040 Inv 17.29 -4.11 3.46 6.50 6.76 10.08 23.86 -7.32 20.71 8.73 -1.59 7.15
-1.25 7.61

Vanguard Retirement 2040 Index 1717 -3.69 4.03 6.88 7.08 10.37 2419 -7.22  20.87 8.98
+/-Index 0.12 (0.42) (0.57) (0.38) (0.32) (0.29) (0.33) (011 (0.16) (0.25) (0.34) (0.46)

US Fund Target-Date 2040 47 36 26 20 22 20 43 37 25 27 43 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2045 Inv 18.70 -4.90 2.97 6.41 6.79 10.10 2494 -790 2142 8.87 -1.57 7.16
Vanguard Retirement 2045 Index 1849  -4.58 3.52 6.79 7.10 10.38 25.36 -7.77 21.54 9.13 -1.25 7.61
+/-Index 0.21 (0.32) (0.55) (0.38) (0.31) (0.28) (0.42) (013) (01D (0.26) (0.32) (0.45)

US Fund Target-Date 2045 36 39 38 25 23 19 43 43 26 28 42 12

Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2050 Inv 18.67 -4.90 3.02 6.42 6.79 10.10 2498 -790 21.39 8.85 -1.58 YAL:]
-1.25 7.61

Vanguard Retirement 2050 Index 1849  -4.58 3.52 6.79 7.10 10.38 25.36 -7.77 21.54 9.13
+/-Index 0.18 (0.32) (0.50) (0.37 (0.31 (0.28) (0.38) (013) (0.14) (0.28) (0.32) (0.43)

US Fund Target-Date 2050 51 34 34 24 22 24 47 37 38 29 45 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2055 Inv 18.64 -4.95 2.95 6.40 6.77 - 2498 -7.89 21.38 8.88 -1.72 7.19
-1.25 7.61

Vanguard Retirement 2055 Index  18.49  -4.58 3.52 6.79 7.10 10.38 25.36 -7.77 21.54 9.13

+/-Index 0.15 (0.37) (057 (039 (0.33) - (0.38) (0.12) (0.16) (0.25) (0.46) (0.42)
US Fund Target-Date 2055 54 33 33 26 24 - 51 37 48 27 53 16
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2060 Inv 18.61 -495 295 6.39 6.76 2496 -7.87 2136 8.84 -1.68 7.16
Vanguard Retirement 2060 Index 1849  -4.58 3.52 6.79 710 2536 -7.77 2154 9.13 -1.25 7.61
+/-Index 0.12 (0.37) (0.57) (0.40) (0.34) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)

US Fund Target-Date 2060+ 62 25 31 30 44 - 66 34 53 21 46 8
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LANE COUNTY PERFORMANCE REVIEW
Second Quarter 2020

457 Deferred Compensation and 401(a) Defined Contribution Plans
Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2065 Inv 18.59 -5.03 2.84 2496 -7.95
Vanguard Retirement 2065 Index  18.49  -4.58 3.52 6.79 - 25.36 -7.77 -

+/-Index 0.10 (0.45) (0.68) - - - (0.39) (0.18) - - - -

US Fund Target-Date 2060+ 64 27 35 - - - 64 39 - - - -
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

13.63 3096 0.05 16.81 10.60 -0.33 14.70

Parnassus Core Equity Instl 17.90 -1.93 6.75 11.93 10.84 . . .
20.54 -3.08 7.51 10.73 10.73 13.99 3149 -438 21.83 11.96 1.38 13.69

S&P 500 Index
1.20 0.1 (0.36) (053) 444 (5.0 (136) (@720 101

+/-Index (2.64) 115 (0.76)
36 3 86 50 47 10

US Fund Large Blend 74 18 35 5 8 23
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PLAN FEE ANALYSIS

LANE COUNTY

457 Deferred Compensation Plan

Second Quarter 2020

Average Participant Balance and Cost ($)

Annualized Plan Cost (%)

Avg. Part Balance

Avg. Admin Cost

B Avg. Investment Cost

M Average Total Expense Ratio

Weighted Total Expense Ratio
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LANE COUNTY PLAN FEE ANALYSIS
457 Deferred Compensation Plan Second Quarter 2020
Annualized

Quarter Average  Net Expense Est. Total Invest.  Est. Total Admin.

Ticker Assets Ratio Admin Fee Cost Cost
Vantagepoint PLUS Fund R10 - $134,645 0.31% 0.18% $417 $242
T. Rowe Price Stable Value Common Tr A - $23,784,118 0.30% 0.18% $71,352 $42,811
Western Asset Core Plus Bond I* WACPX $4,174,326 0.30% 0.18% $12,523 $7,514
Vanguard Total Bond Market Index Adm VBTLX $4,671,979 0.05% 0.18% $2,336 $8,410
PIMCO Real Return Instl PRRIX $1,253,893 0.45% 0.18% $5,643 $2,257
American Beacon SiM High Yield Opps R5 SHOIX $1,192,895 0.84% 0.18% $10,020 $2,147
American Beacon Large Cap Value R6 AALRX $2,203,592 0.59% 0.18% $13,001 $3,966
Vanguard Institutional Index Instl VINIX $9,505,599 0.04% 0.18% $3,327 $17,110
T. Rowe Price Large Cap Growth | TRLGX $9,898,150 0.56% 0.18% $55,430 $17,817
Wells Fargo Special Mid Cap Value R6 WFPRX $1,388,111 0.72% 0.18% $9,994 $2,499
Vanguard Mid Cap Index Adm VIMAX $2,323,181 0.05% 0.18% $1,162 $4,182
Hartford MidCap R6 HFMVX $581,745 0.75% 0.18% $4,363 $1,047
Westwood SmallCap Instl* WHGSX $674,941 0.74% 0.18% $4,995 $1,215
Vanguard Small Cap Index Adm VSMAX $2,545,608 0.05% 0.18% $1,273 $4,582
Artisan Small Cap Instl APHSX $1,502,517 1.00% 0.18% $15,025 $2,705
Dodge & Cox International Stock* DODFX $1,269,038 0.53% 0.18% $6,726 $2,284
Vanguard Total Intl Stock Index Adm VTIAX $2,484,437 0.11% 0.18% $2,733 $4,472
American Funds EuroPacific Growth R6 RERGX $2,273,292 0.46% 0.18% $10,457 $4,092
Invesco Oppenheimer Global Opports R6 OGIlIX $1,927,157 0.69% 0.18% $13,297 $3,469
Vanguard Target Retirement Income Inv VTINX $1,830,649 0.12% 0.18% $2,197 $3,295
Vanguard Target Retirement 2015 Inv VTXVX $532,831 0.13% 0.18% $693 $959
Vanguard Target Retirement 2020 Inv VTWNX $5,809,506 0.13% 0.18% $7,552 $10,457
Vanguard Target Retirement 2025 Inv VTTVX $2,299,720 0.13% 0.18% $2,990 $4,139
Vanguard Target Retirement 2030 Inv VTHRX $6,926,193 0.14% 0.18% $9,697 $12,467
Vanguard Target Retirement 2035 Inv VTTHX $558,179 0.14% 0.18% $781 $1,005
Vanguard Target Retirement 2040 Inv VFORX $7,339,505 0.14% 0.18% $10,275 $13,21
Vanguard Target Retirement 2045 Inv VTIVX $1,372,529 0.15% 0.18% $2,059 $2,471
Vanguard Target Retirement 2050 Inv VFIFX $3,305,550 0.15% 0.18% $4,958 $5,950
Vanguard Target Retirement 2055 Inv VFFVX $428,032 0.15% 0.18% $642 $770
Vanguard Target Retirement 2060 Inv VTTSX $79,248 0.15% 0.18% $119 $143
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LANE COUNTY

457 Deferred Compensation Plan

PLAN FEE ANALYSIS

Second Quarter 2020
Annualized
Quarter Average  Net Expense Est. Total Invest.  Est. Total Admin.
Ticker Assets Ratio Admin Fee Cost
Vanguard Target Retirement 2065 Inv VLXVX $0 0.15% 0.18% $0
Parnassus Core Equity Instl* PRILX $1,817,106 0.53% 0.18% $3,271
Self-Directed Brokerage - $790,866 - 0.18% $1,424
$106,879,137 $295,668 $192,382
‘ Plan Administration Cost** Quarter Annualized
Plan Generated Revenue (est): $48,096 $192,382
Contracted Revenue (est): $34,736 $138,943
Net Excess/(Deficit) (est): $13,360 $53,440

*Revenue generated by investment options is credited back to the participants invested in those funds. This is reflected in the Net Expense Ratios.

**Funds transferred to new recordkeeper June 2020. For fee reporting purposes, charges represent previous contracted rates applied to current holdings. ICMA-RC contract will be reflected in 3Q 2020

performance report.
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LANE COUNTY
401(a) Defined Contribution Plan

PLAN FEE ANALYSIS
Second Quarter 2020

Annualized Plan Cost (%)

Weighted Total Expense Ratio M Average Total Expense Ratio

Average Participant Balance and Cost €))
Avg. Admin Cost

B Avg. Investment Cost Avg. Part Balance
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LANE COUNTY PLAN FEE ANALYSIS

401(a) Defined Contribution Plan Second Quarter 2020
Annualized
Quarter Average Net Expense Est. Total Invest. Est. Total Admin.

Fund Ticker Assets Ratio Admin Fee Cost Cost
Vantagepoint PLUS Fund R10 - $2,461 0.31% 0.18% $8 $4
T. Rowe Price Stable Value Common Tr A - $200,732 0.30% 0.18% $602 $361
Western Asset Core Plus Bond I* WACPX $112,014 0.30% 0.18% $336 $202
Vanguard Total Bond Market Index Adm VBTLX $127,318 0.05% 0.18% $64 $229
PIMCO Real Return Instl PRRIX $39,607 0.45% 0.18% $178 $71
American Beacon SiM High Yield Opps R5 SHOIX $21,996 0.84% 0.18% $185 $40
American Beacon Large Cap Value R6 AALRX $40,113 0.59% 0.18% $237 $72
Vanguard Institutional Index Instl VINIX $291,682 0.04% 0.18% $102 $525
T. Rowe Price Large Cap Growth | TRLGX $17,483 0.56% 0.18% $98 $31
Wells Fargo Special Mid Cap Value R6 WFPRX $39,297 0.72% 0.18% $283 $7
Vanguard Mid Cap Index Adm VIMAX $29,829 0.05% 0.18% $15 $54
Hartford MidCap R6 HFMVX $2,902 0.75% 0.18% $22 $5
Westwood SmallCap Instl* WHGSX $12,408 0.74% 0.18% $92 $22
Vanguard Small Cap Index Adm VSMAX $97,067 0.05% 0.18% $49 $175
Artisan Small Cap Instl APHSX $15,886 1.00% 0.18% $159 $29
Dodge & Cox International Stock* DODFX $36,133 0.53% 0.18% $192 $65
Vanguard Total Intl Stock Index Adm VTIAX $101,080 0.11% 0.18% $111 $182
American Funds EuroPacific Growth R6 RERGX $107,461 0.46% 0.18% $494 $193
Invesco Oppenheimer Global Opports R6 OGIIX $14,038 0.69% 0.18% $97 $25
Vanguard Target Retirement Income Inv VTINX $3,499 0.12% 0.18% $4 $6
Vanguard Target Retirement 2015 Inv VTXVX $27,098 0.13% 0.18% $35 $49
Vanguard Target Retirement 2020 Inv VTWNX $355,124 0.13% 0.18% $462 $639
Vanguard Target Retirement 2025 Inv VTTVX $476,110 0.13% 0.18% $619 $857
Vanguard Target Retirement 2030 Inv VTHRX $506,269 0.14% 0.18% $709 $o1
Vanguard Target Retirement 2035 Inv VTTHX $440,243 0.14% 0.18% $616 $792
Vanguard Target Retirement 2040 Inv VFORX $656,954 0.14% 0.18% $920 $1,183
Vanguard Target Retirement 2045 Inv VTIVX $352,242 0.15% 0.18% $528 $634
Vanguard Target Retirement 2050 Inv VFIFX $118,157 0.15% 0.18% $177 $213
Vanguard Target Retirement 2055 Inv VFFVX $107,070 0.15% 0.18% $161 $193
Vanguard Target Retirement 2060 Inv VTTSX $28,178 0.15% 0.18% $42 $51
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LANE COUNTY
401(a) Defined Contribution Plan

PLAN FEE ANALYSIS

Second Quarter 2020
Annualized
Quarter Average Net Expense Est. Total Invest. Est. Total Admin.
Ticker Assets Ratio Admin Fee Cost Cost
Vanguard Target Retirement 2065 Inv VLXVX $11,236 0.15% 0.18% $17 $20
Parnassus Core Equity Instl* PRILX $14,479 0.53% 0.18% $77 $26
TOTAL $4,406,170 $7,689 $7,931
‘ Plan Administration Cost™* Quarter Annualized
Plan Generated Revenue (est): $1,983 $7,931
Contracted Revenue (est): $1,432 $5,728
Net Excess/(Deficit) (est): $551 $2,203

*Revenue generated by investment options is credited back to the participants invested in those funds. This is reflected in the Net Expense Ratios.

**Funds transferred to new recordkeeper June 2020. For fee reporting purposes, charges represent previous contracted rates applied to current holdings. ICMA-RC contract will be reflected in 3Q 2020

performance report.
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 43

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
American Beacon Large Cap MerotArivtfains gstar Reting o ’

Bronze *k S&P 500 TRUSD  Russell 1000 Value US Fund Large Value

Value R6 Acm_uv 01-22-2020 1,114 US Fund Large Value TR USD
Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 9% % 98 97 95 97 % % 97 % 98 % Mﬂmﬂ_“m\m %

2018 278 227 546 1599 198 oo b TP 00K

2019 1353 420 113 830 agy [l U e MN” Growth of $10.000

2020 -30.15 17.69 — — -15.10 a0 -— OHmm_wmm: Beacon Large Cap
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 31 Mwm

Load-adj Mthly ~ -7.91  1.81 — — 261 20k — Category Average

Std 06-30-2020  -9.97 — — — 169 29,593

Total Return 791 181 402 930 261 0k M%ﬁma Index

+/- Std Index -19.87 -1020 -7.47 -455 —

+/- Cat Index 190 089 -1.34 082 0 — e U Ak

% Rank Cat 7 64 71 55 M M M M M M M M M m m M ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 1202 1114 980 701

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
— — — — — — — | 2914 | 23.21 | 27.36 | 23.23 NAV/Price
7-day Yield - — 2752|1456 | 234 1907 | 3493 | 1056 | -6.05 | 1598 | 1707 |-11.96 | 29567 |-15.10 Total Return %
30-day SEC Yield - — 105|050 | 445| 306| 255| -312| -744 | 402| -476| 157 | -181 |-17.48 +/- Standard Index
Performance Disclosure 782 | -094 | -273 | 156 | 241 | -289| 223 | -1.36| 341 | -369 | 3.13 | -2.15 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - ‘ - - _ - - - 84 11 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — — — | 1244 | 1209 | 1224 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020 Top Holdings 05-31-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 05-31-2020 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
shares, when sold or redeemed, may be worth more or less than Cash 224 2.28 004 Since Amount am Total Stocks ;o Total Fixed-Income, %
05-2020 23% Turnover Ratio
their original cost. US Stocks 88.71 88.71 0.00 . .
Current performance may be lower or higher than return data Non-US Stocks 9.05 9.05 000 © 1 mil- Medtronic PLC 241
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 877,575 JPMorgan Chase & Co 2.30
month-end, please call 800-656-5811 or visit Other/Not Clsfd 0.00 0.00 000 © 31,150  E-mini S&P 500 Futures June20 2.30
www.americanbeaconfunds.com. Total 10000 100.04 004 @ 3mil  American International Group Inc 2.28
Fees and Expenses ) 2 mil  Comcast Corp Class A 222
Sales Charges m“,sz mmg.“_mma% Portolio Statstics w@m _=%M mm @ 455,704 Goldman Sachs Group Inc 2.17
Front-End Load % NA . . P/ERatio TIM 148 059 092 o 88mil State Street Instl US Govt MMkt SI 213
Deferred Load % NA € P/CRatio TTM 85 059 092 o 2 mil Citigroup Inc 1.82
- = P/BRatio TTM 16 046 082 o 227376 Anthem Inc 162
und Expenses .. GeoAvgMktCap 50744 034 054
Management Fees % 055 g $mil ) 550,456 Texas Instruments Inc 1.58
12b1 Expense % 0.00 &) 2 mil Wells Fargo & Co 1.53
Net Expense Ratio % 059 Fixed-Income Style A ) ©) 9mil General Electric Co 1.48
A W Med e vg Eff Maturity —
Gross mx—um-_mm Ratio % 0.60 - Avg Eff Duration 0 ® 469,901 mﬁm:_m«\ Black & Decker Inc 1.43
Risk and Return Profile = Avg Wtd Coupon - ® 478,263  Chubb Ltd 141
3vr 5vr 0V £ Avg Wid Price ) 389,325 Johnson & Johnson 1.40
1114 funds 980 funds 701 funds 5
Morningstar mm::@js 2% 2% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +AVg  Credit Quality Breakdown — Bond % b Oy .. ! . 3 1.28
Morningstar Return Avg -Avg Avg  AAA [ Basic Materials 31 142
AA __ & Consumer Cyclical 6.7 061
sy SYeove __ [ Financial Services 26.5 2.04
Standard Deviation 20.74 18.02 15.71 BBB B Real Estate 08 0.28
Mean 1.81 4.02 9.30 - ™
Sharpe Ratio 011 0z o061 BB — v Sensitive . 395 086
B — B Communication Services 5.2 0.47
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 6.8 268
Russell mgwum_mcm NR — [ Industrials 15.6 1.89
Alpha -10.75 -0.24  Regional Exposure Stocks % Rel Std Index B Technology 120 0.50
Beta 117 1.11 Americas 915 02 = Defensive 233 0.92
R-Squared 93.68 98.49 Greater Europe 82 8.67 m Consumer Defensive 4.4 0.58
12-Month Yield —  Greater Asia 03 g1 I Healthcare 13.8 0.94
Potential Cap Gains Exp 27.40% K2 Utilities 52 167
Operations
Family: American Beacon Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: AALRX Incept: 02-28-2017
Tenure: 33.1 Years ISIN: US0245267903 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $4,230.62 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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Release date 07-31-2020

Page 2 of 43

>—.—.—m —.— nm —.— wman—.- m i g —-— —@ —.— Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Yid Opps R5 (USD)

Neutral
03-18-2020

Kok k

BBgBarc US Agg  ICE BofA US High  US Fund High Yield

632 US Fund High Yield Bond Bond TR USD Yield TR USD Bond

|6 |6 | |6 || |6 | | B | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 85 71 85 38 93 94 93 95 91 91 W_MMM‘D_\”SBm
2018 023 146 165 392 -1.14 s ook
2019 631 245 094 219 1235 2 Growth of $10,000
2020 -19.26  15.38 — — -323 == American Beacon SiM High
............................................................................. T T Yid Opps RS
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 17,432
Load-adj Mthly ~ -0.42 330 470 —  6.01 20k — Category Average
_30- . _ _ 15,346
Std 06-30-2020 3.91 3.88 5.63 e ——— Somndord Index
Total Return 042 330 470 —  BOT e SR 0k 12551
+/- Std Index -1054 -239 023 — —
+/- Cat Index -352 -086 -0.99 — — e U e
% Rank Cat 81 52 39 — Performance Quartile
No. in Cat 695 632 544 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 | 07-20 History
) — — | 9311034 {1011 | 968 | 879 | 959 | 971 | 903 | 953 | 887 NAV/Price
7-day Yield - - —| —| —|2064| 774| 425| 374 | 1630 | 7.36 | -1.14 | 1235 | -323 Total Retur %
30-day SEC Yield - — —| —| —|1642| 976|172 | 429 | 1365 | 382 | -1.15| 364 |-1095 +/- Standard Index
Performance Disclosure — — — | 505| 032 | 174} 091 | 119 | -012 | 1.13 | -2.06 | -3.00 +/- Category Index
M:m. memm: §e§.ﬁm§b Rating is wm,wma M: :.m\ﬂw&:mam NES& - - ‘ 2 % 3 48 13 N 27 64 - 9% Rank Cat
erived rrom a weig| te average o the three-, five-, an -year .
(if applicable) Morningstar metrics, — — — | 598 | 662 | 731 | 769 | 707 | 699 | 695 | 711 700 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020 Top Holdings 05-31-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 05-31-2020 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
. since Amount 3 Total Stocks , 92 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 4.42 0.01 4.43 05-2020 44% Turnover Ratio
their original cost. US Stocks 0.24 0.24 0.00
Current performance may be lower or higher than return data Non-US Stocks 0.50 0.50 000 @ U.S. Government Money _<_m;30><ma 2.52
quoted herein. For performance data current to the most recent Bonds 9740  97.40 0.00 Berry Petroleum Company LLC 7% 247
month-end, please call 800-658-5811 or visit Other/Not Clsfd 6.28 6.28 0.00 Cenovus Energy Inc 6.75% 1.94
www.americanbeaconfunds.com. Total 10000 104.43 443 MEG Energy Corporation 7% 1.90
Fees and Expenses Darling Ingredients, Inc 5.25% 1.87
Equity Style Portfolio Statistics Port  Rel  Rel
Sales Charges wowle OSSR N et @ HCA Inc. 4.5% 185
Front-End Load % NA ¢ FP/ERatioTTM ‘1 - — Select Medical Corporation 6.25% 1.64
Deferred Load % NA K m“m M%o ﬂﬁ NM - - Churchill Downs Inc 4.75% 1.63
z atio 6 — —
Fund Expenses . GeoAvgMkiCap 1002 — — Mednax, Inc. 6.25% 162
Management Fees % 0.72 . g $mil Pilgrims Pride Corporation 5.88% 1.62
12b1 Expense % 0.00 Kratos Defense & Security Solution 1.60
Net Expense Ratio % 0.4 Fixed-Income Style ) Verisign, Inc. 4.75% 1.59
A W Med e Avg Eff Maturity 450 . o
Gross Expense Ratio % 0.83 . Avg Eff Duration @ Ces Energy Solutions Corp 6.38% 1.58
Risk and Return Profile s Avg Wtd Coupon — Stars Group Holdings BV / Stars Gr 1.57
3vr 5vr 0V £ Avg Wid Price 94.01 Caesars Resort Collection LLC/CRC 1.54
632 funds 544 funds 346 funds g —
Morningstar mm::@jg 2% 3% o = Sector Weightings Stocks % Rel Std Index
Morningstar Risk High  High —  Credit Quality Breakdown 03-31-2020 TR ) ) 35 -
Morningstar Return Avg Avg —  AAA 0.00 B3 Basic _/\_ma:m_.m 6.0 -
AA 000 & Consumer Cyclical 0.0 —
o s SYeovr 000 [EJ Financial Services 0.0 —
Standard Deviation 1227 10.14 — [ Real Estate 294 _
BBB 11.60 :
Mean 33 A g 1200w Sensiti 645
Sharpe Ratio 019 039 — o) v sensitive : -
P B 3280 [ Communication Services 0.0 —
MPT Statistics Standard Index Best Fit Index Below B 2.90 a Energy 0.0 —
ICEBofAUSHigh R 10.70 [ Industrials 64.5 —
Yild TR USD I®} Technology 0.0 —
Alpha -0.02 -1.30  Regional Exposure Stocks % Rel Std Index )
Beta 0.61 128 Americas 412 > Defensive ) 00 -
R-Squared 272 9420 Greater Europe 588 =& Consumer Defensive 0.0 —
12-Month Yield —  Greater Asia 0.0 B + | Healthcare 0.0 —
Potential Cap Gains Exp -3.02% K2 Utilities 00 -
Operations
Family: American Beacon Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: SHOIX Incept: 02-14-2011
Tenure: 9.5 Years ISIN: US0245242823 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $250,000 Total Assets: $1,231.30m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
>=.—m—.=um= 1—.—:&% m—‘—ﬂcﬁmn—*—ﬂ ama_n * ok MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large

Growth R6 (USD) 03-18-2018 H19USFund Foreign Large~ USANRUSD  USA Growth R Growth

Growth usb
-31- Investment Styl.
Poromance 51 12 | [ 6N |EN | (6N | |ED (B |6 | || e
Quarterly 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 1491 e 0
2018 1320 387 -1.59 1009 27.40 . B LT Growth f st0000
2020 2243 2277 — — 068 == American Funds Europa
[SUTRUUURS! NURUUURIS RUUUURUURY UPRUUUO IURSURUITY ASSUURURURY SUUURIUPUS RUUIURNS IUSRUPRI ST O e a0k Growth RS
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 26,901
Load-adj Mthly ~ 10.00 524 6.05 713 898 ‘o0« — Category Average
Std06-30-2020  3.17  — 490 748 851 21,283
TotalRetun 1000 524 605 7.13 8.98 o prndard ndex
+/- Std Index 934 38 283 261 —
+/- Cat Index 321 -195 -090 025 — e U e
% Rank Cat 61 60 50 51 Performance Quartile
3 M M M M M m M m m M M M (within category)
No. in Cat 475 419 340 246 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 38.34 | 41.37 | 35.13 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 5555 | 55.93 NAV/Price
7-day Yield - —3935| 976 |-1331 | 1964 | 2058 | 229 | -048 | 101 |31.17 |-1491 | 27.40 | 068 Total Return %
30-day SEC Yield 07-31-20 0.72 072 2710|139 | 040 | 281 | 529| 157 | 518 | -348 | 398 | 071 | 589 | 7.72 +/- Standard Index
Performance Disclosure 068 | -469 | 090 | 297 | 509 | 036 | 077 | 089 | -084 | -048 | 006 | -3.29 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - o - o 27 66 20 44 58 59 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — 34 361 363 399 439 469 493 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 352 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.57 3.66 0.09 03-2020 38% Turnover Ratio
their original cost. US Stocks 0.35 0.35 0.00 Reli Industries Ltd 283
Current performance may be lower or higher than return data Non-US Stocks 95.91 95.91 000 @ eliance In : ustries Lt :
quoted herein. For performance data current to the most recent Bonds 0.07 0.07 000 © ASML Holding NV 211
month-end, please call 800-421-4225 or visit Other/Not Clsfd 009 009 000 @ Mercadolibre Inc 269
www.americanfunds.com. Total 10000 100.09 009 @® 392 EJ_ >_.> Group Ltd . . 2.38
Fees and Expenses @ 135 mil  Alibaba Group Holding Ltd Ordinary 2.37
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges iySwle  rorolodmies A0 Wie Gt ©  39mil Daichi Sankyo Co Ltd 210
Front-End Load % NA . P/ERatio TTM 234 133 101 g 3mil Shopify Inc A 177
Deferred Load % NA . S P/CRatio TTM 123 135 0.88 ) 6mil Keyence Corp 165
g PBRatioTIM 26 165 084 @ 6 mil  LVMH Moet Hennessy Louis Vuitton SE 1.60
Fund Expenses . GeoAvgMktCap 49014 130 1.05 A mil Chuaai Ph tical Co Lid 144
Management Fees % 0.41 £ Smil ® m ugai Fharmaceutical .0 :
12b1 Expense % NA &) 150 mil  HDFC Bank Ltd 1.40
Net Expense Ratio % 0.4 Fixed-Income Style Avg Eff Maturty e 5mil Nintendo Co Ltd 1.34
Gross Expense Ratio % 046 ot - Avg Eff Duration ) 31 mil - Tencent Holdings Ltd 1.29
Risk and Return Profile ~ Avg Wtd Coupon 250 @ 18mil - Sea Ltd ADR 126
3vr 5vr 0V £ Avg Wid Price ) 181 mil Taiwan Semiconductor Manufacturing 1.25
419 funds 340 funds 246 funds 5 — .
Morningstar mm::@js Ik I% I% mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk +Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 31 095
Morningstar Return Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 58 0.74
AA __ & Consumer Cyclical 156 1.43
o s SYe o __ [ Financial Services 144 0.82
Standard Deviation 17.03 15.31 14.76 B Real Estate 13 0.48
Mean 524 605  7.13 wmm - Sonsii s L5
Sharpe Ratio 029 038 050 — W Sensitive . . .
B — B Communication Services 8.4 097
MPT Statistics Standard Index Best Fit Index Below B — a Energy 5.7 1.19
gxos___:%%r mmw_ NR — [ Industrials 8.4 077
S X
Technol 15.9 1.32
Alpha 3.86 329 Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.04 1.0 Americas 120 18 — Defensive . 245 1.00
R-Squared 96.20 9645  Greater Europe 420 0.96 = Consumer Defensive 59 0.57
12-Month Yield 121%  Greater Asia 460 0gg [ Healthcare 155 145
Potential Cap Gains Exp 9.20% a 31 0.90
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 19.2 Years Minimum Initial Purchase: ~ $250 Total Assets: $162,339.16 mi
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: usb Purchase Constraints: A

©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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Page 4 of 43

Artisan Small Cap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

N . £3= Silver Fokdokk S&P 500 TRUSD  Russell 2000 US Fund Small Growth
Institutional (USD) 10082019 578 US Fund Small Growth Growth TR USD
A I EE NG
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 95 % 95 95 95 94 95 9% 97 99 97 97 Mﬂw_ﬂ_“m\m o

0
2018 766 759 1026 1978 245 e, 100k
2019 2310 673 -298 1021 4048 2 Growth of $10,000
2020 -14.94 37.30 — — 2432 == Artisan Small Cap
~40K Institutional
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 75.416
Load-adj Mthly ~ 28.61 2449 17.24 — 16.98 ‘o0« — Category Average
Std 06-30-2020 2488 — 1557 — 16.28 44,872
TotalRetum 2861 2449 17.24 1821 16.98 o T pundard Index
+/- Std Index 16.65 1248 575 436 —
+/- Cat Index 2261 1571 974 563 — e
% Rank Cat 7 8 4 3 Performance Quartile
3 M M M M m m m m m m m M (within category)
No. in Cat 626 578 510 381 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History

) — — — | 20.74 | 29.68 | 29.51 | 27.01 | 28.25 | 30.96 | 26.54 | 34.54 | 42.94 NAV/Price
7-day Yield - T 4474|2051 | 699| 17.90| 4311 | 057 | 058 | 576 | 27.00 | 245 | 40.48 | 24.32 Total Retur %
30-day SEC Yield - — 1767 545| 488| 1.90|1072 |-1426 | 0.80 | 620 | 526 | 683 | 8.99 | 21.94 +/- Standard Index
Performance Disclosure 967 | -857 | 990 | 332| -020 | -6.18 | 1.96 | -5.56 | 4.93 | 11.76 | 12.00 | 24.05 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy - - ‘ - 18 77 20 84 20 10 5 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .

(if applicable) Momingstar metrics. — — — — | 714 722 730 669 684 676 640 637 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 286 2.86 000 Since Amount 60 Total Stocks , 63 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 03-2020 47% Turnover Ratio
their original cost. US Stocks 89.84 8984  0.00 Cheaq | 5.01
Current performance may be lower or higher than return data Non-US Stocks 7.30 7.30 000 @ egg inc ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Halozyme Therapeutics Inc 4.45
month-end, please call 866-773-7233 or visit Other/Not Clsfd 0.00 0.00 000 @ 02 Holdings Inc 3.93
www.artisanfunds.com. Total 10000 100.00 000 @ BlackLine Inc 3.83
Fees and Expenses ) Zynga Inc Class A 3.50
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ @ 893,369 Ollie's Bargain Outlet Holdings Inc 3.35
Front-End Load % NA . P/ERatio TTM - — — @ 3mil  NeoGenomics Inc 3.4
Deferred Load % NA S P/CRatio TTM 319 220 1.67 ® 344,561 HubSpot Inc 2.97
g P/BRatioTTM 69 200 160 ) 276,466 Coupa Software Inc 2.94
Fund Expenses . GeoAvgMktCap 5343 0.04 122 2mil LiveP | 289
Management Fees % 0.96 £ Smil ® mit Livererson inc :
12b1 Expense % NA ) 237,335 Teledyne Technologies Inc 2.83
- Fixed-Income Style
Net Expense Ratio % 100 HETENE Avg Eff Maturity _ @ 302,439 argenx SE ADR 262
Gross Expense Ratio % 1.00 = Avg Eff Duration @ 614,711 Nmnm_mﬁ._:o 2.59
Risk and Return Profile ~ Avg Wtd Coupon - @ 441,205 Ascendis Pharma A/S ADR 2.51
3vr 5vr 0V £ Avg Wid Price ) 584,068 Guidewire Software Inc 2.49
578 funds 510 funds 387 funds 5 — .
Morningstar mm::@js 5% 5x 5y mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 42 014
Morningstar Return High High High  AAA _ B Basic _/\_ma:m_.m 00 0.00
AA __ & Consumer Cyclical 33 0.30
o s SYetove __ [ Financial Services 09 0.07
Standard Deviation 22.62 19.95 18.26 BBB B Real Estate 0.0 0.00
Mean 2449  17.24 18.21 - Sensiti 580 127
Sharpe Ratio 101 o084 o098 BB — v Sensitive . : :
B — B Communication Services 52 048
MPT Statistics Standard Index Best Fit Index Below B — a Energy 0.0 0.00
mgo_@%ﬂ” _ﬂm NR — [ Industrials 6.4 078
el Brow UsD - I®} Technology 463 1.92
Aloha 991 994 Regional Exposure Stocks % Rel Std Index :

p . - Americas 925 093 = Defensive . 37.8 1.50
Beta 1.16 0.98 Greater E 49 5.23 = Consumer Defensive 9.8 1.32
R-Squared 71.63 9535 olo0 o BUIORe | ‘oo [ Healthcare 28.0 1.91

- Greater Asia 2.6 67.89 : ’
12-Month Yield — i 0.0 0.00
Potential Cap Gains Exp 36.70%
Operations
Family: Artisan Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: APHSX Incept: 05-07-2012
Tenure: 15.9 Years ISIN: US04314H7585 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $1 mi Total Assets: $2,608.75 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Dodge & Cox International gstar AnalystRating gstar Rating wory g

ﬂm Gold ok MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Stock (USD) 06-22-2020 521 US Fund Foreign Large~ USANRUSD  USA Value NR USD Value
Value

Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 97 99 98 99 94 % 97 99 9 99 % Mﬂmﬂ_“m\m %
2018 214 512 081 1239 -17.98 e U AU 100k
2019 078 281 166 1081 2278 T s R S e M R MN__M Gromth of $10.000
2020 -30.50 17.36 — — -17.22 == Dodge & Cox International

SSUUUUURO SUSUUUUITS ASUUUURUU UURUUUURS SUUUUSUUS ISUUOURUR! UUURUUUURY UURTUTOS OTRUOR ISR A gk Stock
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 21,369
Load-adj Mthly ~ -7.38 -474 -060 391 594 20k — Category Average
Std 06-30-2020 -11.28 — -122 482 589 16,602
Total Return 738 -474 060 391 594 0k wmﬁma Index
+/- Std Index -804 -6.13 -382 -0.62 —
+/- Cat Index 408 -023 007 1.86 — e U Ak

% Rank Cat 43 68 57 27 m m m M M M M M M m m M ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 348 321 269 177

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
Unsubs 3185 | 35.71 | 29.24 | 34.64 | 43.04 | 4211 | 36.48 | 38.10 | 46.32 | 36.91 | 43.60 | 36.09 NAV/Price
7-day Yield - T 4746|1369 |-15.97 | 21.03 | 2631 | 0.08 |-11.35 | 826 | 23.94 |-17.98 | 22.78 |-17.22 Total Return %
30-day SEC Yield - —  601| 254| -226| 420 | 11.03 | 394 | 569 | 377 | 325 | 379 | 1.27 |-10.19 +/- Standard Index
Performance Disclosure 318 | 585 | -277 | 406 | 1127 | 518 | -1.29 | -066 | 1.28 | -4.01 7.06 | 051 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 6 6 81 - o - _ _ _ 31 7 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 300 364 378 o o o o o o 315 348 357 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 06-30-2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 71 Total Stocks , 5 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.44 1.50 0.06 03-2020 12% Turnover Ratio
their original cost. US Stocks 795 797 002 UBS Groun AG 3.30
Current performance may be lower or higher than return data Non-US Stocks 91.06  91.06 000 © S.cc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ BNP Paribas 3.25
month-end, please call 800-621-3979 or visit Other/Not Clsfd 044 0.20 064 © Sanofi SA 3.18
www.dodgeandcox.com. Total 10000 10073 073 i mmamc:@.m_mn:o:_nw Co Ltd Partici 3.07
Fees and Expenses ©) 102 mil  Credit Suisse Group AG 2.87
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges iyowle | rorolodmies Q0 nie Gt @ 207mil ICICI Bank Lid 263
Front-End Load % NA . . P/ERatio TTM 180 077 101 o 47 mil  GlaxoSmithKline PLC 262
Deferred Load % NA : m CRato TTH ol v 36 mil - Honda Motor Co Ltd 255
z atio 9 0. ) e .
Fund Expenses o Geo Avg Mkt Cap 36112 096 1.26 © www 3_" _m/w\_:mcs_mm:_ﬁm_m%:_anoS WMM
Management Fees % 0.60 £ Smil ® it Banco santander :
12b1 Expense % NA  — &) 22 mil Total SA 2.32
Net Expense Ratio % 063 Fixed-Income Style Avg Eff Maturity @ 48 mil Suncor Energy Inc 221
Gross Expense Ratio % 063 o - Avg Eff Duration ) 4mil Naspers Ltd Class N 2.09
Risk and Return Profile = Avg Wtd Coupon - © 10mil - Bayer AG 2.07
3vr 5vr 0V £ Avg Wid Price ) 2mil  Roche Holding AG Dividend Right Ce 2.03
321 funds 269 funds 177 funds g — .
Morningstar mm::@js 2% 2% 3% = mmoaqiwa__”:sm Stocks % Rel Std Index
Morningstar Risk +Avg High High  credit Quality Breakdown — Bond % b Oy ) . a4 12
Morningstar Return -Avg Avg  +Avg  AAA _ B Basic _/\_ma:m_.m 82 1.04
AA __ & Consumer Cyclical 8.8 0.80
o s SYe o __ [ Financial Services 28.8 1.63
Standard Deviation 19.65 18.37 17.26 B Real Estate 17 0.60
Mean 474 060 391 BBB - =
Sharpe Ratio 023 oo o0z BB — W Sensitive . 3.8 0
B —  [F Communication Services 10.4 1.20
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 8.2 1.72
z_mg/wo,é__/ﬂ %w NR — [ Industrials 93 0.85
alue
Technol . 74
Alpha 572 073 Regional Exposure Stocks % Rel Std Index B Technology 89 0
Beta 1.19 1 Americas 155 163 — Defensive 15.8 0.65
R-Squared 93.53 96.60  Greater Europe 584 133 = Consumer Defensive 1.8 0.18
12-Month Yield —  Greater Asia %1 0.56 3 Healthcare 13.4 1.25
Potential Cap Gains Exp 4.02% a 08 0.17
Operations
Family: Dodge & Cox Ticker: DODFX Incept: 05-01-2001
Manager: Multiple ISIN: US2562061034 Type: MF
Tenure: 19.3 Years Minimum Initial Purchase: ~ $2,500 Total Assets: $37,186.24 mi
Objective: Foreign Stock Minimum IRA Purchase: $1,000
Base Currency: usb Purchase Constraints: —

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Hartford MidCap R6 (USD)

Page 6 of 43

Morningstar Cat

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index

£3= Silver ok S&P500 TRUSD  Russell Mid Cap  US Fund Mid-Cap
02-10-2020 553 US Fund Mid-Cap Growth Growth TR USD Growth
-31- Investment Styl.
e ||| | R (R [ [ e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 99 100 100 100 100 98 100 100 100 100 100 Stocks %
0
2018 344382 A58 1783 729 O
2019 2006 486 -133 687 3275 2 Growth of $10,000
2020 -2420 25.10 — — 047 == Hartford MidCap R6
40k 48,262
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 408 1066 10.13 — 10.58 - 20k 48,335
Std 06-30-2020  -0.01 — 939 9.62 Standard Index
Total Return 408 1066 1013 1348 1058 g 46180
+/- Std Index -787 -135 -1.36 -036 —
+/- Cat Index -1401 -643 -284 -1.73 — e
% Rank Cat 86 76 65 57 Performance Quartile
3 M M M M M M m m m M m M (within category)
No. in Cat 603 553 497 378 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) — — — — — | 28.86 | 27.42 | 29.90 | 35.78 | 29.81 | 37.90 | 38.08 NAV/Price
7-day Yield - — 3054 | 2360| 760 | 19.36 | 3959 | 11.18 | 175 | 1187 | 2442 | 7.29 | 3275 | 047 Total Retum %
30-day SEC Vield - —  408| 854| -992| 33| 721| 251 037 -009 | 259 | 291 | 126 | -191 +/- Standard Index
Performance Disclosure -15.75| 278 | -6.15| 35 | 385| -0.73| 195 | 454 | -085 | -254 | 272 |-12.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ 2% 12 48 61 48 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — | 733 644 617 605 618 604 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 103 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.19 0.19 0.00 05-2020 31% Turnover Ratio
their original cost. US Stocks 95.68  95.68 0.00 5 Ltd
Current performance may be lower or higher than return data Non-US Stocks 413 413 000 © enpact Lt 2.23
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® [I-Vlinc 216
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 0.00 WEX Inc 2.07
www.hartfordfunds.com. Total 10000 100.00 00 © Etsy _:.n . 1.84
Fees and Expenses ) Monolithic Power Systems Inc 1.83
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mmas; ortiolio Statisties %\,m __ammx ommﬁ ) Lumentum Holdings Inc 1.80
Front-End Load % NA . P/ERatio TIM 256 102 078 @ Ingersoll Rand Inc 175
Deferred Load % NA K m“m M%o MK Aw“ mmw MM ® Hill-Rom Holdings Inc 1,69
z atio 10 .
Fund Expenses © GeoAvgMktCap 6810 005 045 O 63,800 %ww _oOs “MM
Management Fees % 0.71 £ $mil © ' ne :
12b1 Expense % NA &) 2 mil  MKS Instruments Inc 1.53
- Fixed-Income Style ;
Net Expense Ratio ...\a 0.75 e Avg Eff Maturity S mmw.mmm Lennox International Inc 1.48
Gross Expense Ratio % 0.75 = Avg Eff Duration _ © 5mil YETI Holdings Inc 1.47
Risk and Return Profile = Avg Wtd Coupon - © Am@mi Fair Isaac Corp 1.44
v 5vr 0w g AvgWtd Price — ® 1'mil Coherent Inc 1.44
553 funds 497 funds 378 funds 5 — .
Morningstar mm::@js 2% I% I mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 300 1.03
Morningstar Return -Avg Avg Avg  AAA — E Basic _/\_ma:m_.m 05 0.22
AA __ & Consumer Cyclical 153 1.39
o s SYeove _ B3 Financial Services 10.6 0.81
Standard Deviation 21.06  18.16 16.66 [ Real Estate 36 130
Mean 1086 1013 1348 wmm - Somsit w2 o
Sharpe Ratio 051 056 081 W Sensitive . : :
B — B Communication Services 32 0.30
MPT Statistics Standard Index  BestFit Index Below B — a Energy 05 0.18
,\_o;,zmmﬁg%%m NR — [ Industrials 13.8 1.68
ap
Technol 28.7 119
Alpha -2.55 2.01  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.19 101 Americas 9%6.6 098 — Defensive 238 0.94
R-Squared 93.40 9642 Greater Europe 00 0.00 = Consumer Defensive 1.7 0.23
12-Month Yield —  Greater Asia 34 gg3q [l Healthcare 201 137
Potential Cap Gains Exp 2351% K1 Utilities 20 0.65
Operations
Family: Hartford Mutual Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: HFMVX Incept 11-07-2014
Tenure: 10.4 Years ISIN: US41664R2673 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $14,372.28 mi
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Invesco Oppenheimer Globa

— Morningstar Analyst Rating”

M Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Neutral 0.2.2.8°20 ¢ MSCIACWIEx ~ MSCIACWI SMID  US Fund World
Opports R6 (USD) 06-24-2020 136 US Fund World USANRUSD  NRUSD Small/Mid Stock
Small/Mid Stock
R | (R (R [ [ [ [ [ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 97 97 97 93 97 93 98 99 99 98 99 Mﬂw_ﬂ_“m\m %
2018 948 B50 723 2508 1777 O
2019 1405 447 -718 16.02 2831 Growth of $10,000
Py | B0k
2020 2450 34.71 _ — 954 Aa I\.’\( 0k == |nvesco Oppenheimer Global
o Opports R6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept mﬁm&m
Load-adj Mthly ~ 21.60 10.66 15.59 — 1425 ‘o0« — Category Average
Std 06-30-2020 9.53 — 1433 — 1340 34,166
TotalRetun 2160 10.66 1559 71317 14.25 o prndard ndex
+/- Std Index 2094 927 1237 859 —
+/- Cat Index 2140 760 1043 486 — ol "
% Rank Cat 20 15 1 1 Performance Quartile
Zo inc 151 1% % 59 M M M M m M m m m M m M (within category)
. t
0-1n%a 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
) — — — | 2941 | 4156 | 40.01 | 45.28 | 46.51 | 69.61 | 52.04 | 62.89 | 68.89 NAV/Price
7-day Yield 08-11-20 T 7579|1263 | -924| 1073 | 4131 | -304 | 1444 | 1116 | 5318 |-17.77 | 2831 | 954 Total Retur %
30-day SEC Yield - —  3434| 148 | 447| 6710|2602 | 083 | 2010 | 667 | 2599 | 357 | 6.80 | 16.57 +/- Standard Index
Performance Disclosure 2927 |-1063 | 1.18| -6.70 | 1494 | -6.21 | 1578 | 1.90 | 29.01 | -3.97 | 2.94 | 16.52 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - 1 73 1 28 1 70 %6 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 11 122 123 150 155 119 154 158 No. of Furds in G
(if applicable) Morningstar metrics. - - - - 0. of Funds in Cat
et gomnte e et T mostnentrounon | Portfolio nalysis 06.30 2020
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 118 Total Stocks , 118 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.91 0.91 0.00 03-2020 3% Turnover Ratio
their original cost. US Stocks 4913 49.13 0.00 Nektar Th . 1073
Current performance may be lower or higher than return data Non-US Stocks 4997 4997 000 © ektar ma.nmc:nm ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Advanced Micro Devices Inc 6.00
month-end, please call 800-959-4246 or visit www.invesco.com. Other/Not Clsfd 0.00 0.00 0.00 Exact Sciences Corp 3.10
Fees and Expenses Total 10000 10000  0.00 wogwﬁu ma___u P WMM
Sales Ch: eptiDream Inc .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel . §

- o vg Index  Cat mil  Arrowhead Pharmaceuticals Inc .
Front-End Load % NA Vo B Gouth Avg Ind C 3mil Arrowhead Ph ticals | 1.85
Deferred Load % NA ¢ P/ERatio TIM 387 229 165 500,000 Wix.com Ltd 1.83
Fund Expenses £ P/BRatio TTM 41 258 1.50 200,000 Eurofins Scientific SE 1.79
Management Fees % 0.66 . GeoAvgMktCap 4984 0.13 0.95 .
12b1 Expense % NA g $mil 1'mil Nevro Corp 1.70
Net Expense Ratio % 069 P 8 Bm_ n._oc%a Inc 148
Gross Expense Ratio % 069 T Avg Eff Maturity _ " %Dﬂu "nﬁ_,mﬁ%o_ﬁmﬁ Inc c “MW

Risk and Return Profile g AvgEffDuration B A_ il PTCI coe A.wm
3vr 5 10V _AvgWtd Coupon - m o .
136 funds 93 funds 59 funds g Avg Wtd Price — 15 mil - Rentokil Initial PLC 1.30

f s TM
_/\_oSE@mSﬂ m.m::@ N.;' m* mﬂw 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk High High High .

. . . — 1 Cyclical 13 0.29
Morningstar Return +Avg High High  Credit Quality Breakdown — Bond % ) .

AAA B Basic Materials 11 0.14
3¥r SYr 0V A _ B Consumer Cyclical 95 0.87
Standard Deviation 25.76 23.08 19.94 A _ B2 Financial Services 0.7 0.04
Mean 1066  15.59 13.11 BBB " I Real Estate 0.0 0.00
Sharpe Ratio 0.46 0.69 069 oo _ w Sensitive 525 144
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 38 0.44
zoﬁ:méﬁﬂﬂ%bm_m Below B — a Energy 0.0 0.00
rowtl .
NR — Industrials 10.2 0.93
Alpha 1041 9.9 M ;nﬂa__oe 385 320
Beta 1.35 1.16  Regional Exposure Stocks % Rel Std Index : y :
R-Squared 70.62 8572  Americas 499 55 — Defensive . 36.2 1.48
12-Month Yield —  Greater Europe 384 0.88 = m%ﬂ::gﬁ Defensive mwm Mww
Potential Cap Gains Exp 18.77% Greater Asia 17 025 ealthcare ; .
K2 Utilities 0.0 0.00
Operations
Family: Invesco Base Currency: usb Purchase Constraints: A
Manager: Frank Jennings Ticker: 0GIIX Incept 01-27-2012
Tenure: 24.8 Years ISIN: US00900W7535 Type: MF
Objective: World Stock Minimum Initial Purchase: ~ $1 mi Total Assets: $7,515.80 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
1&1&-”%.%—.—% ﬁcﬂm mn——.——.ﬂ< £3= Silver Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
Institutional (USD) 03-10-2018 1,226 US Fund Large Blend USD
Performance 07-31-2020 Investment Style
Quarterly Ret IstQtr 2nd Qtr 3rdQtr 4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ Equity
uarterly Retuns St snddr - Jra r ol 9 | % | 9% | 9% | 9% | 9% | 9 | 9 | 98 | 9 | 9B | % Stocks %
2018 021272 790 354 005 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2019 1336 613 239 632 30.9 2 Growth of $10,000
2020 -16.82  17.90 — — 471 , == Parnassus Core Equity
« A0k Institutional
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 45,744
Load-adj Mthly ~ 11.91 13.88 11.75 1370 10.85 20k — Category Average
Std06-30-2020 675  — 1084 1363 1040 37,703
TotalRetun  11.91 13.88 1175 1370 10.85 o T pundard Index
+/- Std Index 004 187 027 -0.14 —
+/- Cat Index -012 186 044 -0.15 — e
% Rank Cat 22 3 6 14 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 1380 1226 1053 809 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Unsubs 2451 | 26.36 | 26.41 | 29.26 | 36.73 | 40.75 | 37.03 | 39.35 | 42.73 | 39.05 | 47.10 | 49.09 NAV/Price
7-day Yield - — 2896 | 910 | 338 | 1564 | 3415|1470 | -0.33 | 1060 | 1681 | 0.05 | 3096 | 477 Total Return %
30-day SEC Yield - — 249 597 | 126|036 | 176 | 1.01| 172 | -1.36 | -5.02 | 4.44 | 053 | 239 +/- Standard Index
Performance Disclosure 052 | -7.00 | 188 | -078 | 1.04 | 146 | -125| -145 | -488 | 484 | -047 | 1.89 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 18 9 12 43 % 10 47 50 86 3 %6 - 9% Rank Cat
erived rrom a weigntea average or the tnree-, Tive-, an -year .
(if applicable) Momingstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1406 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 W_M r%mmm.aoxm 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 3.72 3.72 000 o000 7% Turmover Ratio g °
their original cost. US Stocks 93.14 9314 0.00 6mil Mi G 6.76
Current performance may be lower or higher than return data Non-US Stocks 314 3.14 000 © m icrosoft Corp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 358,594 Amazon.com Inc 5.34
month-end, please call 800-999-3505 or visit Other/Not Clsfd 000 000 000 © 4mil Danaher Corp 410
WWW.parnassus.com. Total 10000 100.00 000 © 51 w_bmm Alphabet Inc A 3.97
Fees and Expenses ) 19 mil Comcast Corp Class A 392
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “,szmg“ mma% orfietlo Stafisies %\,m ndex  Cat ) 2mil  Mastercard Inc A 3.31
Front-End Load % NA . P/ERatio TTM 273 108 121 o 10mil Applied Materials Inc 330
Deferred Load % NA H.H ¥ P/CRatioTTM 153 1.08 1.05 e 2 mil  Costco Wholesale Corp 321
g P/BRatioTTM 45 130 128 ) 11 mil - Verizon Communications Inc 3.16
Fund Expenses . GeoAvg Mkt Cap 121078 0.81 0.62 3mil Linde PLC 314
Management Fees % 0.58 £ Smil © mittinde :
12b1 Expense % NA  — &) 3 mil  CME Group Inc Class A 2.93
Net Expense Ratio % 063 Fixed-Income Style g Ef Matuiy e 3mil Deere & Co 278
Gross Expense Ratio % 0.63 e = Avg Eff Duration - © M 3__ wmnwo:m Dickinson and Co WWM
Risk and Return Profile ~ Avg Wtd Coupon - © mil - FedEx Corp :
3vr 5vr 0V £ Avg Wid Price ) 5mil Waste Management Inc 2.61
1226 funds 1053 funds 809 funds 5 — .
Morningstar mm::@jg 5% 5x 5% Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk Low Low LOW  credit Quality Breakdown — Bond % L M- ic Material NM“._W MUMM
Morningstar Return High High +Avg  AAA _ [ Basic Materia m : :
AA __ & Consumer Cyclical 10.1 0.92
o s SYeotove __ [ Financial Services 8.2 0.63
Standard Deviation 15.08 13.05 11.96 B Real Estate 25 0.91
Mean 1388 1175 1370 wmm - Somsit 560 i
Sharpe Ratio 083 083 109 — W Sensitive . . .
B —  [F Communication Services 12,5 1.15
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 0.0 0.00
S&P500TRUSD  NR —  [E3 Industrials 15.7 1.90
Alpha 2.93 2.93 . [ Technology 278 1.16
Beta 0.86 0.86 Regional Exposure Stocks % Rel Std Index :
R-Squared 9.16 95.16  Americas %.7 ggg  Defensive 199 079
- Greater Europe 33 346 I= Consumer Defensive 95 1.27
12-Month Yield — ’ _ Health 0 0
: : Greater Asia 00 oop [ Healthcare 104 /1
Potential Cap Gains Exp 28.66% : : a 00 0.00
Operations
Family: Parnassus Ticker: PRILX Incept 04-28-2006
Manager: Multiple ISIN: US7017694081 Type: MF
Tenure: 19.3 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $19,579.86 mi
Objective: Equity-Income Min Auto Investment Plan: ~ $100,000
Base Currency: usb Purchase Constraints: —
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PIMCO Real Return Instl

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£3 Silver Fh kX BBgBarc US Agg  BBgBarc US US Fund Inflation-
Ac m Uv 01-03-2020 199 US Fund Inflation- Bond TR USD Treasury US TIPS Protected Bond
Protected Bond TRUSD
Performance 07-31-2020 Investment Style
. HA oH | EE | EH (B |BD |BH HE B |HE | HE  feemens
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 71 78 73 93 95 76 31 64 62 76 76 74 Bond
0
2018 01077 D80 08B ST
2019 354 270 113 092 852 2 Growth of $10,000
2020 077 5238 — — 897 == P|IMCO Real Return Instl
.......................................................................................... a0k 18,085
Trailing mm.ESm 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 10.83 568 410 373 590 20k 15,454
Std 06-30-2020 8.38 — 373 349 581 e — Standard Index
._.Oﬁm_ Imﬁ:_\j A me mmm bA D www m@D .......................................................................................... 10k 1 m.bmw
+/- Std Index 070 -0.01 -0.37 -0.14 —
+/- Cat Index 045 -001 -0.08 -0.01 — Ak
% Rank Cat 15 15 20 10 Performance Quartile
3 m m M m M m M m m M m M (within category)
No. in Cat 212199 171 115 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 1079 | 11.36 | 11.79 | 12.27 | 10.97 | 10.92 | 10.51 | 10.92 | 11.06 | 10.56 | 11.24 | 12.15 NAV/Price
7-day Yield - — 1896 | 781 | 1157 | 925 | 905 | 342 | 275 | 504 | 392 | 1.97 | 852 | 897 Total Return %
30-day SEC Yield 07-31-20 -0.08 556 4303 | 127 | 372 504 | 702 | -255 | 330 | 239 | 038|198 | -020 | 1.25 +/- Standard Index
Performance Disclosure 755 | 150 | -199 | 227 | -044| -022| 131 | 036 | 091 | -071| 009 | 053 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy 4 6 56 6 61 12 75 %5 1 68 21 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 158 162 193 198 212 218 228 235 231 228 221 212 No. of Funds in Cat
The performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2020
does 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 0 Total Stocks , 694 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2334 5059 7393 12-2019 314% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 il Fin Fut Euro-Sch E
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 3% 1,367 mil - Fin Fut Euro-Schatz 2yr Eux 06/08/ -18.69
quoted herein. For performance data current to the most recent Bonds 10175 20496 10321 3% 684 mil 10 Year Treasury Note Future June -10.54
month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 2159 2197 038 @ 735mil  United States Treasury Notes 0.25% 8.48
Fees and Expenses Total 10000 27751 17751 @ 568 mil - United States Treasury Bonds 3.62% 8.12
Sales Charges Ex 570 mil - Federal National Mortgage Associat 6.75
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ &) 551 mil  United States Treasury Notes 0.62% 6.32
Deferred Load % NA ¢ FP/ERatioTTM - - — @ 442 mil  United States Treasury Bonds 1.38% 6.29
— % P/CRatio TTM - T T % 255 mil - US Treasury Bond Future June 20 -5.08
_<___= xpenses Fegs 045 g M\Mﬂwﬁ_o@ﬂﬁzﬁ_y T @ 429 mil United States Treasury Notes 0.62% 4.80
\ - = - .
anagement rees % . g $mil 9 P P 194 mil  Ultra US Treasury Bond Future June 477
12b1 Expense % NA - e
Net Expense Ratio % 0.53 — po ©) 40 mil - Pimco Fds 432
IXxed-income e H T
Gross Expense Ratio % 053 - 1 Avg Eff Maturity 860 P 183 mil  Fin Fut Eur-Bund 10yr Eux 06/08/20 3.84
1€ lo¢ Xt v . . 0,
Risk and Return Profile = Avg Eff Duration 8 @ WMMW 3_" H:”mm Mﬁmﬁmm ﬁmmmc;\ Mo:Mm WNN% www
v sve o ) Avg Wid Coupon 20 © Bm nited States Treasury Bonds 2.38% .
199 funds 171 funds 115 funds g AvgWtd Price 10895 3% 300 mil Trs R 1.75/312828460 GIm 3.20
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x N.; 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg +Avg High % Cyclical
Morningstar Return +Avg +Avg High  Credit Quality Breakdown — Bond % - .
B} Basic Materials — —
AAA — )
3¥r SYr 0¥ A __ B Consumer Cyclical — —
Standard Deviation 3.98 391 491 A _ B2 Financial Services — —
Mean 5.68 4.10 3.73 _ _
Sharpe Ratio 0.98 075 0g5 DoB — 1 Realfoate
' ' ’ BB —  w Sensitive — —
MPT Statistics Standard Index BestFithdex G — Bl Communication Services - -
BBgBarcUS  Below B — Y Energy — —
Treasury US TIPS TR _ i — —
Uy R m _qaﬂm:__m_m
echnolo — —
Alpha 0.05 -0.07  Regional Exposure Stocks % Rel Std Index g
Beta 0.99 1.02 Americas o = Defensive . — —
R-Squared 67.03 94.87 Greater Europe o =& Consumer Defensive — —
12-Month Yield 134%  Greater Asia _ — O Healthcare — —
Potential Cap Gains Exp -3.50% K2 Utilities — —
Operations
Family: PIMCO Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: PRRIX Incept 01-29-1997
Tenure: 1.6 Years ISIN: US6933911041 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1 mi Total Assets: $10,091.84 mi
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T. Rowe Price Lrg Cp Gr
(USD)

Performance 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell 1000

o

= Silver
9-18-2019

%k kk
1,232 US Fund Large Growth

Category Index Morningstar Cat
US Fund Large Growth

Growth TR USD

&

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % mﬂc_m\ o
ocks %
2018 485 676 682 1285 432 ook
2019 1468 300 -1.11 1000 2849 MN” Growth of $10,000
2020 -13.87 28.60 — — 1871 0k == T.Rowe Price Lrg Cp Gr|
’ 80,622
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 27.02 20.64 17.31 1838 11.59 20k 52,161
Std 06-30-2020  20.48 — 16.85 1836 11.23 Standard Index
TotalRetum  27.02 2064 1731 1838 1158 g 46180
+/- Std Index 1506 863 582 454 —
+/- Cat Index -282 -027 047 1.09 — Ak
% Rank Cat 34 28 13 8 Performance Quartile
Zo inc 1339 1232 1088 813 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 | 07-20 History
) 1412 | 16.38 | 16.12 | 18.88 | 27.26 | 27.48 | 28.89 | 29.24 | 36.91 | 35.70 | 44.05 | 52.29 NAV/Price
7-day Yield 08-11-20 T 5340 | 1629 | -140 | 1755 | 4444 | 872 | 10.08 | 285 | 37.82 | 432 | 28.49 | 1871 Total Retur %
30-day SEC Yield - — 2694 | 123|351 | 155 | 1205 | -4.97 | 869 | -9.11 | 1599 | 870 | -2.99 | 1632 +/- Standard Index
Performance Disclosure 16.19 | -042 | -404 | 230 | 1095 | 433 | 441 | -422| 761 | 583 | -7.90 | 044 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy 5 M 44 25 3 66 7 52 3 7 80 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1356 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 MM,H%MMB% 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 2.35 2.35 0.00 032020 279% Turmover mm: o ! °
their original cost. US Stocks 9128 91.28 0.00 636200 A | 10.01
Current performance may be lower or higher than return data Non-US Stocks 6.37 6.37 000 © e :.SB:.SS ne :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 8mil - Microsoft Corp 8.92
month-end, please call 800-638-8797 or visit Other/Not Clsfd 0.00 0.00 000 © 5mil  Facebook Inc A 5.89
WWW. Troweprice.com. Total 10000 100.00 000 © 674,580 Alphabet Inc A 5.46
Fees and Expenses ) 4mil VisaInc Class A 428
Sales Charges Fauity Style Portolio Statstics w@m _=%M mm ) 2 mil Apple Inc 3.85
A NA e o m . P/ERatio TTM 319 127 106 ¢ 3mil Global Payments Inc 2.93
Deferred Load % NA ° m“m M%o ﬂﬁ NMN “ww MMM ©) 412 mil  T. Rowe Price Gov. Reserve 2.35
z atio 0 1. . ) .
< 1Tmil  Intuit 231
Fund Expenses o Geo Avg Mkt Cap 208287 1.39 0.94 ® 273 wﬁw_b >:_ Cme:MH Inc Class C 291
Management Fees % 0.55 £ Smil © ' P :
12b1 Expense % NA  — &) 849,074 Netflix Inc 220
Net Expense Ratio % 056 fixed-Income Style Avg Eff Maturity RE) 2mil - Cigna Corp 2.17
Gross Expense Ratio % 056 Tl Avg Eff Duration _ © 2mil - PayPal Holdings Inc 2.10
Risk and Return Profile N Avg Wtd Coupon — © 6 Bm_ Tencent Holdings Ltd ADR 2.06
3vr 5vr 0V £ Avg Wid Price ) 2mil  Salesforce.com Inc 2.02
1232 funds 1088 funds 813 funds g — .
Morningstar mm::@js Ik ik 5x = m@o:.m <<m._a_=__£w Stocks % Rel Std Index
Morningstar Risk Avg Avg +AVg  Credit Quality Breakdown — Bond % L . . 29 103
Morningstar Return +Avg +Avg High  AAA — m wmm_n _/\_mﬁ.wm_m__.m | wa wmw_
AA _ onsumer Cyclica . .
o s SYetove __ [ Financial Services 8.4 0.65
Standard Deviation 18.21 16.60 15.63 BBB B Real Estate 08 0.28
Mean 2064 1731 18.38 - o
Sharpe Ratio 103 o098 112 BB — v Sensitive . 52.6 115
B — B Communication Services 216 1.98
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 03 0.12
rgosmea_ﬂ _ﬂw NR — [ Industrials 43 0.52
Aetonley [ Technology 264 1.10
Alpha 718 128 Regional Exposure Stocks % Rel Std Index Defonsi 75 059
’ o Americas 93.6 095 > Defensive : ’
Beta 1.02 1.02 Greater E 16 173 = Consumer Defensive 1.6 0.21
R-Squared 91.39 9750 o0 o IORe ‘ = [ Healthcare 143 0.98
- Greater Asia 48 125.50 ) :
12-Month Yield — i 16 0.50
Potential Cap Gains Exp 43.57%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: A
Manager: Taymour Tamaddon Ticker: TRLGX Incept 10-31-2001
Tenure: 3.6 Years ISIN: US45775L4086 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $18,816.66 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

hout notice. Investment research is produced and issued by subsi

es 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 equi

, and disclosure statement. Please see important disclosures at the end of this report.
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INVEST WITH CONFIDENCE

FACT SHEET

Stable Value Common Trust Fund (Class A)

As of June 30, 2020

INVESTMENT OBJECTIVE AND STRATEGY

Managed .
Portfolio Manager: Strategy ,_n_:ma The Trust seeks to provide maximum current income while maintaining stability of principal.
Fryayep Firm: m The Trust will invest primarily in Guaranteed Investment Contracts (GICs), Bank Investment
Since
’ Contracts (BICs), Synthetic Investment Contracts (SICs), and Separate Account Contracts (SACs).
Bob Madore 2001 2001 m GICs, BICs, SICs, and SACs are types of investment contracts that are designed to provide
principal stability and a competitive yield.
Tony Luna 2003 1996
y BENEFITS AND RISKS
TRUST INFORMATION m Offers potential stability of principal by purchasing high-quality GICs, BICs, SICs, and SACs,
however, there is no assurance that the credit quality of the issuers will remain the same over the
Inception Date of Trust September 12, 1988 life of the investment.
FTSE 3-Month Treasury M Because such investments are not actively traded in the open market and generally must be held
Benchmark Bill until maturity, there is a risk that, like any investment, one or more of the Trust's holdings could
N fail to make scheduled interest and principal payments prior to maturity, potentially reducing the
Trustee Fee 0.3% Trust's income level and causing a loss of principal.
Fiscal Year End December 31 H The Trust attempts to minimize such risks by diversifying its investments by issuer, quality, and
Total Annual Operating duration.
$3.00
Expenses per $1,000
CUMULATIVE RETURNS
Investment Style Stable Value Growth of $10,000
ro ¢} ,
Trust Holdings Turnover® 11.1%
$15,000
Total Trust Assets $19,676,690,325
*Figure is equivalent to the annual Operating Expense
ratio.
The Trust incurs investment-related expenses for the $10,000

SICs and SACs that it holds (i.e., fees paid to issuers of

SICs and SACs and custody fees on underlying assets).

These fees are paid from underlying assets of the SIC or

SAC and reduce the respective contract’s crediting rate,

thereby reducing interest income earned by the Trust. $5,000
Based on available information for the current quarter,

these fees are estimated to be 0.154% on an annualized

basis (with fees to wrap issuers of approximately 0.154%

and custody fees of less than 0.00%). The Trust’s

average annual returns shown are net of these fees. $0
Consistent with their accounting as a reduction of Jun-10 Jun-12 Jun-14 Jun-16 Jun-18 Jun-20
_._qooﬂm_ ,Smmm_ fees mu.m not _3o_cqmqﬁ__3 computing the == Stable Value Common Trust Fund (Class A) $12,505
rust’s annual operating expense ratio. - .
+Trust Turnover represents 1 year period ending FTSE 3-Month Treasury Bill $10,623
12/31/19.
PERFORMANCE
(NAV, total return) Annualized
Three Year-to- One Three Five Ten Fifteen
Months Date Year Years Years Years Years
Stable Value Common Trust Fund (Class A) 0.51% 1.04% 2.15% 2.09% 1.99% 2.26% 2.94%
FTSE 3-Month Treasury Bill 0.14 0.52 1.56 1.72 1.15 0.61 1.28
Hueler Analytics Pooled Fund Universe 0.57 117 2.45 2.31 2.11 2.15 2.84
Lipper Money Market Funds Index 0.08 0.39 1.27 1.46 0.95 0.48 1.21

Past performance is not a reliable indicator of future performance. Performance figures reflect the deduction of the applicable annual trustee fee, which is
used primarily to pay normal operating expenses of the Trust, including custodial, accounting and investment management fees. Figures include any changes in
principal and reinvested dividends. All returns are historical and do not represent future performance. When assessing performance, investors should consider
both shortterm and long-term returns.

The Hueler Pooled Fund Universe ("Universe") is provided by Hueler Analytics, a Minnesota-based consulting firm, which has developed the Universe for use as a
comparative database to evaluate collective trust funds and other pooled vehicles with investments in GICs and other stable value instruments. The Universe is
comprised of pooled stable value funds with common investment objectives of stability of principal; the number of participating funds in the Universe may vary
over the different historic periods. Total return performance is calculated by taking the straight average of the monthly returns of the funds participating in the
Universe during each month which are then linked to derive the index returns for all other time periods. Universe rates of return are reported gross of
management fees. To learn more, contact your T. Rowe Price representative.

The Lipper Money Markets Funds Index (the “Lipper Index”) is an equally weighted performance index of the largest qualifying funds in this Lipper category.
Lipper index gross of fees performance data is not available. Source for Lipper data: Lipper, Inc. The Lipper index appears for illustrative purposes only.

For Sourcing Information, please see Additional Disclosures.

INVEST WITH CONFIDENCE"
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Stable Value Common Trust Fund (Class A)

As of June 30, 2020

TOP HOLDINGS

% of Trust
Reserves 4.9%
Synthetic Investment Contracts (SICs) 95.1

MATURITY DIVERSIFICATION

0-1Years 2-3Years 3-4Years

Stable Value Common Trust Fund (Class A)

ASSET DIVERSIFICATION

Trust

Entities
- U.S. Treasuries, Agencies, &

- Corporate, Foreign, & Gov't

Other
. Mortgage-Backed Securities
[ Asset-Backed Securities
B Reserves

For Sourcing Information, please see Additional Disclosures.

45.4%

23.4%

17.7%
8.6%
4.9%

4.9% 16.1% 79.0%

CREDIT QUALITY DIVERSIFICATION

Trust

W US. Treas* 19.2%
B US. GowvtAg** 14.4%
| AAA 13.8%
0 AA 5.9%
H A 19.2%
Il BBB 21.3%
B BB 0.5%

Short- Term 0.7%

Reserves 4.9%

*U.S. Treasury securities are issued by the U.S. Treasury and are backed by
the full faith and credit of the U.S. government. The ratings of U.S. Treasury
securities are derived from the ratings on the U.S. government.

**U.S. government agency securities are issued or guaranteed by a U.S.
government agency, and may include conventional pass-through securities
and collateralized mortgage obligations; unlike Treasuries, government
agency securities are not issued directly by the U.S. government and are
generally unrated but may have credit support from the U.S. Treasury (e.g.,
FHLMC and FNMA issues) or a direct government guarantee (e.g.,, GNMA
issues). Therefore, this category may include rated and unrated securities.

Not FDIC-Insured. May lose value. No bank guarantee.

INVEST WITH CONFIDENCE
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Stable Value Common Trust Fund (Class A) As of June 30, 2020

Additional Disclosures

Source for Lipper data: Lipper Inc.

Lipper Data (excluding Performance and Risk Return exhibits) is estimated by T. Rowe Price based on information provided by Lipper, Inc., and LionShares. T.
Rowe Price identifies the funds that compose the Lipper index and builds an aggregate portfolio for the index based on each fund’s holdings as provided by
LionShares. Please note that the portfolio holdings for each fund within the index are based on the most recent public information that is available, and since the
funds have different reporting periods, some of this information may not be current.

The T. Rowe Price Stable Value Common Trust Fund (the "Trust") is not a mutual fund. It is a common trust fund established by T. Rowe Price Trust Company
under Maryland banking law, and its units are exempt from registration under the Securities Act of 1933. Investments in the Trust are not deposits or obligations
of, or guaranteed by, the U.S. government or its agencies, or T. Rowe Price Trust Company. You could lose money by investing in the Trust. Although the Trust
seeks to preserve the value of your investment at $1.00 per unit, it cannot guarantee to do so.

T. Rowe Price uses a custom structure for diversification reporting on this product.

Diversification exhibits may not add to 100% due to exclusion or inclusion of cash.

Sources for credit quality: Moody’s Investors Service; if Moody’s does not rate a security, then Standard & Poor’s (S&P) is used as a secondary source. When
available, T. Rowe Price will use Fitch for securities that are not rated by Moody’s or S&P. T. Rowe Price does not evaluate these ratings, but simply assigns them to
the appropriate credit quality category as determined by the rating agency. T. Rowe Price uses the rating of the underlying investment vehicle for credit default
swaps.

Source for Maturity Diversification: T Rowe Price.

Certain numbers in this report may not equal stated totals due to rounding. Unless otherwise stated, data is as of the report date.

The Stable Value Fund (SVF) imposes a 90-day “equity wash” provision on exchanges to competing funds. The SVF is interest rate sensitive; therefore, direct
exchanges from the SVF to money market funds and certain short-term bond funds are not permitted. “Permissible” or “eligible” investment options include most
common stock funds and any fixed-income fund with a duration that is equal to or greater than three years. Exchanges from the SVF must remain invested in
eligible investment options for at least 90 days before exchanging into a competing fund.

Portfolio holdings are historical and subject to change. This material should not be deemed a recommendation to buy or sell any securities mentioned.

© 2020 T. Rowe Price. All rights reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the bighorn sheep design are, collectively and/or apart, trademarks
or registered trademarks of T. Rowe Price Group, Inc.

2016-US-24133

Not FDIC-Insured. May lose value. No bank guarantee.
INVEST WITH CONFIDENCE
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Release date 07-31-2020

Vanguard Institutional Index

Page 11 of 43

Morningstar Cat

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index

ﬂm Gold Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
— Acwcv 03-06-2020 1,226 US Fund Large Blend usD
) | 95 |26 |6 | 65 | 0N | 2 |20 |0 |6 (2 | meow
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 99 Mﬂw_ﬂ_“m\m %
2018 077342 770 1353 A7
a0 080 BB — o~ 29 e i
R _ _ == Vanguard Institutional Index
. . : « Aok \_S@Nm
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ 11.95 11.99 1146 1381 9.96 20k 37,703
Std 06-30-2020 749  — 1070 1396 978 Standard Index
TotalRetum 1195 1199 1146 1381 996 g 46180
+/- Std Index -0.01 -003 -0.03 -0.03 —
+/- Cat Index -0.09 -004 015 -0.04 — Ak
% Rank Cat 21 18 9 9 Performance Quartile
0 3 M m M m m m m m m m m M (within category)
No. in Cat 1380 1226 1053 809 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized 101.98 {115.01 |115.04 |130.52 |169.28 |188.67 [186.62 |203.83 |243.46 (227.55 |290.23 |292.09 NAV/Price
7-day Yield - — 2663|1505 | 209 | 1598 | 3235 | 1365 | 137 | 1193 | 2179 | 4.42 | 3146 | 239 Total Retur %
30-day SEC Yield 08-11-20 168 168 017 | -002 | 002 | -0.02 | -0.04 | -004 | -0.01 | -0.03 | -0.04 | -0.04 | 002 | 0.00 +/- Standard Index
Performance Disclosure -180 | -1.05| 059 | -044 | -076 | 041 | 045| -012 | 010 | 036 | 004 | -0.49 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 52 29 17 35 ) 18 20 27 29 27 24 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1406 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w WS- —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
Cash 0.62 062 000 Since Amount 506 Total Stocks , 2 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 05-2020 4% Turnover Ratio
their original cost. US Stocks 98.41  98.41 0.00 Mi (e
Current performance may be lower or higher than return data Non-US Stocks 0.96 0.96 000 © icrosoft Lorp 5.93
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © Apple Inc 577
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Amazon.com Inc 4.49
Fees and Expenses Total 10000 10000 Q00 © Facebook Inc A 212
Sales Charges P PawT—— - e S Alphabet Inc A 1.65
t tatist rt
Front-End Load % NA “,szmg“ mma% ortiotio Statistlcs %\m __ammx ommﬁ &) Alphabet Inc Class C 1.61
Deferred Load % NA ¢ P/ERatio TIM 227 080 101 o Johnson & Johnson 1.44
i H.H £ P/CRatio TTM 139 096 035 o Berkshire Hathaway Inc Class B 1.35
T I I S Vmoes
Gﬂﬂmmgmi owmm ’ z> £ $mil g P : : e Procter & Gamble Co 1.15
xpense % : .
Net Expense Ratio % 0.04 T —— &) UnitedHealth Group Inc 1.09
Gross Expense Ratio % 004 T Avg Eff Maturity _ © Hw”\__._oam W”uoﬁ _moo “Nw
Risk and Return Profile £ AvgEff Duration - 9 M M:@m:a [ mmM ’ A.E
3vr 5Yr 10V _AvgWtd Coupon - © astercard inc .
1226 funds 1053 funds 809 funds g AvgWtd Price - © Intel Corp 0.98
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x ok 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. . ; — 1 Cyclical 288 0.99
Morningstar Return +Avg High High  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 22 1.00
3¥r SYr 10V A _ B Consumer Cyclical 10.6 097
Standard Deviation 17.16 14.90 13.37 A _ B2 Financial Services 13.1 1.01
Mean 11.99 11.46 13.81 888 " I Real Estate 28 1.02
Sharpe Ratio 0.65 0.73 099 oo _ = Sensitive 16.0 101
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 108 0.99
S&P500TRUSD  Below B — Y Energy 2.8 1.1
Alpha -0.02 002 NR — 4 Industrials 8.4 1.02
Beta 1.00 1.00 Pa— w ——" I®} Technology 240 1.00
R-Squared 100.00 100.00 egional Exposure Stocks % el Std Index — Defensive 252 100
- Americas 99.0 1.00 ’ ’
12-Month Yield 1.91% Greater E 0.9 0.97 = Consumer Defensive 74 0.99
Potential Cap Gains Exp 53.22% oo o UOPe ‘ " [ Healthcare 148 1.00
Greater Asia 0.0 1.13 K vt w.é o.wm
tilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 19.7 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $5 mi Total Assets: $235,171.48 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
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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 equi

, 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  Category Index Morningstar Cat
<m=@=mﬂﬂ— g—ﬂ ﬁm—- ——.—me ﬂMma_n Fekokokok S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

Admiral :._m_uv 08-23-2019 372 US Fund Mid-Cap Blend uso Blend
Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 99 100 100 99 100 Mﬂmﬂ_“m\w %

2018 001 257 467 1546 -023 e b IS TS e 100K

2019 1677 435 081 688 3103 [Tl U ST e MN” Growth of $10000

2020 -25.72  24.96 — — 118 a0 -— Mmﬂ_mﬁ_a Mid Cap Index
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 47,446

Load-adj Mthly 487 808 807 1243 972 L = . Y TR ceefeetgg = Category Average

Std 06-30-2020  -0.20 — 699 1247 940 .\{ 35,007

Total Return 487 808 807 1243 972 | SSRGS ISUURUIN UUUUUUON NUSUUSUISY KSUUUURUR! DUUUSUIUS URUOURIY IORURTO USSR 0k M%ﬂma Index

+/- Std Index -709 -393 -342 141 —

+/- Cat Index 283 078 024 022 — e U e

o fonk G DS 28 HEEEEBE B =EBEBREBE el

No. in Cat 413 372 299 218

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
74.23 | 92.17 | 89.15 [101.97 |136.19 |152.97 (148.72 |162.94 |191.55 (171.04 |220.66 |216.10 NAV/Price
7-day Yield - - 4048 | 2559 | -1.97 | 1599 | 35.15 | 13.76 | -1.34 | 11.22 | 19.25 | -9.23 | 31.03 | -1.18 Total Return %
30-day SEC Yield 08-10-20 149 155 1402|1053 | -408 | -0.01 | 276 | 008 | -272 | -0.74 | -258 | -485 | 045 | -356 +/- Standard Index
Performance Disclosure 000 | 012 | -042 | 128 | 039 | 055 | 110 | -258 | 0.73 | -0.17 | 049 | 261 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 2 28 3 55 M 5 18 73 17 32 13 _ 9% Rank Cat

derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

451 433 | 424\ 412 399 | 369 | 432 | 427 | 443 | 464 | 404 | 423 No. of Funds in Cat

Portfolio Analysis 06-30-2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM W_MW ﬁmw_”ma;m 5 Total Fixed-Income, Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash -0.09 0.02 0.1 052020 15% Tumover Ratio g °
their original cost. US Stocks 9761 97.61 0.00 Digital Realty Trust | 0.89
Current performance may be lower or higher than return data Non-US Stocks 247 247 000 @ gital nealty Trustinc :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © DexCom Inc 0.87
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 © Lululemon Athletica Inc 0.86
Fees and Expenses Total 10000 10011 011 © Centene Corp 0.86
Sales Charges P—m Pwr— — © SBA Communications Corp 077
e 'ortfolio Statistics or el el
Front-End Load % NA “52 m,g_“ ot Avg Index Cat © Veeva Systems Inc Class A 0.74
Deferred Load % NA ¢ FP/ERatioTTM 197078 117 o Splunk Inc 0.74
p— s P/C mmco ™ 121 084 1.06 e KLA Corp 070
und Expenses = P/BRatio TTM 27 077 1.21 %% DocuSign Inc 0.70
Management Fees % 0.04 . GeoAvgMktCap 17067 0.11 2.06 S | 069
12b1 Ex ) g $mil ) ynopsys Inc :
pense % NA
Net Expense Ratio % 005 —— e e Chipotle Mexican Grill Inc Class A 068
Gross Expense Ratio % 005 T Avg Eff Maturity _ © Amphenol Corp Class A 0.66
Risk and Return Profile = Avg Eff Duration - © Twilio Inc A . 0.66
e sve - * Avg Wtd Coupon _ e IDEXX Laboratories Inc 0.65
372 funds 299 funds 218 funds & AvgWid Price - © Eversource Energy 0.65
: . Y]
_/\_oSE@mSﬂ m.m::@ ok 4x % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg -Avg .
) . . . —— s Cyclical 354 122
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 36 1.65
3¥r SYr 10V A _ B Consumer Cyclical 1.7 1.06
Standard Deviation 20.31 17.32 15.58 A _ E Financial Services 10.8 0.83
Mean 8.08 8.07 1243 BBB Y Real Estate 9.3 3.32
Sharpe Ratio 0.40 0.47 079 gg _ w Sensitive 12 0.90
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 6.5 0.59
Moningstar USMid  Below B — a Energy 2.8 112
CapTRUSD g — 3 Industrials 121 147
Alpha A7 033 [ Technology 198 082
Beta 1.16 0.99  Regional Exposure Stocks % Rel Std Index : 3 :
R-Squared 95.90 99.74  Americas 98.1 099 — Defensive . 234 0.92
12-Month Yield 167%  Greater Europe 11 17 B m%w_:gm Defensive Mw Nww
Potential Cap Gains Exp 26.82%  Greater Asia 08 2071 K4 ealthcare ) .
K2 Utilities 6.1 1.95
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIMAX Incept: 11-12-2001
Tenure: 22.3 Years ISIN: US9229086452 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $112,922.05 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
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— m:—m—_ nmﬁ —:me = Silver Fekokokok S&P 500 TRUSD  Russell 2000 TR US Fund Small Blend

Adm (USD) 07-08-2020 614 US Fund Small Blend USD
Performance 07-31-2020 @ @ @ @ @ E @ ﬁ E @ @ @ _m__ﬁﬂwamawa_@

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 99 99 100 99 98 98 98 97 100

Stocks %

2018 021 B20 477 1833 931 e b ST U e 00K
2019 IB1B 287 445 gla 277 e g ST e MNH Growth of $10.000

- — — - == \/anguard Small Cap Index
2020 30.07 26.66 7.43 .< a >Q3@ p
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept l/\ 42,107
load-adj Mthly ~ -258 514 640 1131 850 ‘o0« — Category Average
Std 06-30-2020  -5.60 — 540 1159 829 31,136
TotalRetun 258 514 640 1131 850 o T pundard Index
+/- Std Index -1453 -6.87 -509 -2.53 —
+/- Cat Index 201 246 129 124 — e ASUUUU AU e

o fonk G Mos 8t HE BB EEBREBR=EBEBBEEBE e

No. in Cat 661 614 491 354

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
2750 | 34.78 | 33.39 | 38.76 | 52.72 | 55.87 | 53.05 | 61.77 | 70.78 | 63.23 | 79.37 | 73.05 NAV/Price
7-day Yield - — 3633|2789 | 269 | 1824 | 37.81 | 7.50 | -364 | 1830 | 1624 | -9.31 | 27.37 | 7.43 Total Return %
30-day SEC Yield 08-11-20 149 153 985 | 1282 | 480 | 224 | 543 | 619 | 503 | 634 | 559 | 493 | 412 | 981 +/- Standard Index
Performance Disclosure 916 | 1.03| 148 | 189 | -1.01 2.61 077 | -3.00 | 159 | 170 | 184 | 314 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 25 23 4 21 15 13 34 71 14 20 18 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 649 | 649 | 650 | 662 | o81| 737 | 780 | 750 | 802 | 769 | 702 | 673 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 06-30-2020

principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % Net%  Long%  Short% M,ﬂwwm Ch Ew”mﬂ ”_M,NW:MM@ Stocks 3 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 039 039 0.00 052020 ! 16% Turnover Ratio ' ’
their original cost. US Stocks 9897 9897  0.00 Coupa Sof | 053
Current performance may be lower or higher than return data Non-US Stocks 0.64 0.64 000 @ oupa Software Inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Teladoc Health Inc 0.41
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.01 0.01 000 © Teradyne Inc 0.40
Fees and Expenses Total 10000 100.00 000 © Zebra Technologies Corp 0.39
Sales Charges P—— Pwr— - S ) EPAM Systems Inc 0.38
it
Front-End Load % NA “52 m,g_“ mma% ortieto Slatisties %\m __ammx ommﬁ ) Steris PLC 0.38
Deferred Load % NA ¢ FP/ERatioTTM 184073 100 @ Insulet Corp 0.37
¢ P/CRatio TTM 97 067 087 Etsy Inc 036
Fund Expenses = P/BRatio TTM 21 060 099 o Atmos Energy Corp 035
Management Fees % 0.04 . GeoAvgMktCap 4222 003 137 ’
g $mil ) Catalent Inc 0.34
12b1 Expense % NA o sl IDEXC 034
o mi orp .
het Expense Ratio \a_. 005 Fixed-Income Style ©) 2 mil Sarepta Therapeutics Inc 0.34
Gross Expense Ratio % 005 . Avg Eff Maturity _ :
. ) 689,954 Fair Isaac Corp 0.33
Risk and Return Profile g AvgEff Duration - A. il MongoDB Inc Class A o.wm
3vr 5Yr 10V _AvgWtd Coupon - ©® i Wongotls Inc L1ass .
614 funds 491 funds 354 funds g Avg Wtd Price ) 917,892 Teledyne Technologies Inc 0.33
: . Y]
_/\_oSE@mSﬂ m.m::@ Sl ox ox 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg n Cyclical 371 128
Morningstar Return High High High  Credit Quality Breakdown — Bond % n mm.a_n Materials b.o 1 .mm
AAA — ’ :
3vr SYr 10V A __ & Consumer Cyclical 1.4 1.04
Standard Deviation 22.73 19.53 17.69 A _ B2 Financial Services 12.3 0.95
Mean 5.14 6.40 11.31 BBB " I Real Estate 9.5 3.38
Sharpe Ratio 0.26 0.36 086 oo _ = Sensitive 399 0.87
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 30 0.28
Morningstar US Bglow B — a Energy 2.2 0.85
Al o1 Small Cap ;Ncmm NR — 3 Industrials 150 182
pha _ : : [F Technology 197 0.82
Beta 1.26 0.97  Regional Exposure Stocks % Rel Std Index :
R-Squared 90.89 9967  Americas 99.6 101 — Defensive . 230 0.91
12-Month Yield 1.40%  Greater Europe 0.2 0.21 =2 mosﬂ::gﬁ Defensive QMM wwm
Potential Cap Gains Exp 2061%  Greater Asia 02 6.42 m CMmM_mmma w.é A.oo
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSMAX Incept: 11-13-2000
Tenure: 4.3 Years ISIN: US9229086866 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $90,463.78 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2015 Inv (USD) 03-13-2020 99 US Fund Target-Date 2015 Tgt Risk TRUSD  Lifetime Mod 2015 2015
TRUSD
-31- Investment Styl.
Peomancs 03120 R A e e e R e e D e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 36 39 4 19 M 47 50 53 55 60 61 61 Bond
0
2018 052 052 176 485 297 10
2019 649 305 138 320 1481 2 Growth of $10,000
2020 -744 890 — — 336 == \/anguard Target Retirement
........................................................................................ a0k 2015 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 25,245
Load-adj Mthly 778 623 584 731 624 ‘o0« — Category Average
Std06-30-2020 545 — 547 755 6.11 23,096
Total Return 778 623 584 731 624 o T pendard Index
+/- Std Index 074 -030 -0.85 -0.32 —
+/- Cat Index -1.04 -063 -042 0.05 — e
% Rank Cat 42 33 34 39 Performance Quartile
3 m m M m m m m M m m M M (within category)
No. in Cat 123 99 72 48 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized 11.31 | 12.42 | 12.30 | 13.38 | 1477 | 1529 | 14.23 | 1451 | 15.33 | 13.86 | 15.18 | 15.69 NAV/Price
7-day Yield - — 2130|1247 | 171| 1137|1300 | 656 | -0.46 | 6.16 | 11.50 | 2.97 | 1481 | 3.36 Total Retur %
30-day SEC Yield 08-11-20 184 184 47| 014 | 12| 068 | 131 | 167 | 133 | 241 | 315 | 178 | 422 | 224 +/- Standard Index
Performance Disclosure 008 | 042 | -119 | 013 | 250 | 101 | 1.26| -094 | 011 | 056 | -1.48 | -0.77 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 76 34 19 34 21 3 1 56 44 20 69 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 153 149 157 154 178 182 158 131 122 142 128 126 No. of Funds in Cat
The performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
does 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 9,714 Total Stocks , 17,008 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 4.06 4.08 0.02 052020 10% Turnover Ratio
their original cost. US Stocks 2050  20.50 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1406 14.06 000 @ anguard Total Bond Market I ldx 34.45
quoted herein. For performance data current to the most recent Bonds 61.01  61.01 000 © Vanguard Total Stock Mkt Idx Inv 20.62
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 037 0.37 000 @ 192 mil - Vanguard Total Intl Bd ldx Investor 14.84
Fees and Expenses Total 10000 100.02 002 @® 85mil Vanguard Shrt-Term Infl-Prot Sec | 14.28
Sales Charges E——— Pwr— - S e 134 mil  Vanguard Total Intl Stock Index Inv 14.27
e ortiolio Statistics ort el el
Front-End Load % NA “5 m,g_“ ot Avg Index Cat @ 2 mil  Cmt Market Liquidity Rate 1.53
Deferred Load % NA - P/E Ratio TTM 19.1 1.00 1.00
. 2 P/CRatio TTM 10.9 1.04 098 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 21 109 094 04 Cyclical 338 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 50067 1.28 0.87 B} Basic Materials 45 0.92
12b1 Expense % NA = 2 Consumer Cyclical 1.0 1.16
Net Expense Ratio ..\a_. Lk B—— Syle B3 Financial Services 145 098
Gross Expense Ratio % 013 . Avg Eff Maturity 748 [ Real Estate 3.8 0.51
Risk and Return Profile . = Avg Eff Duration 607  \m Sensitive na mm
ayr sYr 10V _ AvgWid Coupon 221 B Communication Services 93 1.25
99 funds 72 funds 48 funds g Avg Wtd Price 111.12 B Ener 35 0.94
Morningstar Rating™ 4 4k 4 T oy ‘ ‘

X . : E3 Industrials 104 0.95
Morningstar Risk -Avg -Avg -Avg B Technolo 187 119
Morningstar Return +Avg Avg Avg  Credit Quality Breakdown 06-30-2020 Bond % oy : :

P ~ oy AAA 63.47 — Defensive 244 0.96
s Deviati ' ' Nﬁ AA 808 = Consumer Defensive 79 0.90
_/\ﬁ_mama eviation Mww mww_ wmé A 1213 [ Healthcare 13.3 104
ean . . . i
. BBB 1631 EU 31 0.81
Sharpe Ratio 0.67 0.74 1.00 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 1.2 022 Regional Exposure Stocks % Rel Std Index
Beta 0.66 078 Americas 63.1 1.02
R-Squared 97.33 99.36 Greater Europe 17.9 1.01
12-Month Yield 236%  Greater Asia 190 0.93
Potential Cap Gains Exp 24.62%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTXVX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E3009 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $15,224.63 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,
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MORNINGSTAR

51



Release date 07-31-2020

Page 15 of 43

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2020 Inv (USD) 03-13-2020 196 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 07-31-2020 Investment Style
Bt EaE S e e e e = e e < E
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 67 66 61 63 62 59 58 56 54 51 50 49 Stocks %
0
2018 054 081 236 850 424 e 10
2019 782 321 119 446 1763 2 Growth of $10,000
2020 21076 11.40 — — 255 == \/anguard Target Retirement
........................................................................................ a0k 2020 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 27,340
Load-adj Mthly 8.07 665 645 807 6.39 ‘o0« — Category Average
Std 06-30-2020 5.09 — 596 831 6.19 2412
Total Return 807 665 645 807 639 o T pendard ndex
+/- Std Index 102 012 -024 044 —
+/- Cat Index -099 -052 -020 0.9 — Ak
% Rank Cat 30 20 12 14 Performance Quartile
3 M m m m m m m m m m m M (within category)
No. in Cat 223 196 149 95 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 19.96 | 22.10 | 21.69 | 23.83 | 27.11 | 28.46 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 33.36 NAV/Price
7-day Yield - — 2310|1312 | 060 | 1235|1585 | 7.11 | -068 | 695 | 1408 | -424 | 1763 | 255 Total Return %
30-day SEC Yield 08-10-20 193 202 932 | 079 | 001 | 031 | 154 | 222 1.01| 162 | -058 | 052 | -139 | 143 +/- Standard Index
Performance Disclosure -1.03 | -089 | -1.14 | -018 | 287 | 1.24| 120 | -071 | 129 | -0.08 | -0.10 | -1.37 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 66 35 32 % 18 23 29 17 4 28 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics, 212 | 203 | 205 | 208 | 222| 228| 237 | 22 234 | 250 | 233 | 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 10,088 Total Stocks , 16,822 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.63 3.66 0.03 052020 13% Turnover Ratio
their original cost. US Stocks 28.86  28.86 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 19.66  19.66 000 © anguard Total Stoc| tldx Inv 23.03
quoted herein. For performance data current to the most recent Bonds 4754 4754 000 @ Vanguard Total Bond Market Il ldx 28.96
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 032 0.32 000 © 392 mil Vanguard Total Intl Stock Index Inv 19.96
Fees and Expenses Total 10000 100.03 003 @ 338 mil  Vanguard Total Intl Bd Idx Investor 12.51
Sales Charges F———— PT—" — @® 99 mil Vanguard Shrt-Term Infl-Prot Sec | 8.02
e ortiolio Statistics orl el el
Front-End Load % na MOV Mg hdex  Cat @ 5mil Cmt Market Liquidity Rate 153
Deferred Load % NA - P/E Ratio TTM 18.7 098 0.96
. € P/CRatio TTM 10.7 1.01 092 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 21 106 092 04 Cyclical 339 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 49106 1.25 0.86 E Basic Materials 46 0.93
12b1 Expense % NA = 2 Consumer Cyclical 10.8 1.4
Net Expense Ratio % Lk B—— Syle B3 Financial Services 148 099
Gross Expense Ratio % 013 e Avg Eff Maturity 769 [O) Real Estate 37 0.50
Risk and Return Profile . = Avg Eff Duration 614~ Sensitive M 1.09
3V SYr 10Vr = Avg Wtd Coupon 231 B Communication Services 9.2 1.24
196 funds 149 funds 95 funds g Avg Wtd Price 109.92 E Ener 36 0.97
Morningstar Rating™ 4 4k 4 T oy ‘ ‘

X . : E3 Industrials 105 0.96
Morningstar Risk +Avg +Avg Avg B Technolo 177 113
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % oy ) :

P ~ oy AAA 6066 — Defensive 25.0 0.98
s Deviati ' 1 ' Nﬁ AA 870 = Consumer Defensive 8.1 0.93
_/\ﬁ_mama eviation MMM Mhm mmu A 1307 [0 Healthcare 13.7 106
ean . . . i
. BBB 1757 EU 33 0.84
Sharpe Ratio 0.58 0.67 0.93 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 0.67 0.54  Regional Exposure Stocks % Rel Std Index
Mmmm o.ww oaw Americas 63.0 1.02
-Squared 99.26 95 Greater Europe 18.1 1.01
12-Month Yield 2.34%  Greater Asia 189 0.92
Potential Cap Gains Exp 25.43%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8057 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $31,827.85m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2025 Inv (USD) 03-13-2020 201 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
-31- Investment Styl.
Peromancs 031200 || D | 5 | 5 |20 |0 |9 | 2 |60 |60 |BD g e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 75 73 68 70 69 67 66 64 62 61 60 58 Stocks %
0
2018 059085 276 774 515
2019 882 335 110 522 1963 2 Growth of $10,000
2020 -12.95 13.20 — — 207 == \/anguard Target Retirement
........................................................................................ a0k 2025 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 29,056
Load-adj Mthly 823 698 6.87 863 6.86 ‘o0« — Category Average
Std 06-30-2020 482 — 629 888 667 26,768
Total Return 823 698 687 863 686 | g angard ndex
+/- Std Index 119 045 018 1.00 —
+/- Cat Index -049 -035 -0.11 011 — e
% Rank Cat 32 22 17 17 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 229 201 159 94 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized 11.32 | 12.62 | 12.27 | 1359 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 20.25 NAV/Price
7-day Yield - — 2481|1384 | 037 | 1329 | 1814 | 7.7 | -085 | 7.48 | 1594 | 5.15 | 1963 | 207 Total Retur %
30-day SEC Yield 08-11-20 2.00 200 304 | 150 | -096 | 125 | 383 | 228 | 094 | -1.09 | 128 | 039 | 060| 095 +/- Standard Index
Performance Disclosure 236 | -132 | -061 | 037 | 187 | 113 | 121 | -0.91 140 | -025| 026 | -1.02 +/- 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. 127 131 145 154 181 185 206 195 208 226 232 234 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 10,202 Total Stocks , 16,769 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.27 3.31 0.04 11% Turover Ratio
their original cost. US Stocks 3492 3492 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 2360  23.60 000 © anguard Total Stoc| tldx Inv 35.13
quoted herein. For performance data current to the most recent Bonds 3790 37.90 000 @ Vanguard Total Bond Market Il ldx 21.78
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.31 0.31 000 © 673 mil - Vanguard Total Intl Stock Index Inv 23.95
Fees and Expenses Total 10000 100.04 004 @ 442 mil  Vanguard Total Intl Bd Idx Investor 11.44
Sales Charges r— P—— - o @® 7mil - Cmt Market Liquidity Rate 1.55
ity St io Statisti t
Front-End Load % na Cvwe o orblofisies 0 e Cat % 3mil Vanguard Shrt-Term Infl-Prot Sec | 015
Deferred Load % NA . P/ERatio TTM 191 1.00 098
. € P/CRatio TTM 109 104 095 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 21 109 094 04 Cyclical 338 0.92
Management Fees % 0.00 o Mmo_ AvgMktCap 50287 128 088  JER Basic Materials 45 091
12b1 Expense % NA = oom I3 Consumer Cyclical 1.0 1.16
0y . . .
Net Expense Ratio \a_. Lk B—— Syle B3 Financial Services 145 098
Gross Expense Ratio % 0.13 W oM b Avg Eff Maturity 879 [ Real Estate 38 0.51
Risk and Return Profile = Avg Eff Duration 701\ Sensitive N9 11
3vr 5Yr 0¥ _ AvgWid Coupon 272 B Communication Services 93 1.25
201 funds 159 funds 94 funds & Avg Wtd Price 110.32 E Ener 35 0.94
Morningstar Rating™ 4 4 e . oy . .

X . : E3 Industrials 103 0.94
Morningstar Risk Avg Avg Avg ] Technolo 187 120
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 06-30-2020 Bond % oy : :

P ~ oy AAA 5379 = Defensive 244 0.96
s Deviati ' % ' Bﬁ AA 10.11 =& Consumer Defensive 79 0.90
_/\ﬁ_mama eviation Mwm Mww M.% A 1536 [0 Healthcare 134 104
ean . . . i
. BBB 2074 KU 31 0.81
Sharpe Ratio 0.54 0.63 0.88 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 034 020 Regional Exposure Stocks % Rel Std Index
Mmmm ! .DM Dow Americas 63.4 1.03
-Squared 995 936 Greater Europe 17.8 1.00
12-Month Yield 2.32%  Greater Asia 189 0.92
Potential Cap Gains Exp 27.42%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E4098 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $45,907.59 m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£= Silver Fokkok Morningstar Mod ~ Morningstar US Fund Target-Date
2030 Inv (USD) 03-13-2020 210US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % & g1 75 78 76 74 73 7 20 8 68 56 Mﬂ“m\w %
2018 056 078 309 -B8E B e 100k
2019 Ge4 341 089 Bg8 grgp s MNH Growth of $10.000
2020 1476 1458 — — 143 == \/anguard Target Retirement
........................................................................................ a0k 2030 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept « 30,630
Load-adj Mthly 814 710 711 910 6.72 ‘o0« — Category Average
Std06-30-2020 440 — 647 937 648 21,648
Total Return 814 700 711 910 672 gttt b 10k wﬁ%a Index
+/- Std Index 1.09 057 042 147 —
+/- Cat Index 046 -0.14 -0.07 0.06 — Ak
0
1 Rank Gat vooaow = =2 =B EBEE=EEEE e
No. in Cat 238 210 164 103 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
19.31 | 21.68 | 20.92 | 23.38 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 36.97 NAV/Price
7-day Yield - — 2672|1443 | 127 | 1424 | 2049 | 7.7 | -1.03 | 785 | 1752 | 5.86 | 21.07 | 1.43 Total Return %
30-day SEC Yield 08-11-20 204 204 495| 210 | 186 | 220 | 618 | 228 | 076 | -072| 287 | 110 | 2.05| 031 +/- Standard Index
Performance Disclosure -289 | -1.60 | -0.04 | 043 | 085 | 1.16 | 1.27 | -1.41 093 | -0.03 | -0.17 | -0.03 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, 74 23 22 38 %5 5 3 32 4 37 32 - 9% Rank Cat
NMMMM@m\_ﬁﬁ%ﬁﬁw%ﬂ\ the three- ive- and 10-year 200| 200| 205| 208| 222| 228 | 237| 221 | 234 | 238 | 241 | 245 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes 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
shares, when sold or redeemed, may be worth more or less than Cash 318 3.22 0.04 Since Amount :GE% Total ms% , 16,498 Total Fixed-Income, %
05-2020 8% Turnover Ratio
their original cost. US Stocks 39.64 3964 0.00
Current performance may be lower or higher than return data Non-US Stocks 2657  26.57 000 © Vanguard Total Stock Mkt dx Inv 33.87
quoted herein. For performance data current to the most recent Bonds 3037 3037 000 © Vanguard Total Intl Stock Index Inv 26.95
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.25 0.25 000 @ 776 mil - Vanguard Total Bond Market Il Idx 22.23
Fees and Expenses Total 10000 100.04 004 @ 325mil Vanguard Total Intl Bd Idx Investor 9.31
Sales Charges — PT—" T @ 7 mil - Cmt Market Liquidity Rate 1.63
10 Statistics orl el
Front-End Load % NA “52 ma“ Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA _ P/ERatio TTM 187 098 097 3
. % PCRatioTIM 107 102 093 ¢ Cyelical 339 0.92
Fund Expenses £ P/BRatio TTM 21 106 092 [ Basic Materials 45 0.93
Management Fees % 0.00 . GeoAvgMktCap 49353 1.26 088 [ Consumer Cyclical 108 114
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 014 — [ Real Estate 37 0.50
Fixed-Income Style
Gross Expense Ratio % 014 Avg Eff Maturity 864 W Sensitive fna 1.09
Risk and Return Profile = Avg Eff Duration 6.81 [E Communication Services 9.2 1.24
3y 5y 10Yr M Avg Wid o@uo: 275 Y Energy 36 0.97
210 funds 164 funds 103 funds g Avg Wtd Price 10928 Y Industrials 10.5 0.96
Morningstar Rating™ 4% 4% dx g [ Technology 1738 113
Morningstar Risk Avg Avg Avg . Dafarst 251 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % [ Consumer Defensive 81 0.92
AAA 53.49
3vr 5Yr AV 1021 3 Healthcare 137 1.06
Standard Deviation 1178 1047 1024 15.46 K3 Utilities 33 0.84
Mean 7.10 71 9.10
Sharpe Ratio 050 060 084 wmm NN_MN
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -0.04 0.75  Regional Exposure Stocks % Rel Std Index
Beta 1.14 0.88 Americas 63.4 1.03
R-Squared 99.58 99.64 Greater Europe 17.9 1.00
12-Month Yield 2.35%  Greater Asia 18.7 0.91
Potential Cap Gains Exp 26.53%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8883 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $41,543.23 m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2035 Inv (USD) 03-13-2020 198 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
75 |5 | 25 |9 | 26 |5 |0 |5 |60 0 |E0 BB Feeeow
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 88 82 85 83 31 31 79 77 75 75 74 Mﬂw_ﬂ_“m\w o
0
2018 058 083 347 883 GEG e 10
2019 1020 342 070 668 2244 2 Growth of $10,000
2020 -16.52 15.90 — — 075 == \/anguard Target Retirement
.............................................................................. 40K 2035 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 32,117
Load-adj Mthly 799 718 731 955 740 ‘o0« — Category Average
Std 06-30-2020 3.94 — 662 984 718 29,694
TotalRetum 799 7.8 731 955 TAD ottt o o prndard ndex
+/- Std Index 094 065 062 192 —
+/- Cat Index 198 035 013 026 — e e
% Rank Cat 33 29 27 19 Performance Quartile
3 M m M m m m m m m m m M (within category)
No. in Cat 226 198 156 91 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
11.62 | 13.09 | 12.51 | 1409 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 22.69 NAV/Price
7-day Yield - — 2817|1514 | 224 | 1516 | 2282 | 724 | -126 | 826 | 19.12 | -658 | 2244 | 075 Total Retur %
30-day SEC Yield 08-11-20 2.08 208 gap| 281 | 283 | 312| 852 | 235 053 | -031| 446 | -182 | 341 | -036 +/- Standard Index
Performance Disclosure 290 | -139| 004 | -020| 079 | 144 | 132| 180 | 060 | 024 | -060 | 1.53 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 64 % 19 40 23 10 37 32 5 32 ) o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 121 125 139 154 181 185 205 195 208 221 229 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 2,92 2.97 005 Since Amount 10,310 Total mS% , 16,138 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 052020 7% Turnover Ratio
their original cost. US Stocks 4427 4427 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 29.51 29.51 000 © anguard Total stoc tldx Inv 44.54
quoted herein. For performance data current to the most recent Bonds 2310 23.10 000 © Vanguard Total Intl Stock Index Inv 29.94
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.20 0.20 000 @ 564 mil - Vanguard Total Bond Market Il ldx 16.97
Fees and Expenses Total 10000 100.05 005 @® 234 mil  Vanguard Total Intl Bd Idx Investor 7.02
Sales Charges @® 6 mil  Cmt Market Liquidity Rate 1.54
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 188 098 097 3
. < P[CRatioTTM 107 102 094 ‘W Cyelical 338 092
Fund Expenses = P/BRatio TTM 21 106 093 A Basic Materials 45 0.93
Management Fees % 0.00 ., GeoAvgMktCap 49435 1.26 080 I3 Consumer Cyclical 108 1.14
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 014 - [ Real Estate 37 0.50
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.14 W e Avg Eff Maturity 864 wr Sensitive M1 1.09
Risk and Return Profile = Avg Eff Duration 6.81 [E Communication Services 9.2 1.24
3y 5y 10Yr M Avg Wid o@uo: 275 Y Energy 36 0.97
198 funds 156 funds 91 funds g Avg Wtd Price 10929 F Industrials 10.5 0.96
Morningstar Rating™ A dk 4k g B Technology 17.8 114
Morningstar Risk Avg Avg Avg . Dafarst 251 0.98
Morningstar Return +Avg +Avg +Avg MMM: Quality Breakdown 03-31-2020 wmwﬁ% [ Consumer Defensive 81 0.92
3Yr 5Yr 10Yr AL 5.5 3 Healthcare 137 1.06
Standard Deviation 13.01 1156  11.28 A 15.42 K3 Utilities 33 0.84
Mean 7.18 7.31 9.55 888 2087
Sharpe Ratio 0.47 0.57 0.81 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 -042 044 Regional Exposure Stocks % Rel Std Index
Mmmm ! .Mm 0.7 Americas 63.5 1.03
-Squared 99.46 99.66 Greater Europe 17.9 1.00
12-Month Yield 231%  Greater Asia 186 0.91
Potential Cap Gains Exp 30.02%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E5087 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $39,773.82m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2040 Inv (USD) 03-13-2020 210US Fund Target-Date ~ Tgt Risk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
) | £ |5 | 25 |26 |FD | 5 |26 |5 |5 (2B | BE Eme—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 88 86 84 83 82 31 Mﬂw_ﬂ_“m\w o
0
2018 053 080 879 1103 732 100
2019 1096 346 049 738 2386 2 Growth of $10,000
2020 -18.25 17.29 — — 010 == \/anguard Target Retirement
........................................................................................ a0k 2040 Iy
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 32,921
Load-adj Mthly 780 725 752 980 7.05 ‘o0« — Category Average
Std 06-30-2020 3.46 — 676 1008 6.77 29,7111
Total Return 780 725 752 980 7.05 o et Index
+/- Std Index 076 072 083 217 —
+/- Cat Index 333 088 047 052 — e
% Rank Cat 33 24 23 21 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 238 210 164 103 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 19.05 | 21.50 | 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 39.17 NAV/Price
7-day Yield - — 2832|1517 | 255 | 1556 | 2437 | 7.5 | -159 | 873 | 2071 | 7.32 | 2386 | 0.10 Total Retur %
30-day SEC Yield 08-11-20 213 213 655 | 284 | 314 | 352 |1007 | 226 | 021| 0.16| 6.05| -257 | 483 | -1.02 +/- Standard Index
Performance Disclosure -349 | -154 | 030 | 015 | 132 | 163 | 125| -1.88 | 084 | 033 | -049| 281 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 77 35 19 3 15 12 43 27 25 37 3 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 193 194 202 204 218 221 237 221 234 239 241 239 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 247 252 005 Since Amount 10,333 Total mS% , 15,492 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 052020 59% Turnover Ratio
their original cost. US Stocks 49.09  49.09 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3237 3237 000 © anguard Total stoc tldx Inv 49.33
quoted herein. For performance data current to the most recent Bonds 1591 1591 000 © Vanguard Total Intl Stock Index Inv 32.83
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.15 0.15 000 @ 314 mil Vanguard Total Bond Market Il ldx 11.89
Fees and Expenses Total 10000 100.05 005 @® 122 mil  Vanguard Total Intl Bd Idx Investor 463
Sales Charges @® 4mil - Cmt Market Liquidity Rate 1.25
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 188 098 0.98 3
. < P[CRatioTTM 107 102 094 ‘W Cyelical 338 092
Fund Expenses = P/BRatio TTM 21 107 094 [ Basic Materials 45 0.92
Management Fees % 0.00 . GeoAvgMktCap 49508 1.27 085 I3 Consumer Cyclical 108 1.14
12b1 Expense % NA s Smil E3J Financial Services 14.7 0.99
Net Expense Ratio % 014 — [ Real Estate 37 0.50
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.14 W e Avg Eff Maturity 8.62 wr Sensitive M1 1.09
Risk and Return Profile = Avg Eff Duration 6.78 B Communication Services 9.2 1.25
3y 5y 10Yr M Avg Wid o@uo: 276 Y Energy 36 0.97
210 funds 164 funds 103 funds g Avg Wtd Price — [ Industrials 105 0.96
Morningstar Rating™ A dk 4k g B Technology 17.8 114
Morningstar Risk Avg Avg Avg . Dafarst 251 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % [ Consumer Defensive 81 0.92
AAA 54.20
3vr 5Yr 10V A 9.86 3 Healthcare 137 1.06
Standard Deviation 1424 12.64 12.00 A a_ﬁ K3 Utilities 3.3 0.84
Mean 7.25 752 9.80 BBB 5069
Sharpe Ratio 0.45 0.55 0.79 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha -0.80 0.55  Regional Exposure Stocks % Rel Std Index
Mmmm A.wm 1.04 Americas 63.8 1.03
-Squared 99.28 99.66 Greater Europe 17.7 1.00
12-Month Yield 228%  Greater Asia 185 0.90
Potential Cap Gains Exp 28.31%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8701 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $31,612.62 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2045 Inv (USD) 03-13-2020 198 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
7 | 5 | F9 | 5 | F9 | 76 | 99 |05 |69 M0 BB (@ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 38 89 39 Mﬂw_ﬂ_“m\w o
0
2018 058 084 403 1178 780 100
2019 1148 351 026 800 2494 2 Growth of $10,000
2020 -19.88 18.70 — — 049 == \/anguard Target Retirement
e 2045 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — < 33,029
Load-adj Mthly 761 722 761 98 7177 ‘o0« — Category Average
Std 06-30-2020 2.97 — 679 1010 752 30,930
Total Return 781 722 181 985 777 gl b e 10 M@%a Index
+/- Std Index 057 069 092 222 —
+/- Cat Index 410 122 071 068 — e
% Rank Cat 37 26 22 20 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 226 198 156 90 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
12,02 | 13.50 | 12.87 | 1455 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 24.58 NAV/Price
7-day Yield - 2815|1519 | 251 | 1558 | 2437 | 7.16 | -157 | 887 | 21.42 | 7.90 | 24.94 | -0.49 Total Retur %
30-day SEC Yield 08-11-20 217 217 638 | 286 | -311| 354 [1006 | 227 | 022 | 030| 677 | 314 | 591 | -1.60 +/- Standard Index
Performance Disclosure 417 | -157 | 067 | 026 | 130 | 1.91 1451|197 | 089 | 027 | -003| 338 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 83 40 14 43 % 12 4 28 % 43 3 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 115 125 139 145 180 185 206 195 208 221 229 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 245 251 006 Since Amount 10,374 Total mS% , 14,095 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 052020 4% Turnover Ratio
their original cost. US Stocks 53.33 5333 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3553 3553 000 © anguard Total stoc tldx Inv 53.65
quoted herein. For performance data current to the most recent Bonds 8.59 8.59 000 © Vanguard Total Intl Stock Index Inv 36.05
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 © 152 mil Vanguard Total Bond Market Il ldx 6.25
Fees and Expenses Total 10000 100.06 006 @® 65mil  Vanguard Total Intl Bd ldx Investor 2.66
Sales Charges @® 4mil - Cmt Market Liquidity Rate 1.40
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 188 098 097 3
B O occrioi 07 1w 0w Cyclical 38 0.92
Fund Expenses £ P/BRatio TTM 21 106 094 [ Basic Materials 45 0.93
Management Fees % 0.00 . GeoAvgMktCap 49441 126 088 [ Consumer Cyclical 108 114
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 015 — [ Real Estate 37 0.50
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.15 W e Avg Eff Maturity 8.65 wr Sensitive M1 1.09
Risk and Return Profile = Avg Eff Duration 6.82  [El Communication Services 9.2 1.24
3y 5y 10Yr M Avg Wid o@uo: 275 Y Energy 36 0.97
198 funds 156 funds 90 funds g Avg Wtd Price — [ Industrials 105 0.96
Morningstar Rating™ 4% 4% 4k g [ Technology 17.8 114
Morningstar Risk Avg Avg Avg . Dafarst 251 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % [ Consumer Defensive 81 0.92
AAA 53.34
3Yr 5Yr 10Yr AL 1027 3 Healthcare 13.7 1.06
Standard Deviation 1530 1338 1240 , 1550 K Utilities 3.3 0.84
Mean 7.22 761 9.85 BBB 5088
Sharpe Ratio 0.42 0.53 0.77 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha 120 0.25  Regional Exposure Stocks % Rel Std Index
Mmmm A.Mm ewm Americas 63.5 1.03
-Squared 93.20 93.70 Greater Europe 17.8 1.00
12-Month Yield 228%  Greater Asia 186 0.91
Potential Cap Gains Exp 29.23%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E6077 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $29,377.78 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2050 Inv (USD) 03-13-2020 210US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
S E R A A e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 38 89 39 Mﬂw_ﬂ_“m\w o
0
2018 0.5 094402 1179 -7.90 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2019 1150 347 029 801 2498 2 Growth of $10,000
2020 21986 18.67 — — 048 == \/anguard Target Retirement
.............................................................................. 40K 2050 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept =\ 33,063
Load-adj Mthly 764 724 761 98 7.1 ‘o0« — Category Average
Std 06-30-2020 3.02 — 679 1010 681 30,602
Total Return 764 724 761 985 7M1 gl T b ek pungard Index
+/- Std Index 059 071 092 222 —
+/- Cat Index 453 145 082 081 — e e
% Rank Cat 36 21 24 24 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 238 210 164 83 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 19.11 | 21.40 | 20.41 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 39.58 NAV/Price
7-day Yield - — 2831|1520 | 254 | 1558 | 2434 | 7.8 | -158 | 885 | 2139 | -7.90 | 24.98 | -0.48 Total Retur %
30-day SEC Yield 08-11-20 2.18 218 654 | 287 | 313 | 354 | 1004 | 229 | 022| 028| 673 | -314 | 596 | -160 +/- Standard Index
Performance Disclosure 444 | 158 | 093 | -035| 151 | 218 | 162 | -204 | 061 | 051 | -0.10 | 3.85 +/- 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 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 139 | 150 | 168 | 177 | 202 | 212 | 226 | 213 | 230 | 239 | 241 239 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 10,374 Total Stocks , 14,062 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.55 2.60 0.06 052020 3% Turnover Ratio
their original cost. US Stocks 53.29 5329 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3554 3554 000 @ anguard Total stoc tldx Inv 5361
quoted herein. For performance data current to the most recent Bonds 853 853 0 © Vanguard Total Intl Stock Index Inv 36.05
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 © 113 mil Vanguard Total Bond Market Il ldx 6.12
Fees and Expenses Total 10000 100.06 006 @® 50 mil  Vanguard Total Intl Bd ldx Investor 2.73
Sales Charges @® 3mil Cmt Market Liquidity Rate 1.49
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 188 098 0.98 3
. < P[CRatioTTM 107 102 094 ‘W Cyelical 338 092
Fund Expenses = P/BRatio TTM 21 106 095 A Basic Materials 45 0.93
Management Fees % 0.00 . GeoAvgMktCap 49428 1.26 098 I3 Consumer Cyclical 108 1.14
12b1 Expense % NA s Smil E3J Financial Services 14.8 0.99
Net Expense Ratio % 015 — [ Real Estate 37 0.50
% 0.15 Fixed-Income Style ] o
Gross Expense Ratio % . v e Avg Eff Maturity 867 W Sensitive [R] 1.09
Risk and Return Profile = Avg Eff Duration 6.84 [E Communication Services 9.2 1.24
3y 5y 10Yr M Avg Wid o@uo: 274 Y Energy 36 0.97
210 funds 164 funds 83 funds g Avg Wtd Price — [ Industrials 105 0.96
Morningstar Rating™ A dk 4k g B Technology 17.8 114
Morningstar Risk Avg Avg -Avg . Dafarst 251 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % [ Consumer Defensive 81 0.92
AAA 52.84
3Yr 5Yr 10Yr AL 1051 3 Healthcare 137 1.06
Standard Deviation 1530 1333 1240 , 1566 K Utilities 3.3 0.84
Mean 7.24 7.61 9.85 888 20.99
Sharpe Ratio 0.43 0.53 0.77 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -1.18 0.27  Regional Exposure Stocks % Rel Std Index
Mmmm A.“E ewm Americas 63.5 1.03
-Squared 93.18 93.70 Greater Europe 17.9 1.00
12-Month Yield 221%  Greater Asia 186 0.91
Potential Cap Gains Exp 23.23%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8628 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $22,233.85m

©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

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2055 Inv (USD) 03-13-2020 198 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
76 | 9 | °5 | B0 | O3 | 60 |E |60 |ED (BB (@D (B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 88 84 89 89 38 89 88 38 38 89 38 mﬂc_m\ o
ocks %
2018 056 085 389 1176 789 e 10
2019 1150 348 027 802 2498 2 Growth of $10,000
2020 -19.89 18.64 — — -0.51 == \/anguard Target Retirement
........................................................................................ e a0k 2055 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 26,662
Load-adj Mthly 761 723 760 — 997 ‘o0« — Category Average
Std 06-30-2020 2.95 — 677 — 955 24,117
Total Return 761 723 7.60 — 997 10k memwa Index
+/- Std Index 056 070 09 — —
+/- Cat Index 464 155 088 — — e e
% Rank Cat 39 21 25 — Performance Quartile
3 M M M m m m M m m m M M (within category)
No. in Cat 226 198 153 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
— | 2278 | 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 42.97 NAV/Price
7-day Yield - - —| —| 227 | 1558 | 2433 | 7.19 | -1.72 | 888 |21.38 | -7.89 | 2498 | -051 Total Retur %
30-day SEC Yield 08-11-20 215 215 —| —| 28| 35 |1002| 231 | 007 | 031| 672 | 313 | 595 | -1.63 +/- Standard Index
Performance Disclosure — — | 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -007 | 3.96 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ 9 48 %6 16 53 27 48 37 51 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — — | 235 | 102 | 130 | 156 | 238 | 193 | 206 | 221 229 | 221 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 10,374 Total Stocks , 14,146 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.76 2.81 0.06 052020 3% Turnover Ratio
their original cost. US Stocks 53.08  53.08 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3530 35.30 000 @ anguard Total stoc tldx Inv 5340
quoted herein. For performance data current to the most recent Bonds 8.77 8.77 000 © Vanguard Total Intl Stock Index Inv 35.81
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 © Vanguard Total Bond Market Il ldx 6.27
Fees and Expenses Total 10000 100.06 005 @ Vanguard Total Intl Bd ldx Investor 282
Sales Charges @® Cmt Market Liquidity Rate 1.70
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 188 098 0.96 3
. < P[CRatioTTM 107 102 092 ¥ Cyelical 338 092
Fund Expenses = P/BRatio TTM 21 107 092 A Basic Materials 45 0.93
Management Fees % 0.00 . GeoAvgMkiCap 49472 1.26 0.87 [ Consumer Cyclical 108 1.14
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 015 - [ Real Estate 37 0.50
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.15 W e Avg Eff Maturity 867 W Sensitive M1 1.09
Risk and Return Profile = Avg Eff Duration 6.84 [E Communication Services 9.2 1.24
3y 5y 10Yr M Avg Wid o@uo: 274 Y Energy 36 0.97
198 funds 153 funds 36 funds g Avg Wtd Price — [ Industrials 10.5 0.96
Morningstar Rating™ Ak 4k — g B Technology 17.8 114
Koﬁ”"”@mw_ﬁ M_M_A m +w“@ +M«m _ Credit Quality Breakdown 03-31-2020 Bond% e Defensi 1 098
orningstar et Y 9 rodit Quality Broakdown 03-31- ond % = Consumer Defensive 8.1 0.92
AAA 52.73
3vr 5Yr AUV 1057 3 Healthcare 137 1.06
Standard Deviation 15629  13.38 - A 1569 K Utilities 3.3 0.84
Mean 723 7.60 — BB 2101
Sharpe Ratio 0.42 0.53 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha 118 0.26  Regional Exposure Stocks % Rel Std Index
Mmmm Aww QWM Americas 63.6 1.03
-Squared 9. 9. Greater Europe 17.8 1.00
12-Month Yield 2.16%  Greater Asia 186 0.91
Potential Cap Gains Exp 14.22%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 7.5 Years ISIN: US92202E8479 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $12,359.64 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

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2060 Inv (USD) 03-13-2020 170US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
|75 | |5 | F9 | 76 | 99 |5 |69 |60 BB (@ e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ 89 88 38 89 88 38 88 89 38 mﬂc_m\ o
ocks %
2018 052 093 400 1177 -1.87 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2019 1148 348 028 802 2496 2 Growth of $10,000
2020 21986 18.61 — — 05 == \/anguard Target Retirement
........................................................................................ e a0k 2080 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 21814
Load-adj Mthly 760 721 759 — 964 ‘o0« — Category Average
Std 06-30-2020 2.95 — 6.76 — 916 21194
Total Return 760 721 759 — 984 e 10k Ammmﬁm_wa Index
+/- Std Index 056 068 091 — —
+/- Cat Index 473 165 094 — — e
% Rank Cat 35 34 44 — Performance Quartile
3 M M M M m m M m M m M M (within category)
No. in Cat 254 170 63 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) idized — — — | 21.81 | 26.75 | 28.20 | 27.21 | 29.04 | 3463 | 31.18 | 38.16 | 37.96 NAV/Price
7-day Yield - - —| —| —| —|235| 716 -168| 884 | 2136 | -7.87 | 2496 | -052 Total Return %
30-day SEC Yield 08-11-20 215 215 —| —| —| —|1w04| 227| 01| 027 670 | -311 | 593 | -164 +/- Standard Index
Performance Disclosure — — — — | 217 | 263 | 180 | -203| 030 | 082 | 0.00 | 4.04 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ o _ 1 1 7 21 53 34 66 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — — 1 9 43 106 160 201 216 278 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
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 10,366 Total Stocks , 14,220 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.02 3.07 0.06 052020 2% Turnover Ratio
their original cost. US Stocks 52.78  52.78 0.00 v d Total Stock Mkt Id |
Current performance may be lower or higher than return data Non-US Stocks 3504 3504 000 @ 38 mil - Vanguard Total Stock Mkt ldx Inv 53.10
quoted herein. For performance data current to the most recent Bonds 9.06 906 000 © 122 mil Vanguard Total Intl Stock Index Inv 3555
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 @ 32 mil  Vanguard Total Bond Market Il Idx 6.70
Fees and Expenses Total 10000 100.06 006 @® 13 mil  Vanguard Total Intl Bd ldx Investor 270
Sales Charges @® 1'mil Cmt Market Liquidity Rate 1.95
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 188 098 097 .
. £ P/CRatio TTM 107 102 0g5 ¢ Cyclical 338 0.92
Fund Expenses = P/BRatio TTM 21 107 094 A Basic Materials 45 0.93
Management Fees % 0.00 . GeoAvgMktCap 49493 1.26 096 I3 Consumer Cyclical 108 1.14
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 015 - [ Real Estate 37 0.50
o Fixed-Income Style o
Gross Expense Ratio % 0.15 v e Avg Eff Maturity 863 W Sensitive [R] 1.09
Risk and Return Profile = Avg Eff Duration 6.79  [El Communication Services 9.2 1.24
3y 5y 10Yr M Avg Wid o@uo: 276 Y Energy 36 0.97
170 funds 63 funds — g Avg Wid Price — [ Industrials 105 0.96
Morningstar m.mz_ﬁz 4k 3% — g [ Technology 17.8 114
Koﬁ”"”@mw_ﬁ M_M_A m W“@ w«m _ Credit Quality Breakdown 03-31-2020 Bond% e Defensi 1 098
orningstar et Y 9 rodit Quality Broakdown 03-31- ond % = Consumer Defensive 8.1 0.92
AAA 53.88
3vr 5Yr AUV 10.02 3 Healthcare 137 1.06
Standard Deviation 15629  13.38 - A 1534 KA Utilities 3.3 0.84
Mean 7.2 759 — BB 5076
Sharpe Ratio 0.42 0.53 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha 120 0.25  Regional Exposure Stocks % Rel Std Index
Mmmm A.“E ewm Americas 63.6 1.03
-Squared 93.18 93.70 Greater Europe 17.8 1.00
12-Month Yield 2.12%  Greater Asia 186 0.91
Potential Cap Gains Exp 11.53%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 7.5 Years ISIN: US92202E8396 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $5,739.24 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  Category Index Morningstar Cat
Vanguard Target Retirement g e Arhsfein getar Reting ory !

£= Silver ok k Morningstar Mod ~ Morningstar US Fund Target-Date
2065 Inv (USD) 03132020 170 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
Performance 07-31-2020 @ @ @ @ @ % @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ - - _ - - - 8 o8 89 88 Mﬂmﬂ_“m\wo\o
2018 080 097 895 1177 785 10
2018 1147 352 027 800 2496 - B LT Growth f st0000
2020 -19.92 1859 — — -062 == \/anguard Target Retirement
ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO USSR I 2065 Inv
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 12,316
Load-adj Mthly 7.47 — — — 758 20k — Category Average
Std 06-30-2020 284 — — — 617 12,102
Total Return 747719 —  —  TBB b Standard Index

12,090
+/- Std Index 042 066 — — —

+/- Cat Index 453 162 — — — e A

AAAAAAAAAA e
% Rank Cat 42 37 — — Performance Quartile
3 M M M M M M M M M m M M (within category)
No. in Cat 254 170 —_ — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) — — — — — — — — | 21.70 | 19671 | 24.05 | 23.90 NAV/Price
7-day Yield - - — = = = =] =] =] —| —|-79|x%| 06 Total Retum %
30-day SEC Yield 07-27-20 226 214 —| = =] —=| = =] —=| —| —|-319]| 594|174 +/- Standard Index
Performance Disclosure — — — — — — — — — | 075| 000 | 394 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ - - - 39 64 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 201 916 278 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - 0. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w WS- .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 10,366 Total Stocks , 14,236 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.15 3.20 0.06 052020 2% Turnover Ratio
their original cost. US Stocks 53.00  53.00 0.00 v d Total Stock Mkt ldx | 53.33
Current performance may be lower or higher than return data Non-US Stocks 3459 3459 000 @ anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 9.16 9.16 000 @® Vanguard Total Intl Stock Index Inv 35.08
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 @ Vanguard Total Bond Market Il ldx 6.83
Fees and Expenses Total 10000 100.06 005 @ Vanguard Total Intl Bd ldx Investor 2.68
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 . gyclical 338 0.92
Deferred Load % NA _ P/ERatio TTM 188 099 097 ¥ ) . ) ;
B O I° fcroiorm 107 10 o BB BasicMaterials 45 0.82
Fund Expenses = P/BRatio TTM 21 107 095 [ Consumer Cyclical 108 114
Management Fees % 0.00 . GeoAvgMktCap 49752 1.27 096 E3 Financial Services 147 0.99
12b1 Expense % NA £ $mil [} Real Estate 37 0.50
Net Expense Ratio % 0.15 Fixed-Income Style w Sensitive na 1.09
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 862 [ Communication Services 93 1.25
Risk and Return Profile = Avg Eff Duration 678 [ Energy 3.6 0.97
3y 5vr 10Yr M Avg Wtd Coupon 276 [e] Industrials 10.5 0.95
170 funds 63 funds — & Avg Wtd Price — [ Technology 17.8 1.14
: LM
(. m ~ o
"9 g I= Consumer Defensive 8.0 0.92
Morningstar Return Avg — —  Credit Quality Breakdown 03-31-2020 Bond %
AAA 5117 3 Healthcare 137 1.07
3vr Syr 0¥ A 9.90 K2 Utilities 3.3 0.84
m\,ﬂ%%a Deviation Awwm — — A 15.26
ean . — —
. BBB 20.71
Sharpe Ratio 0.42 — — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha 123 0.23  Regional Exposure Stocks % Rel Std Index
Mmmm ! .Mm ! WM Americas 64.0 1.04
-Squared 93.20 9. Greater Europe 17.6 0.99
12-Month Yield 1.91%  Greater Asia 18.4 0.90
Potential Cap Gains Exp 2.90%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VLXVX Incept: 07-12-2017
Tenure: 3.1 Years ISIN: US92202E6804 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $791.21 mil

©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

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
Income Inv (USD) 03-13-2020 157 US Fund Target-Date  TgtRiskTRUSD  Lifetime Mod Incm~ Retirement
Retirement TRUSD
-31- Investment Styl.
Peromancs 031200 | [ | | | R | (6N (D (N |60 | |60 |0 D
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 61 62 62 61 66 66 68 63 67 69 67 66 Bond
0
2018 050 043 133 820 189
2019 550 297 152 260 13.16 MN” Growth of $10,000
2020 591 784 — — 390 == \/anguard Target Retirement
........................................................................................ a0k Income Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 20,897
Load-adj Mthly 784 589 530 581 542 me= ... o0 — Category Average
Std 06-30-2020 5.69 — 493 584 530 20171
Total Return 784 589 530 581 542 af T b b 10K w%ﬁma Index
+/- Std Index 079 -064 -138 -182 —
+/- Cat Index 097 025 021 OM — Ak
% Rank Cat 28 20 22 23 Performance Quartile
3 m m M M M m m m M m m M (within category)
No. in Cat 180 157 133 96 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 1059 | 11.28 | 11.53 | 12.19 | 12.50 | 12.91 | 12.45 | 12.81 | 13.55 | 12.75 | 14.05 | 14.49 NAV/Price
7-day Yield - — 1428 939 | 525| 823 | 587 | 554 | -0.17 | 525| 847 | -1.99 | 1316 | 390 Total Return %
30-day SEC Yield 08-11-20 181 181 750 | 294 | 466 | -382 | 844 | 065| 162 | 332 | 618 | 277 | 587 | 278 +/- Standard Index
Performance Disclosure -123 | -083 | 1.12 | 056 | -058 | 1.45| 112 | -0.73 | -0.07 | 021 | -0.11 0.94 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ) ) 9 67 56 19 7 M 62 27 49 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 134 162 260 281 293 272 172 17 175 187 183 184 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net >m$ca
Cash 430 437 002 Since Amount 9,496 Total msn_ap 17,068 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 052020 10% Turnover Ratio
their original cost. US Stocks 1726 17.26 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1184 1184 000 @ anguard Total Bond Market I ldx 36.79
quoted herein. For performance data current to the most recent Bonds 66.20  66.20 000 © Vanguard Total Stock Mkt Idx Inv 17.36
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.39 0.39 000 @ 112 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.72
Fees and Expenses Total 10000 100.02 002 @® 227 mil Vanguard Total Intl Bd Idx Investor 15.51
Sales Charges e 128 mil - Vanguard Total Intl Stock Index Inv 12.02
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 3 mil  Cmt Market Liquidity Rate 1.60
Deferred Load % NA - P/E Ratio TTM 187 098 097
. € P/CRatio TTM 10.7 1.01 094  Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 21 106 097 04 Cyclical 339 0.92
Management Fees % 0.00 o Mmo_ AvgMktCap 49006 125 093  JER Basic Materials 46 0.94
12b1 Expense % NA = 2 Consumer Cyclical 10.8 1.4
Net Expense Ratio ..\a_. L —— Syle B3 Financial Services 148 1.00
Gross Expense Ratio % 0.12 e Avg Eff Maturity 720 [O) Real Estate 37 0.50
Risk and Return Profile . = Avg Eff Duration 579w Sensitive M 1.09
3V SYr 10Vr = Avg Wtd Coupon 219 B Communication Services 9.2 1.24
157 funds 133 funds 96 funds & Avg Wtd Price 11026 B Ener 36 0.97
Morningstar Rating™ 4 4 e . oy | .

X . : E3 Industrials 105 0.96
Morningstar Risk -Avg -Avg -Avg B Technolo 177 113
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % oy ) :

P ~ oy AAA 6457 — Defensive 25.0 0.98
s Deviati ' A ' A M AA 779 & Consumer Defensive 8.1 0.93
_/\ﬁ_mama eviation MMM mwm m.wA A 1177 [ Healthcare 13.7 106
ean . . . i
. BBB 1587 EU 33 0.84
Sharpe Ratio 0.74 0.83 1.14 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 145 046 Regional Exposure Stocks % Rel Std Index
Mmmm mww 0.7 Americas 62.9 1.02
-Squared . 9.59 Greater Europe 18.2 1.02
12-Month Yield 228%  Greater Asia 19.0 0.92
Potential Cap Gains Exp 18.10%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E1029 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $17,332.31m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Total Bond Market I e A=!sRetna gstar Rating ory !

£= Silver Fokkok BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate
== 011V
Index Adm (USD) 07-12-2020 375 US Fund Intermediate ~ Bond TRUSD ~ Bond TRUSD  Core Bond
Core Bond
_31- Investment Styl
B 75 | | 0 | B9 | 5 |5 |60 | 0 | (D | BB | B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 94 9 9% 93 97 95 9 98 97 99 97 9% Bond %
0
2018 447 0I7 003 16T G003 100
2018 294 307 243 003 871 - B LT Growth f st0000
2020 327 288 —  — 80t Ll bl A gy Vanguard TotalBond Market
naex Adm
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 16,441
load-adj Mthly 1040 575 448 384 450 ‘o0« — Category Average
Std 06-30-2020 896 — 431 377 444 17,655
Total Return 1040 575 448 384 450 e o b e, ISR A 0k Am%ﬁwa Index

+/- Std Index 028 005 001 -0.03 —
+/- Cat Index 028 005 0.01 -0.03 — e ASUUUU AU e

% Rank Cat 23 20 24 46 m M M m M m m M M m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 418 375 331 248

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
10.35 | 10.60 | 11.00 | 11.09 | 10.56 | 10.87 | 10.64 | 10.65 | 10.75 | 10.45 | 11.05 | 11.77 NAV/Price
7-day Yield - —  604| 654| 7.69| 415 | -2.15 | 589 | 040 | 260 | 356 | -003 | 871 | 801 Total Return %
30-day SEC Yield 08-10-20 1.12 196 11| 000 -016| -0.06 | 012 | 007 | 015 | -0.05 | 002 | -0.04 | 000 029 +/- Standard Index
Performance Disclosure 0.11 000 | -0.16 | -0.06 | -0.12 | -0.07 | -0.15 | -0.05 | 0.02 | -0.04 | 0.00 | 0.29 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 9 70 12 83 67 30 28 63 56 31 3 _ 9% Rank Cat

derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

1123 | 1164 | 1195 | 1165 | 1079 | 1038 | 1042 | 985 | 986 | 1019 | 430 | 424 No. of Funds in Cat

Portfolio Analysis 06-30-2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
shares, when sold or redeemed, may be worth more or less than Cash 3.56 3.56 000 S Amount w_ﬁwﬂ_wﬁmm% wwmwcm Total FixedtIncome, &
their original cost. US Stocks 0.00 0.00 0.00 o
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ Vanguard Em%mﬁ Liquidity Inv . 349
quoted herein. For performance data current to the most recent Bonds 9560  95.62 002 3% Federal National Mortgage Associat 0.58
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.84 0.84 000 @ 1,444 mil - United States Treasury Bonds 1.25% 0.49
Fees and Expenses 1,378 mil - United States Treasury Notes 0.62% 0.48
P Total 10000 10002 002 @
Sales Charges 2% 1,232 mil - Federal National Mortgage Associat 0.46
Equity Styl Portfolio Statisti Pot  Rel Rl
Front-End Load % NA “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ 1,040 mil - United States Treasury Notes 2.88% 0.43
Deferred Load % NA ¢ FP/ERatioTTM - = - 1,111 mil - United States Treasury Notes 2.12% 0.42
— % P/CRatio TTM - - = 1,092 mil - United States Treasury Notes 2% 041
_<___= xpenses Fees % 0.08 g M\Mﬂgﬂﬂﬁzﬁ_y - 1,500 mil - United States Treasury Notes 1.5% 0.41
\ - = — . .
anagement fees J . g $mil g P 1,083 mil - United States Treasury Notes 2.25% 0.39
12b1 Expense % NA =
Net Expense Ratio % 0.05 e 1,103 mil - United States Treasury Notes 0.25% 0.39
Fixed-Income Style 985 mil  United States Treasury Notes 1.62% 0.37
Gross Expense Ratio % 0.05 Avg Eff Maturity 840 ¥ 0470 :
Ltd Mod Ext - H H 0
Risk and Return Profile H.H - Avg Eff Duration 6.45 867 mil  United States Treasury Notes 3.12% 0.37
v sy v M Avg Wtd Coupon 309 @ 904 Bm_ c:_ag States Treasury Notes N.wmw\o 0.37
375 funds 331 funds 248 funds £ Avg Wtd Price 1118 @ 953 mil - United States Treasury Notes 2.12% 0.36
f s TM
KM””"”NMH” M_mmw__A:@ M,M M,wm M,M 2 Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg  +Avg Avg  Credit Quality Breakdown 06-30-2020 T ) - B
AAA 67,55 B} Basic Materials — —
3vr SYr oY 343 & Consumer Cyclical — —
Standard Deviation 3.38 3.23 307 :_3 E] Financial Services _ _
Mean 5.75 4.48 3.84 888 1765 [} Real Estate — —
Sharpe Ratio 1.18 1.02 1.05 BB 000 wr Sensitive - _
MPT Statistics StndardIndex  BestFit dex D 0.00  JER Communication Services - -
BBgBarc USAgy  Below B 000 [EY Energy - —
Aoha 0.0 Bond ;Dcmm NR 000 [ Industrials — —
P ' ’ I®} Technology — —
Beta 1.01 1.017  Regional Exposure Stocks % Rel Std Index -
R-Squared 99.31 9931  Americas _ __ — Defensive _ - —
12-Month Yield 240%  Greater Europe — —- B m%w_:gm Defensive - -
Potential Cap Gains Exp 3.47%  Greater Asia — B + | m.m : care — —
K3 Utilities — _
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Joshua Barrickman Ticker: VBTLX Incept: 11-12-2001
Tenure: 7.5 Years ISIN: US9219376038 Type: MF
Objective: Income Minimum Initial Purchase: ~ $3,000 Total Assets: $287,146.54 mi
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<m = @ =m HH— .—-Q.ﬂm — — =.= m.ﬂcn—A Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

. ﬂm Gold Fkokok MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Index Admiral (USD) 12132019 GOUSFundFogn Lage USANRUSD USANRUSD  Blen
en
Performance 07-31-2020 Investment Style
ol e = e e S S e e = R
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 94 9 97 93 % % 99 97 97 97 98 97 Stocks %
0

2018 046 317053 1168 1443 100
2018 1024 275 -160 901 2151 - R LT Growth f st0000
2020 -24.30 18.11 — — -6.95 == \/anguard Total Intl Stock

ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO USSR I Index Admiral
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 20,931
Load-adj Mthly 175 129 34 — 4Mn = 20k — Category Average
Std 06-30-2020 409 — 242 — 372 19,676
Total Return 175 129 341 466 411 0k wﬂ%a Index
+/- Std Index 109 -009 020 0714 —
+/- Cat Index 109 -009 020 074 — e U e

% Rank Cat 32 37 18 56 M M M m m m m m m m M M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 744 633 520 360

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
— | 26.35 | 21.84 | 25.05 | 28.01 | 26.00 | 24.24 | 24.63 | 30.52 | 25.37 | 29.87 | 27.58 NAV/Price
7-day Yield - —  3673| 11.04|-1452 | 1821 | 1514 | -417 | -4.26 | 467 | 2755 |-14.43 | 21.51 | -6.95 Total Return %
30-day SEC Yield — —  472| -011| 082 | 138|014 | 031 | 140| 018 | 036 | -024 | 000 0.8 +/- Standard Index
Performance Disclosure -472 | -0.11 | -082 | 1.38 | -0.14 | -0.31 140 | 018 | 036 | -0.24 | 000 | 0.8 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - 60 49 83 3 79 12 23 50 52 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o 817 786 791 750 788 762 756 71 732 767 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 06-30-2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 7,304 Total Stocks , 8 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.05 3.05 0.00 052020 4% Turnover Ratio
their original cost. US Stocks 0.51 0.51 0.00
Current performance may be lower or higher than return data Non-US Stocks 96.33  96.33 000 @ <m.:@cma Cash _/\_@q: Fds 2.92
quoted herein. For performance data current to the most recent Bonds 0.03 0.03 000 © Alibaba Group Holding Ltd ADR 1.59
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.09 0.09 000 © Tencent Holdings Ltd 1.55
Fees and Expenses Total 10000 10000 000 © Nestla SA 1.34
Sales Charges S 410 mil  Taiwan Semiconductor Manufacturing 1.08
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % na Cvowe o PorbloSiEies 0 e Gt © 12mil Roche Holding AG Dividend Right Ce 1.02
Deferred Load % NA ¢ FP/ERatioTTM 159 094 092 o 79 mil - Samsung Electronics Co Ltd 0.86
— H ®  P/CRatio TTM 85 093 03 o 37 mil - Novartis AG 078
e o |17 e et S e s
anagement Fees % 1 g @:mo_ Ve ap ’ ) ) 42 mil  Toyota Motor Corp 0.65
12b1 Expense % NA = . )
Net Expense Ratio % 0.1 — “ &) 7 mil  ASML Holding NV 0.61
Gross Expense Ratio % 011 | xed-Income Style Ava Eff Maturit e 22mil AstraZeneca PLC 057
W Vo Ay ©  207mil AIAGroupltd 048
Risk and Return Profile g Avg Eff Duration - 19mil - Sanofi w>u o.ﬁ
3vr 5 10V Avg Wtd Coupon - © i anol o .
633 funds 520 funds 360 funds £ Avg Wid Price ) 4mil  LVMH Moet Hennessy Louis Vuitton SE 0.46
: LM
KM””"”@MH” M_mmw__A:@ +Mﬂ, M,W Mw 2 Sector Weightings Stocks % Rel Std Index
g g g v — N Cyclical 393 1.00
Morningstar Return Avg +Avg Avg  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 78 0.99
3¥r SYr 0¥ A _ B Consumer Cyclical 11.0 1.01
Standard Deviation 16.57 14.99 15.18 A _ B2 Financial Services 16.9 0.96
Mean 123 341 466 .0 Y Real Estate 36 1.30
Sharpe Ratio 0.06 022 034 o5 _ w Sensitive 6.9 101
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 8.1 0.94
Moringstar Gbl  Bglow B — Y Energy 4.8 1.01
Al 0 Mkts XU mwcmm NR — 3 Industrials 124 113
pha ‘ ’ I®} Technology 11.6 0.96
Beta 1.03 1.02  Regional Exposure Stocks % Rel Std Index :
R-Squared 98.69 98.97  Americas 9.2 095 — Defensive . 238 0.97
12-Month Yield —  Greater Europe 436 0.99 I= Consumer Defensive 96 0.94
Potential Cap Gains Exp 6.63%  Greater Asia 47.3 1.01 o _._m.m:.:nma 107 1.00
K2 Utilities 35 0.9
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTIAX Incept: 11-29-2010
Tenure: 12.0 Years ISIN: US9219098186 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $3,000 Total Assets: $411,197.54 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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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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VANTAGEPOQINT PLUS FUND aqr steer

JUNE 30, 2020
FUND PROFILE & CHARACTERISTICS INVESTMENT OBJECTIVE ISSUERS
Fund Net Assefs $10.8 Billion The PLUS ?.__ﬂwq_=<.wwsm=f%_3_<w __m to seek w omaﬁ_ a S:M.%: <mﬁ__m<m_ of Traditional GIC (20.1%)
Inception Date January 2, 1991 _____MMM_% consistent wih providing copital preservation and meefing iuicly Jackson National Life 2.6%
Credit Quality” Aa2/AA-/MA Lincoln National Life 0.5%
Effective Duration 2.52 FUND GOALS Metropolitan Life 6.9%
Gross Crediting Rote® 2 56% Key goals are fo seek o preserve capitl, by limifing the risk of loss of principal Minnesofa Life 29%
; and delivering sfable refurns, and fo meet the liquidity needs of those who - .
Market/Book Value Ratio 103.80% invest in the PLUS Fund. New York Life 1.9%
# of Holdings over 4,000 Principal Life 1.2%
# of Investment Managers 14 ,_\z,“mmﬁ;_w_,__ﬁ mﬂw.ﬁqu W sl nuctued. muliorodud Prudential 2.1%
; antagepoint Investment Advisers, LLC employs a structured, multi-product, ;
#of m<a.__.$_n § mmga.a Account GIC ssuers 6 mult-manager approach in managing the Fund. The Fund invests primarily in o __:_E of Omaha 2.0%
# of Tradifional GIC providers 8 diversified and :mm& m_oao_a of maw_ﬂ *,a_mm s<ﬂamm: contracts and in _*_Ma Synthetic GIC (54.7%)
income securities, fixed income mutual funds, and tixed income commingle Pacific Lif 19.8%
SECTOR ALLOCATION trust funds (“fixed income assefs”) that back certain stable value investment _ug.ﬁ_ s __ m* : m%
Agendies 183% confracts. In addifion, the Fund invests in money market mutual funds, as well fincipar Lite 7%
g : c,_ as cash and cash equivalents. The Fund’s portfolio may include different types Prudential 13.1%
Asset-Backed 4.49%  of investments with a variety of negofiated terms and maturifies and is Transamerica Premier e 16.4%
Cash & Cash Equivalents 12.75% diversified across sectors and issuers. The composition of the Fund's portfolio .
Cedits 27 999 and its allocations to various stable value investments and fixed income Separate Account GIC (15.4%)
el investment sectors, across the fund’s multiple fiers, is determined based on Massachusetts Mutual Life 5.9%
Mortgage-Backed 21.29% prevailing economic and capital market conditions, relafive value analysis, New York Life 959
Municipals 0.50% liquidity needs, and other factors. The Fund invests in stable value investment :
o 0.0%% confracts to seek to achieve, over the long run, returns higher than those of
e LD money market funds and short-term bank rafes and relatively stable returns
Traditional GICs 20.14% compared to shortfo-infermediate term fixed income funds. The Fund generally
Treasuries 8.78% will nof frack shorter-ferm interest rates as closely as money market mutual
Wiao Provid 3.80% funds, because of its longer maturity, potential adverse market changes, and
[ORLLICYICED T provisions in stable value contracts held by the Fund. In addifion, while the

Fund’s returns are generally expected to follow interest rate frends over fime,
STRUCTURE they typically will do so on a lagged basis.

Tier 1 - Cash Buffer 9.7%
Tier 2 - Shorter Duration Focus 9.0% PERFORMANCE
Tier 3 - Laddered Maturity Focus 20.1%
. Performance Total
Tier 4 - Total Return Focus 61.1% — Kimated
MATURITY ALLOCATION S Oy B 3YEARS  SYEARS  TOYEMRS  xpenses
PLUS Fund (Gross) / — 2.56% 1.30% | 2.70% | 2.63% | 2.51% | 2.71% 0.23%
0-1 Yrs 23.5%
- .J/0
12 Yrs 8.9% Hueler Universe Peer Percentile* - - 1% 1% 1% 1% -
2-3 Yrs 15.3% Hueler Universe Number of Funds* — — 16 16 16 14 —
34 Yrs 10.3% R105/ 922081709 225% | 115% | 2.39% | 232% | 220% | 240% | 0.54%
- 0,
M m<<a WMM% R9%/ 922081600 2.20% 1% | 2.34% | 2.27% | 2.15% | 2.35% 0.59%
+\rs :
: R8°/ 922081501 2.15% 1.09% | 2.28% | 2.22% | 2.09% | 2.29% 0.64%
PORTFOLIO MANAGEMENT R75/ 922081402 20% | 107% | 223% | 217% | 208% | 224% | 0.6%
_Tzﬂ__dﬁ Adviser: Vantagepoint Investment Advisers RS/ 92208)303 2006 | 102% | 213% | 207% | 194% | 214% | 07%
ortfolio Managers:
Karen Chong-Wulff, CFA, CAIA, Managing Vice President, Managed R3/ 922081204 1.77% | 0.87% | 1.83% | 177% | 1.65% | 185k 1.08%
Fund Since 2007 R1/ 922081105 144% | O74% | 157% | 151% | 1.38% | 158% | 1.34%
Xin Zhou, CFA, FRM, Director, Senior Fund Manager, Managed Fund /
Since 2017 CE BofA US 3 Month Treasury Bill Index — 0.60% | 1.63% | 1.77% | 1.19% | 0.64% —
I S e s L e Hudr ol Vol Unvrses” — [ e | aam | amw | [ 2w | -
Standard Deviation (Gross) - - 0.02 0.04 0.05 0.14 -

PLUS Fund Gross total fee is 0.23% of assets. The fees induded in the gross return consist of: (i) third-party manager fees of 0.09% of assets; (ii) third-party wrap provider fees of 0.12% of assets; (i) third-party custody fees of 0.01% of
assefs; and (iv) third-party acquired fund fees of 0.01% of assets. The gross return is reported in a manner consistent with stable value industry reporting practices. Fees are subject to change due o fixed income manager, wrap, dllocation,
or other changes. Periods greater than one year represent annualized performance and past performance, as shown, is no guarantee of future results. Current performance may be lower or higher than the performance shown. For current
performance, contact ICMA-RC by calling 800-669-7400 or by visiting www.icmarc.org if you are a plan administration client, or www.vantagepointfunds.org for insfitufions.

* The PLUS Fund includes additional share classes that are made available fo clients based on asset size. For additional information, please contact the Vantagepoint DCIO team by calling us at 833-747-5601 or emailing us at
deio@icmarc.org.

When Funds are marketed to institutional clients by our Defined Contribution Investment Only (DCIO) team, the Funds are offered E ICMA-RC Services, LLC
(RC Services), an SEC registered broker-dealer and FINRA member firm. RC Services is a wholly-owned subsidiary of ICMA-RC and is an offiliate of £S7071-0000:0620
VantageTrust Company, [LC and Vantagepoint Investment Advisers, LLC.
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FUND INFORMATION

The Fund is an investment option of VantageTrust, a group trust established and maintained by VantageTrust Company, LLC, a wholly owned subsidiary of ICMA-RC. VantageTrust provides for the
commingling of assets of certain trusts and plans as described in its Declaration of Trust, and is only available for investment by such eligible trusts and plans. The Fund is not a mutual fund. Its units are
not deposits of VantageTrust Company and are not insured by the Federal Deposit Insurance Corporation or any other agency. The Fund s a security that has not been registered under the Securities Act of
1933 and is exempt from investment company registration under the Investment Company Act of 1940. For additional information regarding the Fund, including a description of the principal risks, please
8___2: the VantageTrust Funds Disclosure Memorandum, which is available when plan administration clients log in af www.icmarc.org, af www.vantagepointfunds.org for institutions, or upon request by
calling 800-669-7400.

Before investing in the Fund you should carefully consider your investment goals, tolerance for risk, investment time horizon, and personal circumstances. There is no guarantee that the Fund will meet its
investment objective and you can lose money.

INVESTMENT RISKS

Stable Value Risk, Interest Rate Risk, Credit Risk, Issuer Risk, Liquidity Risk, Reinvestment Risk, Call Risk, Mortgage-Backed Securities Risk, Asset-Backed Securities Risk, Securities Lending Risk, Derivative
Instruments Risk, Large Investor Risk.

RESTRICTIONS RELATED TO EMPLOYER WITHDRAWALS

In the event an Employer initiates withdrawal of all or part of its Plan’s assets from the PLUS Fund, the payout of such assets may be deferred for a period of up o twelve months. In the case of a total
withdrawal, participant transfers of PLUS Fund assets to other investment options may be resfricted and participants may not be able to make additional investments in the PLUS Fund during this
twelve-month period.

TRANSFER RESTRICTIONS

Direct transfers from the PLUS Fund to competing funds are restricted. Competing funds include, but are not limited to, the following types of investment options: (1) cash management funds, money
market mutual funds, bank collective short-term investment funds, bank accounts or certificates of deposit, stable value funds or substantially similar investment options that offer guarantees of principal or
income, such as guaranteed annuity contracts or similar arrangements with financial institutions; (2) short-term bond funds that invest in fixed income securities and seek to maintain or have an average
portfolio duration of less than three years; (3) any investment option that invests 80% or more of ifs assets in (i) fixed income securities or funds with a duration of less than three years, or (
instruments that seek to provide capital preservation such as stable value funds, bank certificates of deposit or bank accounts, and cash or cash equivalents; and (4) a self-directed brokerage account. To
transfer money from the PLUS Fund to a competing fund, you must first transfer the amount to a non-competing fund for a period of af least 90 days. For example, if you want to fransfer money from the
ME% Fund to @ money market fund, you will first need to transfer the money to a non-competing fund and then, 90 days later or any time thereafter, fransfer that amount of money fo the money market
und.

CONTACT INFORMATION

Investment Consultant Relations Public Sector Investment Only
Katie George Don Dow

202-636-6851 202-329-6387
kgeorge@icmarc.org ddow@icmarc.org

Credit Quality is calculated by ICMA-RC and is only one factor that may be considered in assessing the risks of a fixed income portfolio, and it does not provide a complete picture of the credit risks or the dispersion of those risks
within a portfolio. ICMA-RC calculates the average based on the Moody’s, S&P Fitch (M/S&P/F) or a combination of the three credit ratings of the underlying securities or wrap providers. Moody’s, S&P and Fitch are
Nationally Recognized Statistical Rating Organizations and are not affiliated with ICMA-RC.

Effective duration measures the interest rate sensitivity of the underlying portfolio. For the portion of the Fund invested in Traditional GICs, effective duration is not applicable and a duration of zero is assigned since their current
valves are not impacted by interest rate changes. If a duration based on weighted average maturity or cash flows is assigned to the Traditional GICs, the Fund’s overall June 30, 2020 duration would be 3.07.

Annualized crediting rate for the last day of the month.

The Hueler Analytics Stable Value Pooled Fund Comparative Universe represents the performance returns of actual stable value pooled funds, and its Index is the stable value industry benchmark used by many institutional
investors, consultants, advisors and plan sponsors for monitoring stable value pooled funds. Universe percentiles are derived by ICMA-RC from data provided by Hueler Analytics, Inc., a technology and research firm covering
stable value products that is not affiliated with ICMA-RC. ICMA-RC does not independently verify Hueler Analytics, Inc. data. Gross retums used in the Universe and in the ranking do not include plan administration fees, adviser
expenses, or other stable value fund costs. Actual performance experienced by participants would be commensurately lower. The highest (or most favorable) percentile rank is 1 and the lowest (or least favorable) percentile
rank is 100. The top-performing fund in a category will always receive a rank of 1. Past performance is no guarantee of future resulfs.

Performance information for this class prior fo its inception date is the performance of the Fund adjusted to reflect the estimated fees and expenses of this class.

Performance calculations are provided by Hueler.

The Hueler Analytics Stable Value Pooled Fund Comparative Universe represents the performance refurns of actual stable value pooled funds, and its Index is the stable value industry benchmark used by many institutional
investors, consultants, advisers and plan sponsors for monitoring stable value pooled funds. The data on this page from Hueler Analytics, Inc. (“Hueler”) may only be viewed on this page by an authorized user of this page. Any
other use, downloading, copying, scraping, manipulating, quoting or referencing or other access for any purpose whatsoever is strictly prohibited without Hueler’s written consent, and further is an express agreement o pay
Hueler the sum of at least $150,000 annually for any such use.

N

ENEY

N o »

When Funds are marketed to institutional clients by our Defined Contribution Investment Only (DCIO) team, the Funds are offered E ICMA-RC Services, LLC
(RC Services), an SEC registered broker-dealer and FINRA member firm. RC Services is a wholly-owned subsidiary of ICMA-RC and is an offiliate of £S7071-0000:0620
VantageTrust Company, [LC and Vantagepoint Investment Advisers, LLC.
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Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Wells Fargo Special Mid : getar Rating o !

Rating™ *okokok S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap
ﬁm—u Value R6 ACMUV ~ Bronze * 386 US Fund Mid-Cap Value Value TRUSD ~ Value

06-30-2020
Performance 07-31-2020 Investment Style

B << BH | HHREH (RS | RH | RH | RH | ED EH (BB R
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 97 97 94 9% 94 92 94 93 94 99 95 98 Stocks °
0
2018 269 051 309 1374 1302 00
2019 1605 541 262 809 3568 MN” Growth of $10,000
2020 -31.71 1956 —  — -1540 e «<w__m mmao Special Mid Cap
alue R6

Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 38,797
Load-adj Mthly ~ -7.69 210 4.98 — 823 20k — Category Average
Std 06-30-2020  -9.44 — 429 7.78 30,946
TotalRetun 769 210 498 17.03 823 o T pundard Index
+/- Std Index -1965 -991 -850 -2.81 —
+/- Cat Index 072 154 068 102 — e ASUUUU AU Ak

o fonk G e HE BB B8 EBEBEEBEEBEBREBH e

No. in Cat 421 386 346 246

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
— — — — | 31.65 | 32.27 | 30.05 | 36.03 | 38.35 | 32.47 | 42.22 | 35.72 NAV/Price
7-day Yield - — 3243 | 2068 | -0.56 | 1897 | 39.13 | 1212 | -2.65 | 2168 | 11.27 |-13.02 | 35,68 |-15.40 Total Return %
30-day SEC Yield - — 59| 561| 267| 291| 675| 157 | 403 | 972 |-1056 | 864 | 4.20 |-17.78 +/- Standard Index
Performance Disclosure -1.78 | -4.07 | 082 | 041 | 568 | -263 | 213 | 169 | -207 | -0.74 | 862 | -1.18 +/- 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 05 417 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 06-30-2020

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 1.66 1.66 0.00 MMMMNO Amount NWWM%%MN%P@ Total Fixed-Income, &
their original cost. US Stocks 93.00 93.05 0.05
Current performance may be lower or higher than return data Non-US Stocks 5.34 5.34 0.00 Aleon Inc 3.08
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Reynolds Consumer Products Inc Ord 3.02
month-end, please call 800-222-8222 or visit Other/Not Clsfd 0.00 0.00 0.00 Amdocs Ltd 2.88
https.//www.wellsfargofunds.com/. Total 10000 10005 0.05 Brown & Brown Inc 284
Fees and Expenses Varian Medical Systems Inc 271
Sales Charges FwiySle - PombloSmistes R nim Gt © CBRE Group Inc Class A 267
Front-End Load % NA . P/ERatio TTM 157 083 105 o Stanley Black & Decker Inc 254
Deferred Load % NA ® w“m M%o MK MWM Mww WNM e Kansas City Southern 252
= atio 8 0 : h
Fund Expenses . GeoAvgMdCap 12624 008 115 & Arch Capital Group Ltd 246
Management Fees % 0.67 £ $mil Republic Services Inc Class A 2.39
12b1 Expense % 0.00 American Water Works Co Inc 2.32
Net Expense Ratio % 072 fixed-Income Style Av Eff Maturit e Invitation Homes Inc 2.29
Gross Expense Ratio % 072 ><M it ccazo“ @ Jacobs Engineering Group Inc 2.08
Risk and Return Profile © Avg Wid Coupon — FirstEnergy Corp 2.06
3y 5Vr 0w g AvgWid Price _ PPG Industries Inc 1.97
Morningstar mm::@js 3% EN_HM 3 Eﬁw 26 ‘“MMW g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy .. ! . 19 1.52
Morningstar Return +Avg  +Avg  High  AAA [ Basic Materials 48 211
AA __ & Consumer Cyclical 14.1 1.29
e sYe v _ B2 Financial Services 15.1 1.16
Standard Deviation 21.09 1759 16.03 [ Real Estate 101 360
Mean 210 498 7703 BBB - -
Sharpe Ratio 013 03 om B — W Semsitive %8 076
B — B Communication Services 19 0.17
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 3.7 1.46
,\_SS&M_@M%M NR — B Industrials 186 225
Alpha -10.18 3.23  Regional Exposure Stocks % Rel Std Index B Technology 107 0.44
Beta 1.16 093 Americas 952 096 — Defensive 212 0.84
R-Squared 88.62 96.54  Greater Europe 31 331 = Consumer Defensive 24 0.32
12-Month Yield —  Greater Asia 17 p G Healthcare 125 085
Potential Cap Gains Exp 18.01% K Utilities 6.3 2.03
Operations
Family: Wells Fargo Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: WFPRX Incept: 06-28-2013
Tenure: 11.6 Years ISIN: US94987W5132 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $9,420.57 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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Western Asset Core Plus

Bond | (USD)

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

ok ke kok

& Gold

01-10-2020
Core-Plus Bond

532 US Fund Intermediate

Category Index Morningstar Cat
BBgBarc US US Fund Intermediate
Universal TRUSD  Core-Plus Bond

-31- Investment Styl.
B | | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 77 80 33 92 95 36 79 72 79 72 76 85 Bond %
2018 08 85 029 086 1S
2019 415 390 238 134 1228 2 Growth of $10,000
2020 224 658 — — 6.9 == \Western Asset Core Plus
.......................................................................................... a0k Bond |
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 23,400
Load-adj Mthly ~ 10.84 621 578 538 6.26 ‘o0« — Category Average
Std06-30-2020 811  — 545 528 615 18,541
TotalRetun 1084 621 578 538 626 At oo o pundard Index
+/- Std Index 071 052 131 151 —
+/- Cat Index 138 062 112 122 — e
% Rank Cat 15 10 3 6 Performance Quartile
0 inc 605 532 158 310 m m m m m m m m m m m M (within category)
No.in Cat 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
) 10.14 | 10.78 | 1111 | 11.67 | 11.19 | 11.64 | 11.43 | 11.43 | 11.84 | 11.21 | 11.97 | 12.59 NAV/Price
7-day Yield 08-11-20 _ — 2620|1197 | 672| 844 | -107 | 768 | 129 | 479 | 696 | -1.49 | 1228 | 6.9 Total Retur %
30-day SEC Yield 07-31-20 1.33 187 9027 | 543|112 | 422| 09 | 172 | 074 | 215| 341|150 | 357 | -076 +/- Standard Index
1. Contractual waiver; Expires 12-31-2021 1760 | 481 | 068 | 290 | 028 | 212 | 086| 088 | 287 | -1.24 | 299 | -0.05 +/- Category Index
Performance Disclosure ) ] 8 6 37 35 47 6 5 22 1 81 2 — % Rank Cat
The Overall Morningstar iating is based on risk-adjusted returns, 400 | 428 | 456 | 467 | 500 | 510 | 528 | 561 | 597 | 617 | 613 | 613 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 06-30-2020
The performance data quoted represents past performance and Asset Allocation % Net % lon%  Short%  Share Chg Share  Holdings - Net Assets
. { (] o o o N
does not guarantee future results. The investment return and Cash 6.89 hmﬂ 5 4197 since Amount 0 Total Stocks , 4,361 Total Fixed-Income, %
principal value of an investment will fluctuate, thus an investor's cwwwﬁ ‘ o.oo o.oo o.oo 03-2020 122% Turnover Ratio
ocks . . .
%m.am\ ,§m: sold or redeemed, may be worth more or less than NomUS Stock 0.00 0.00 0.0 o 1012 mil Western Asset Prem Instl Govtt Rsr 297
ther oigial cost oL stocks . . . 530 mil United States Treasury Bonds 2.88% 207
Current performance may be lower or higher than return data Bonds 9114 9376 2.62 31 :qm tates [reasury Bonds 2.88% )
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.97 1.97 000 3% 580 mil  United States Treasury Notes 0.25% 1.70
month-end, please call 877-721-1926 or visit Total 10000 14389 4389 3% 494 mil  United States Treasury Notes 0.5% 1.45
www. leggmason.com. 355 mil  United States Treasury Bonds 1% 1.42
Equity Styl Portfolio Statisti Port  Rel Rel
Serspe eyl “,szmg“ mma% ortieto Slatisties %\,m __ammx ommﬁ ) 297 mil - United States Treasury Bonds 3.62% 1.29
Sales Charges ¢ FP/ERatioTTM - = - 364 mil ltaly (Republic 0f) 2.3% 1.24
Front-End Load % NA ® P/C m%o ™ - T T 3% 419 mil  United States Treasury Bonds 1.25% 1.18
Deferred Load % NA g P/Bfatio TTM T 3% 383 mil Federal National Mortgage Associat 1.16
. Geo Avg Mkt Cap - - — . . .
Fund Expenses g $mil e 326 mil  Federal National Mortgage Associat 0.98
Management Fees % 0.40 6,679 mil  Mexico (United Mexican States) 8% 0.96
Fixed-Income Style H : ;
ot ORI ey g % S el o
w_m, mx__mum_am xmm_o_.\c_.\ ”“w g AvaEff Duration o 2,187 H"_ nn__sm %mwuww_wﬂmmw“w\ c oo“v w N.m& o D.E
ross Expense Ratio . = , L3 .
. P " . £ g o@uo: i 210 mil - United States Treasury Bonds 3.75% 0.92
Risk and Return Profile g Avg Wtd Price 10914 © y A .
3Yr 5Yr 10 Yr g A o
532 funds 458 funds 340 funds = m@o:.m <<w._a__”=£w Stocks % Rel Std Index
Morningstar Rating™ 4k 5% 5% Credit Quality Breakdown 06-30-2020 ponas, 8 Ol ) - -
Morningstar Risk +Avg +Avg +Avg  AAA 44.68 B Basic _/\_ma:m_.m - -
Morningstar Return High  High  High AA 522 M m‘%mceﬂsn‘_am_ - -
inancial Services — —
3Yr 5Yr 10 Yr A 1767
8RB 2026 [ Real Estate — —
Standard Deviation 5.12 4.42 3.75 B m.a Sensiti
. w Sensitive — —
Mean 621 18238 g 231 B Communication Services — —
Sharpe Ratio 0.88 1.03 1.26 Selon B ok
elow 1.52 nergy — -
MPT Statistics Standard Index BestFitidex  NR 219 [ Industrials — —
BBgBarc US Credit E Technology . —
TRUSD  Regional Exposure Stocks % Rel Std Index :
Alpha 020 042 Americas _ __ — Defensive _ - —
Beta 1.20 078 Greater Europe o =& Consumer Defensive — —
R-Squared 60.25 9105  Greater Asia _ _ B3 Healthcare — —
12-Month Yield 3.10% a - -
Potential Cap Gains Exp 3.79%
Operations
Family: Legg Mason Ticker: WACPX Purchase Constraints: A
Manager: Multiple ISIN: US9576635034 Incept 07-08-1998
Tenure: 13.7 Years Minimum Initial Purchase: ~ $1 m Type: MF
Objective: Corporate Bond - General Min Auto Investment Plan: ~ $1 m Total Assets: $35,999.15m
Base Currency: usb Minimum IRA Purchase: $1m
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Westwood SmallCap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

- . M Bronze Fokkok S&P 500 TRUSD  Russell 2000 TR US Fund Small Blend
Institutional (USD) 11082019 614 US Fund Small Blend UsD
BT |68 | |6 (|| || | (R e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 97 % 98 9% 97 98 9% 9 98 100 a3 94 Mﬂw_ﬂ_“m\m %
2018 040 547 189 2030 1416 -
2019 1453 581 060 553 27.13 MN” Growth of $10,000
2020 -32.64 1852 — — -17.82 == \Westwood SmallCap
“40k Institutional
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 33,308
Load-adj Mthly  -1290 -0.84 385 1022 6.01 ‘o0« — Category Average
Std 06-30-2020 -16.26 — 289 1060 581 31,136
TotalRetun ~ -1290 -0.84 385 1022 601 10k m%ﬁma Index
+/- Std Index -2486 -1285 -7.64 -362 —
+/- Cat Index -831 -352 -1.26 015 — Ak
% Rank Cat 79 69 47 20 Performance Quartile
: m M m m m m M m M M m M (within category)
No. in Cat 661 614 491 354 :
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsi 779 | 960 | 9.00 | 10.14 | 13.97 | 13.93 | 13.05 | 16.50 | 17.29 | 13.83 | 17.40 | 14.30 NAV/Price
7-day Yield 08-11-20 2042|2323 | -140 | 1813 | 4939 | 6.05 | -594 | 28.33 | 1236 |-14.16 | 2713 |-17.82 Total Return %
30-day SEC Yield - — 604 817 | -352| 212|17.00 | -7.64 | -732 | 16.37 | -947 | 978 | -436 |-20.20 +/- Standard Index
1. Contractual walver, Expires 02.28-2021 675 | 362 | 277 | 1781056 | 1.16 | -152 | 7.02 | 228 | -3.15 | 160 | -7.25 +/- Category Index
Performance E.m&au.:m o ) ] 91 70 26 22 3 28 67 6 53 69 20 — % Rank Cat
The Overall Morningstar fiating is based on risk-ajusted returns, 649 | 649 | 650 | 662 | 681 | 737 | 780 | 750 | o2 | 769 | 702 | 673 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 06-30-2020
The performance data quoted represents past performance and Asset Allocation % Net % lona%  Short%  Share Chg Share  Holdings - Net Assets
. { (] o o o N
does not guarantee future results. The investment return and Cash 583 mmwm g0 since Amount 63 Total Stocks , 68 Total Fixed-Income, %
principal value of an investment will fluctuate; thus an investor's : . : 03-2020 64% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 9417 9417 0.00 ’
e Non- ) 27 mil  SEl Government F (SDIT) 5.83
their original cost. on-US Stocks 0.00 0.00 0.00 ) ;
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 © 332,706 rmz_.nm mm:.d_no:acoaﬂ Corp 2.06
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 000 @ 203,308 Merit Medical Systems Inc 2.03
month-end, please call 877-386-3944 or visit Total 10000 100.00 000 3% 186,949 UFP Industries Inc 2.02
www. westwoodfunds.com. @ 725,547 Viavi Solutions Inc 2.02
Equity Styl Portfolio Statisti Port  Rel Rel
Fees and Expenses “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 272,594 Central Garden & Pet Co Class A 201
Sales Charges ¢ P/ERatioTIM 188 075 102 225,708 Comfort Systems USA Inc 2.01
Front-End Load % NA € P/C mmﬂo ™ 91 063 082 @ th.wmc Avista Oo:u 1.98
Deferred Load % NA g PBRatioTIM 15044 071 ©) 259,693  Argo Group International Holdings 1.98
. GeoAvgMktCap 1780 0.01 0.8 .
Fund Expenses . £ $mil @ 364,619 Sandy Spring Bancorp Inc 197
Management Fees % 0.85 P 234,954 PNM Resources Inc 197
Fixed-Income Style R
12b1 Expense % ) NA e Avg Eff Maturity ) 334,408 Washington Federal Inc 1.96
Net Expense Ratio % 0.99 - Avg Eff Duration @ 164,384 NorthWestern Corp 1.96
Gross Expense Ratio % 1.1 = Avg Wtd Coupon _ ® 732,995 Hostess Brands Inc Class A 1.96
Risk and Return Profile g AvgWtd Price —_ @ 198,596 James River Group Holdings Ltd 1.95
61 Eﬂnﬁ 91 am:ﬁ,m 350 Mcﬂwh g Sector Weightings Stocks % Rel Std Index
Morningstar Rating™ 3k Ik 4% Credit Quality Breakdown — Bond % b Oy ) . 183 167
Morningstar Risk Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 41 1.85
Morningstar Return -Avg Avg  +Avg  AA — & Consumer Cyclical 10.8 1.00
A _ B2 Financial Services 24.1 1.85
s oYr 1o BBB I Real Estate 92 3.29
Standard Deviation 23.21 20.37 18.55 - Somsit 58 0.56
Mean 084 385 1022 mm - - nsm;_é o > oo
Sharpe Ratio 001 023 059 I Communication Services : :
Below B — Y Energy 1.1 0.43
MPT Statistics Standard Index BestFitindex ~ NR — [ Industrials 153 1.86
Russell 2000 Value E Technology 94 0.39
TRUSD  Regional Exposure Stocks % Rel Std Index :
Alpha 1347 292 Americas 100.0 101 = Defensive %539 103
Beta 1.23 097 Greater Europe 00 0.00 = Consumer Defensive 8.2 1.09
R-Squared 82.85 9731 Greater Asia 0.0 0.00 3 Healthcare 9.5 0.65
12-Month Yield — a 82 263
Potential Cap Gains Exp 10.75%
Operations
Family: Westwood Ticker: WHGSX Incept 04-02-2007
Manager: Multiple ISIN: US0075W07263 Type: MF
Tenure: 9.7 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $501.67 mil
Objective: Growth Min Auto Investment Plan: ~ $100,000
Base Currency: usb Purchase Constraints: A
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