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HYASGROUP FIRST QUARTER 2021 MARKETS AND ECONOMIC UPDATE

INFLATION MIRAGE??

Broadening vaccination availability, easing business restrictions, and a $1.9 trillion federal stimulus package set the stage for reports of robust economic
activity coming out of the first quarter of 2021. The US added 916,000 jobs in March, well ahead of the projected increase of 675,000. Job growth was
widespread in March, led by gains in leisure & hospitality, education, and construction. The increase in jobs brought the unemployment rate down from
6.2% to 6.0%. Other broad economic indicators are approaching or setting new highs. The widely followed ISM manufacturing index jumped to 64.7%, a
38-year high. Consumer confidence surged in March to a new post-pandemic high of 109.7 compared to 90.4 just a month earlier, and is closing in on the
20-year highs set in February of 2020 shortly before the onset of the coronavirus pandemic in the US. The PPI (Producer Price Index) data is forecasted
to climb 0.5% in March which would push this popular gauge of wholesale inflation to 3.8% on a trailing 12-month basis —a 10-year high.

These rapidly improving economic indicators and unprecedented fiscal and monetary stimulus have investors looking to the horizon for early signs of
growth’s loathed economic shadow: inflation. The Federal Reserve has repeatedly stated it expects consumer price increases (higher inflation) over the
summer as pent-up demand shakes loose but that these price jumps will be temporary, a mirage of sorts, that will not pose a threat to the central bank’s
ultra-low interest rate policy any time soon. The broad bond market is not convinced. While the Fed has anchored short-term rates, yields further out on
the curve rose significantly during the quarter. Intermediate-term vields (10-Year US Treasury) rose from 0.93% to 1.74% during the period, resulting in a
price decline of 7.02%. Long-term yields (30-Year US Treasury) rose from 1.65% to 2.41% during the quarter, resulting in a price decline of 15.84%. Based
on these interest rate moves, the bond market is projecting higher inflation on the horizon.

So which is it? The Fed seems to be referring to the same playbook that was used coming out of the Great Recession of 2008-09. According to this
playbook, well-documented sources of secular disinflation such as demographics, globalization, and technology will continue to offset inflationary
pressures from unprecedented growth in stimulus and money supply. Investors are focusing on their own playbook in which the laws of printing money
and large increases in the money supply have a long history of creating higher inflation and/or devaluing currency. The US dollar has been around for over
200 years, but nearly a quarter of all US dollars in circulation were printed in 2020. It should follow as no surprise then that the US money supply for
February of this year rose 39% year-over-year, an unprecedented pace in modern history.

There is strong consensus building in the financial markets that the US economy will produce unprecedented upside numbers as the economy reopens in
unison with the circulation of massive recent economic stimulus. Year-over-year comparisons are likely to reflect extreme short-term data points making
it difficult to discern short-term noise from longer-term structural trends. This inability to distinguish between short-term and longer-term economic data
will make it very difficult to get a good read on inflation for some time. In the absence of clarity, the speed of the labor market recovery would appear to
be front and center. Faster than expected recovery in pandemic job losses coupled with sudden wage growth reflects monetary policy that is too loose
and likely to result in higher inflation. The pace of job recovery transitioned from baseline to exceedingly quick during the fourth quarter. If this pace
continues, the Fed may be forced to skip ahead a few chapters in their playbook to tighten policy sooner than expected to reign in inflation. This despite
their hardline rhetoric of “keeping rates lower for longer.”



GLOBAL ECONOMIC LANDSCAPE

» 2020 was an exceptionally difficult year for global growth given the broad geographic impact of the COVID-19 virus. Global growth declined by
roughly 4.5%. The Eurozone proved to be one of the hardest hit, declining nearly 7.5%, while the US declined by 3.5%. China was the notable outlier,
with positive GDP growth of 2.3% but significantly lagging pre-COVID levels. However, the broad distribution of vaccines coupled with largely
unprecedented global stimulus has brought about rapidly accelerating growth in the first quarter.

» The IMF is expecting a short-term growth divergence between the US and the rest of the world as the US economy is currently recovering faster than
initially expected. The faster pace of recovery is due to a much larger fiscal expansion (stimulus spending) relative to its output gap in addition to its
leading pace of vaccination. While the US is currently undergoing a faster pace of growth, this appears to be already reflected in market prices. The
IMF expects global growth rates to slow sharply from 6.0% in 2021 to 3.3% by 2026. This slowdown is largely the result of a normalization from the
recent bounce off a low base.

» A survey from the Federal Reserve of New York suggested that 42% of US households saved their recent stimulus checks compared to 36% in June
2020. The higher savings rate reflects the number of families using the checks to pay debt has declined to 34% from 36%, while the number of families
spending checks for consumption has declined to 25% from 29%. The increase in savings and decline in consumption is likely to weaken the initial
impact of stimulus policy.

GLOBAL FINANCIAL MARKETS

» A sharp increase in domestic economic growth rates coupled with the passage of a $1.9 trillion coronavirus stimulus package sparked concerns over
higher inflation. This prompted a sharp selloff across investment grade credit markets during the quarter. The current five-year embedded breakeven
inflation rate for Treasury Inflation-Protected Securities (TIPS) is at 2.6%, the highest rate since 2008.

» Last quarter we highlighted a regime change in which value stocks, and more specifically cyclical value stocks, outperformed growth stocks reversing
an extended period of underperformance. That momentum not only persisted, but accelerated during the first quarter. Since the beginning of this
regime change in 4Q20, shares of domestic Energy stocks have climbed nearly 80% with Airlines and Banks up 65% and 60%, respectively. This
regime change led to strong outperformance by “deep value” active managers over this period.

» The outperformance by cyclical sectors is largely a global phenomenon as global economies continue to open up post COVID-19 shutdowns. As a
result, those countries with more exposure to cyclical stocks are expected to outperform should economic growth continue to accelerate. Cyclical
sectors in the US represent a sizable 34% of the equity market, however, this compares to over 50% for the ACWI ex-US (international markets). In
contrast, the Technology sector (less cyclical) represents 27% of the US market and only 13% of the international market. An extended cyclical rotation
would seem to support strong relative international stock returns.

» The top ten stocks in the S&P 500 Index represent 27.4% of total market capitalization and 26.7% of total earnings, both of which are near all-time
highs. These same top ten stocks trade at a P/E ratio of 30.1, which compares to 19.6 for the remaining stocks and a historical average of 16.2 for the
index. While the top ten stocks have historically traded at a premium, they are currently trading at 154% of the historical average P/E for the top-ten
stocks.

This report is being provided for informational purposed 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, 2021



1Q2021 Economic Data

$ Billion Gross Domestic Product YoY % Change % Unemployment Rate YoY Change (%)
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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-Yr High 5-YrLow % Off Peak Date
Jobs Added/Lost Monthly 916,000 | 4,846,000 -20,679,000 7,767 Mar-21 Gas: Price per Gallon $2.79 $2.88 $1.80 -3.1% Mar-21
Unemployment Rate 6.0% 14.7% 3.5% 5.0% Mar-21 Spot Oil $62.33 $70.98 $16.55 -12.2% Mar-21
Median Unemployment Length (Weeks) 21.6 21.6 4.0 10.7 Mar-21 Case-Shiller Home Price Index 2451 2451 185.4 32.2%* Jan-21
Average Hourly Earnings $29.96 $30.07 $25.53 $27.51 Mar-21 Medical Care CPI 523.7 523.8 459.3 14%* Mar-21

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



1Q2021 Bond Market Data

Index QTR YTD Tyr. 3yrs. Syrs. 10yrs.
US Treasury Yield Curve
90-Day T-Bill 0.01% 0.01% 0.10% 1.36% 1.13% 0.60% Y
BBgBarc US Aggregate -3.37% | -337%  071%  4.65%  310%  3.44% 4.007%
BBgBarc Short US Treasury 0.04% = 0.04%  015%  1.66%  129%  0.73% szt oo 3/31/2020
BBgBarc Int. US Treasury 176% | -176%  -127%  3.76%  2.06%  2.33% 3.00% sat
2.31% e
BBgBarc Long US Treasury -13.51% | -13.51% -15.80% 5.87% 3.13% 6.35%
BBgBarc US TIPS 147% | -147%  7.54%  5.68%  3.86%  3.44% 2.00% Lo 174%
BBgBarc US Credit -4.45% | -4.45%  7.88% 5.95% 4.67% 4.83% 0.92% -
BBgBarc US Mortgage-Backed -1.10% -1.10% -0.09% 3.75% 2.43% 2.83% 1.00% 5 ’1;;7— 1.35%
BBgBarc US Asset-Backed -0.16% -0.16% 4.57% 3.68% 2.56% 2.51% e ] )
0.0 ossy  079%
BBgBarc US 20-Yr Municipal -0.30% | -0.30% 6.40% 5.90% 4.38% 5.82% 0.00% e
BBgBarc US High Yield 0.85%  0.85% 2372% 6.84%  8.06%  6.48% 04
BBgBarc Global -4.46% | -4.46%  4.67% 2.80% 2.66% 2.23% -1.00%
BBgBarc International -529% | -529%  715%  115%  213%  126% Imo  3mo  6mo 1yr  2yr  3yr  Syr 7yr 10yr 20yr 30y
BBgBarc Emerging Market -3.48% | -3.48% 13.58% 4.81% 5.22% 5.47% 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 B QtrEnd
AAA 68% 30+ yrs US Government 46%
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10-15 yrs.
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NR 0% 1-3 yrs. Other 6.56
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Average Credit Quality AA Duration 6.60 yrs.

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America



1Q2021 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance) Index Performance Data
Wgt.  Sector QTR YTD 1yr. Annualized
3% Energy 30.85% 30.85% 75.16% Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
1% Financials 15.99% 15.99% 67.50% S&P 500 6.17% 6.17% 56.35% 16.78% 16.29% 13.91%
9% Industrials 1.41% 1.41% 69.61% Russell 1000 Value 11.26% 1.26% 56.09% 10.96% 1.74% 10.99%

X
= 3% Materials 9.08% 9.08% 78.29% Russell 1000 Growth 0.94% 0.94% 62.74% 22.80% 21.05% 16.63%

c
; 2% Real Estate 9.02% 9.02% 32.03% Russell Mid Cap 8.14% 8.14% 73.64% 14.73% 14.67% 12.47%
8 1% Communication Services 8.08% 8.08% 60.88% Russell Mid Cap Value 13.05% 13.05% 73.76% 10.70% 11.60% 11.05%
o
3 13% Health Care 3.18% 3.18% 34.04% Russell Mid Cap Growth -0.57% -0.57% 68.61% 19.41% 18.39% 14.1%

12% Consumer Discretionary 3.1% 3.1% 70.29% Russell 2000 12.70% 12.70% 94.85% 14.76% 16.35% 11.68%
3% Utilities 2.80% 2.80% 19.42% Russell 2000 Value 21.17% 2.17% 97.05% 1.57% 13.56% 10.06%
27% Information Technology 1.97% 1.97% 66.61% Russell 2000 Growth 4.88% 4.88% 90.20% 17.16% 18.61% 13.02%
6% Consumer Staples 1.15% 1.15% 28.38% Russell 3000 6.35% 6.35% 62.53% 17.12% 16.64% 13.79%
Wgt.  Sector QTR YTD 1yr. DJ US Select REIT 10.00% 10.00% 36.66% 7.55% 3.94% 7.89%
1% Energy 34.73% 34.73% 174.75%
15% Consumer Discretionary 21.35% 21.35% 156.70% Small
% -
N 6% Materials 21.05% 21.05% 96.19% Beating Small Cap (Russell 2000) - Large Cap (S&P 500)
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1Q2021 International Market Data

Index Performance Data (net)

Regional Exposure

Index (US$)
MSCI ACWI ex-US 3.49% 3.49% 49.41% 6.51% 9.76% 4.93%
MSCI EAFE 3.48% 3.48% 44.577% 6.02% 8.85% 5.52%
Europe 4.08% ‘ 4.08% 44.95% 5.65% 8.18% 5.087%
United Kingdom 6.19% 6.19% 33.54% 0.92% 4.33% 3.26%
Germany 4.23% 4.23% 59.28% 4.26% 8.02% 5.15%
France 4.42% 4.42% 50.01% 5.91% 9.96% 5.25%
Pacific 2.53% ‘ 2.53% 43.99% 6.63% 10.20% 6.447%,
Japan 1.57% 1.57% 39.73% 6.32% 10.47% 7.20%
Hong Kong 7.26% ‘ 7.26% 37.29% 5.38% 10.08% 7.28%
Australia 3.41% 3.41% 68.44% 9.03% 9.75% 4.36%
Canada 9.59% ‘ 9.59% 59.27% 9.56% 9.62% 2.39%
MSCI EM 2.29% 2.29% 58.39% 6.48% 12.07% 3.65%
MSCI EM Latin America -5.32% ‘ -5.32% 50.07% -6.05% 4.04% -4.05%
MSCI EM Asia 2.16% 2.16% 60.13% 9.45% 14.487% 6.63%
MSCI EM Eur/Mid East 6.54% ‘ 6.54%  42.69% 1.98% 6.31% -2.85%
MSCI ACWI Value ex-US 7.06% 7.06% 48.68% 2.40% 7.25% 3.02%
MSCI ACWI Growth ex-US -0.08% | -0.08% 49.36% 10.31% 12.03% 6.69%
MSCI ACWI Sm Cap ex-US 5.53% 5.53% 69.82% 6.61% 10.40% 6.32%
Foreign Currency v. US$ Returns
MEuro  WJapaneseYen  mPound Sterling M SwissFranc M Chinese Yuan
=
10% R %
0% — -
N s o ReBoo
-10% - 3 23 R ne
QTR 1Yr 3Yr 5Yr 10 Yr
Exchange Rates QTR 4Q20 3Q20 2Q20 1Q20 4Q19
Japanese Yen 110.67 103.19 105.58 107.77 107.53 108.67
Euro 0.85 0.82 0.85 0.89 0.91 0.89
British Pound 0.72 ‘ 0.73 0.77 0.81 0.80 0.75
Swiss Franc 0.94 0.88 0.92 0.95 0.96 0.97
Chinese Yuan 6.55 6.53 6.79 7.07 7.08 6.96

MSCI ACWI ex-USA

Emerging
21%
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40%
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MSCI EAFE Index Return
H Local Us$
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a457% 7
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7.59%
3.48%

0% 10%

20%

30% 40% 50%

Small MSCI ACWI Ex US
Beating Large v. Small Cap
L.
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Top 10 Countries (MSCI AC World ex-USA)
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Taiwan

South Korea

16%
1%
9%
7%
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4%
4%
4%

MSCI Emerging Index Return
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12.07% y
B 9:29%
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3.96%
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Growth MSCI ACWI Ex US
Beating Value v. Growth
Value
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Historical Market Returns
Ranked by Performance

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1Q21

Emerging  Emerging  Emerging Emerging Emerging Emerging

Small Cap Small Cap | Large Cap Small Cap Large Cap | Small Cap | Small Cap
Markets Markets Markets Markets Markets Markets

26.85% 38.82% 13.68% 21.30% 31.49% 19.96% 12.70%
34.00% 32.14% 39.42% 78.51% 18.22% 37.28%
Global
Commod. Intl Intl B ° da High Yield Large Cap [Malf-GREL] Intl Cash Large Cap
AR 26.65% | 16.65% NE 58019 138% [EVAVCAM 27.19% | 1.69% 18.40%

Emerging Emerging
SyElREELN  Commod. Intl Intl Large Cap Large Cap Small Cap
Markets Markets
18.37% 16.23% 41.45% 16.83% 32.39% PAREYA 25.52% 6.92%

18.88% 18.31%

Global Global
Intl Large Cap Commod. Small Cap Intl Large Cap Intl
Bonds Bonds
16.62% 15.79% 16.83% 16.35% 15.29% 11.95% ARSIVA

5.64% -1.20%

Global Global Global Global

TIPS Small Cap High Yield WEI-ZYGE]S Small Cap Commod. TIPS
Balanced Balanced Balanced Balanced
11.64% 27.17% 4.98% 16.00% 4.89% 11.76 -1.26%

14.46% 15.87% 18.86% 13.93%

Global Global ) i . ; Global Emerging i ) Emerging Emerging
Large Cap ET-CACEI W High Yield WEIEENGEIM High Yield SINEIREETN High Yield TIPS
Bonds Balanced Balanced Markets Markets Markets
4.91% 26.46% 15.12% 2.1% 15.81% 14.65% -2.08% 10.99%
9.48% -24.51% -1.45% 11.18% 18.42% 2.29%

Global Global Global Global Global
Small Cap High Yield Large Cap High Yield High Yield WEI-EN@CTM High Yield Intl
Balanced Balanced Balanced Balanced Balanced
4.55% -26.16% 15.06% 7.44% 7.50% -4.38% 14.32% 10.65%
14.53% 9.07% 20.49% 11.06% 3.17%

Global Global Global Global Global Global Global Global
High Yield SyElReERl Commod. Intl Cash High Yield
Balanced Balanced Bonds Balanced Bonds Balanced Bonds Balanced
11.85% -33.79% 18.91% 11.15% 0.07% 2.45%
4.16% -0.97% -3.15% 5.38% 7.39% -5.30% 9.20% 1.39%

Global
Bonds Balanced
6.64% 9.40%

Global Global Global
TIPS Cash Large Cap | Large Cap Small Cap

Bonds Bonds Bonds
2.84% 4.85% 5.49% -37.00% -4.18%

6.93% 4.32% -2.60%

Global
Bonds
0.59%

Global

Cash
3.25%

Commod. TIPS
-35.65% 1.41%

TIPS
6.98%

Small Cap TIPS
-4.41% 4.68%

TIPS High Yield
8.43% 0.85%

High Yield Intl SCINeEE Commod.  High Yield
-4.46% 450% -11.01% 7.69% 71%

) i Emerging  Emerging Global
High Yield Cash TIPS Commod. Intl TIPS Commod. TIPS
. . Markets Markets . . Bonds .
2.74% 4.44% 6.31% -13.32% -5.66% 3.01% -11.25% -1.47%
-2.60% -2.18% 6.84%

Global
Bonds
5.54%

Emerging Global
Markets Bonds
-14.90% 2.09%

TIPS
-8.61%

Commod. Intl

1.70% -14.20%

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

Global Emerging Emerging Emerging
TIPS Small Cap Cash Commod. Commod. Commod. Commod. Cash Cash
Bonds Markets Markets Markets Bonds
0.41% -1.57% (ORIYA -1.06% -9.52% -17.00% -24.60% 0.25% 0.71% -3.12%
-4.49% -53.33% -18.42% -14.58% -4.46%

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

PLAN ASSET ALLOCATION
First Quarter 2021

Fixed Income

International

Vantagepoint PLUS Fund R10 - $25,876,785 18.9% Dodge & Cox International Stock DODFX $1,786,736 1.3%
Western Asset Core Plus Bond | WACPX $3,890,598 2.8% Vanguard Total Intl Stock Index Adm VTIAX $3,159,127 2.3%
Vanguard Total Bond Market Index Adm VBTLX $4,358,511 3.2% American Funds EuroPacific Growth R6 RERGX $2,989,194 2.2%
PIMCO Real Return Instl PRRIX $1,561,346 11% Invesco Global Opports R6 OGIIX $2,828,542 2.1%
American Beacon SiM High Yield Opps R5 SHOIX $1,343,932 1.0% Total $10,763,599 7.9%
Total $37,031,171 27.1%
Asset Allocation Ticker Assets %
Large Cap Ticker Assets Vanguard Instl Target Retirement Income Instl VITRX $2,744,638 2.0%
American Beacon Large Cap Value R6 AALRX $2,962,033 2.2% Vanguard Instl Target Retirement 2015 Instl VITVX $479,337 0.4%
Parnassus Core Equity Instl PRILX $2,652,846 1.9% Vanguard Instl Target Retirement 2020 Instl VITWX $7,207,882 5.3%
Vanguard Institutional Index Instl VINIX $12,063,222 8.8% Vanguard Instl Target Retirement 2025 Instl VRIVX $4,233,840 3.1%
T. Rowe Price Large Cap Growth | TRLGX $12,976,253 9.5% Vanguard Instl Target Retirement 2030 Instl VTTWX $8,897,391 6.5%
Total $30,654,355 22.4% Vanguard Instl Target Retirement 2035 Instl VITEX $1,241,200 0.9%
Vanguard Instl Target Retirement 2040 Instl VIRSX $10,043,511 7.3%
Vanguard Instl Target Retirement 2045 Inst| VITLX $2,485,501 1.8%
Wells Fargo Special Mid Cap Value R6 WFPRX $1,758,964 1.3% Vanguard Instl Target Retirement 2050 Instl VTRLX $4,694,643 3.4%
Vanguard Mid Cap Index Adm VIMAX $3,412,281 2.5% Vanguard Instl Target Retirement 2055 Instl VIVLX $802,589 0.6%
Hartford MidCap R6 HFMVX $760,491 0.6% Vanguard Instl Target Retirement 2060 Instl VILVX $252,380 0.2%
Total $5,931,736 4.3% Vanguard Inst| Target Retirement 2065 Instl VSXFX $6,949 0.0%
Total $43,089,862 31.5%
Small Cap
Westwood SmallCap Instl WHGSX $1,045,298 0.8%
Vanguard Small Cap Index Adm VSMAX $3,554,966 2.6% Self-Directed Brokerage - $1,153,879 0.8%
Artisan Small Cap Instl APHSX $2,322,166 1.7% Participant Loans - $1,303,482 1.0%
Total $6,922,429 5.1% Total $2,457,361 1.8%
TOTAL PLAN ASSETS $136,850,514

Administrative Account Balance

$32,735




LANE COUNTY PLAN ASSET ALLOCATION

457 Deferred Compensation Plan First Quarter 2021

HISTORICAL PLAN ALLOCATION
Asset Class 1Q21 2020 2019 2018 2017 2016 2015 2014
Fixed Income 271%  279%  29.5% 31.1% 289%  323% 323%  31.3%
Large Cap  22.4%  22.7%  22.8%  22.4% 228%  21.6%  227%  22.8%
Mid Cap 4.3% 4.1% 4.4% 4.4% 5.1% 5.6% 5.2% 5.9%
Small Cap 5.1% 5.2% 5.1% 4.9% 5.2% 4.9% 4.3% 41%
International 7.9% 8.1% 8.3% 8.5% 9.8% 7.6% 7.9% 7.3%

Loans )
Fixed Income

spea 0% 27.1%
0.8%

Asset
Allocation Asset Allocation 31.5% 30.2% 282% 26.8% 263% 262% 254%  26.6%
315% SDBA 08% 08% 06% 07% 07% 05% 08%  07%
Loans 1.0% 1.0% 11% 1.3% 1.2% 1.3% 1.3% 1.3%
Equity
39.7%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core M Growth M Value HUS mNon-US M Active M Passive
1Q21 51.0% 35.1% 1Q21 1Q21 70.9% 29.1%
2020 50.1% 37.0% 13.0% 2020 79.8% I WiA 2020 71.3% 28.7%
2019 2019 2019
2018 50.3% 33.8% 16.0% 2018 2018
2017 2017 2017
2016 2016 80.7% 19.3% 2016 75.2% 24.8%
2015 33.6% 43.8% 22.6% 2015 80.3% 19.7% 2015 79.2% 20.8%
2014 27.4% 47.3% 25.4% 2014 81.9% 18.1% 2014 86.9% 13.1%

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

"Excludes Asset Allocation, Brokerage, and Loan assets



LANE COUNTY
457 Deferred Compensation Plan

PLAN ASSET ALLOCATION
First Quarter 2021

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 $36,839,798 $838,442 ($755,159) $313,639 ($205,549) $37,031,171 1Q21 $130,848,666 $972,995 $3,725,370 $135,547,031
Large Cap | $29,987,149 $325 160 ($378,922) | ($1,019,509)  $1740,476 = $30,654,355 YID  $130,848,666 $972,995 $3725370  $135,547,031
Mid Cap $5,468,461 $87,884 ($74,900) $7,094 $443,198 $5,931,736 2020 $115,885,968 ($1,480,506) $16,443,204 $130,848,666
Small Cap $6,875,029 $118,238 ($88,566) ($333,828) $351,556 $6,922,429 2019 $98,065,476 ($658,084) $18,478,577 $115,885,968
International $10,708,929 $201,674 ($179,034) ($225,454) $257,483 $10,763,599 2018 $102,941,529 ($670,032) ($4,206,021) $98,065,476
Asset Allocation $39,939,639 $1,184,839 ($306,662) $1,154,087 $1,117,958 $43,089,862 2017 $93,044,537 ($4,427,384) $14,324,375 $102,941,529
SDBA $1,029,661 $0 $103,971 $20,247 $1,153,879 2016 $87,342,577 $76,239 $5,625,722 $93,044,537
Total  $130,848,666 = $2756238 | ($1783,242) $0 $3725370 | $135,547,031
Returns Average Account Balance
W 457 Plan MW 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
©
5 o "
e n
v . ;r, Avg. Mkt. Gain/Loss I $2,122
o
<
o
N 2 ° 2
§ o Q § g ‘Ro gr\ " S Avg. Net Cash Flow ‘ $554
2 s & o d c © o o g ¥ & R
b e B < 0 o - ¥ o 2 8 2 o
¥ X & « N N 6 R N
_ eginning Avg. Balance $74,
t 1Y 3Y 5Y 10Y
Qtr ear ear ear ear $0 $40,000 $80,000 $120,000

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 PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan First Quarter 2021

Fixed Income Ticker Assets % International Ticker Assets
Vantagepoint PLUS Fund R10 - $208,601 3.2% Dodge & Cox International Stock DODFX $60,019 0.9%
Western Asset Core Plus Bond | WACPX $81,847 1.3% Vanguard Total Intl Stock Index Adm VTIAX $151,849 2.4%
Vanguard Total Bond Market Index Adm VBTLX $107,281 1.7% American Funds EuroPacific Growth R6 RERGX $162,675 2.5%
PIMCO Real Return Instl PRRIX $65,052 1.0% Invesco Global Opports R6 OGIIX $49,554 0.8%
American Beacon SiM High Yield Opps R5 SHOIX $30,966 0.5% Total $424,097 6.6%
Total $493,748 7.7%
Asset Allocation Ticker Assets YA
Large Cap Ticker Assets Vanguard Instl Target Retirement Income Inst! VITRX $24,319 0.4%
American Beacon Large Cap Value R6 AALRX $68,456 1.1% Vanguard Instl Target Retirement 2015 Instl VITVX $53,813 0.8%
Parnassus Core Equity Instl PRILX $37,603 0.6% Vanguard Instl Target Retirement 2020 Instl VITWX $441.394 6.9%
Vanguard Institutional Index Instl VINIX $377,678 5.9% Vanguard Instl Target Retirement 2025 Instl VRIVX $686,088 10.7%
T. Rowe Price Large Cap Growth | TRLGX $38,613 0.6% Vanguard Instl Target Retirement 2030 Instl VTTWX $697,694 10.9%
Total $522,349 8.1% Vanguard Instl Target Retirement 2035 Instl VITFX $696,285 10.8%
Vanguard Instl Target Retirement 2040 Instl VIRSX $971,659 15.1%
Vanguard Instl Target Retirement 2045 Inst| VITLX $578,172 9.0%
Wells Fargo Special Mid Cap Value R6 WFPRX $63,800 1.0% Vanguard Instl Target Retirement 2050 Instl VTRLX $211,004 3.3%
Vanguard Mid Cap Index Adm VIMAX $45,790 0.7% Vanguard Instl Target Retirement 2055 Instl VIVLX $180,713 2.8%
Hartford MidCap R6 HFMVX $6,359 0.1% Vanguard Instl Target Retirement 2060 Instl VILVX $61,318 1.0%
Total $115,949 1.8% Vanguard Instl Target Retirement 2065 Instl VSXFX $33,065 0.5%
Total $4,635,523 72.2%
Small Cap Ticker
Westwood SmallCap Inst! WHGSX $15,698 0.2% TOTAL PLAN ASSETS $6,419,316
Vanguard Small Cap Index Adm VSMAX $168,635 2.6%
Artisan Small Cap Inst| APHSX $43,318 0.7% Administrative Account Balance $6,262

Total $227,650 3.5%
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LANE COUNTY
401(a) Defined Contribution Plan

PLAN ASSET ALLOCATION
First Quarter 2021

Fixed Income

Equit
7.7% Y

20.1%

Asset

Allocation

72.2%

EQUITY STYLE*

B Core M Growth M Value

1Q21 64.4% 19.5% 16.1%
2020
2019 66.9% 16.8% 16.4%
2018 62.6% 22.5% 14.9%
2017
2016
2015

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets

1Q21
2020
2019
2018
2017
2016
2015

HISTORICAL PLAN ALLOCATION
Asset Class 1Q21 2020 2019 2018 2017 2016 2015 2014
Fixed Income 7.7% 8.8% 12.0%  10.0% 7.1% 5.9% 4.6% N/A
Large Cap 8.1% 7.8% 8.3% 7.4% 8.4% 6.7% 5.6% N/A
Mid Cap 1.8% 1.7% 1.7% 2.0% 2.0% 2.0% 1.4% N/A
Small Cap 3.5% 3.1% 3.3% 2.9% 3.5% 2.7% 1.9% N/A
International 6.6% 6.4% 6.3% 10.0% 7.1% 4.6% 3.7% N/A
Asset Allocation 72.2% 721%  685% 67.6%  71.9% 781%  82.8% N/A

BY EQUITY REGION* ACTIVE V PASSIVE**

mUS B Non-US M Active M Passive

(YAVA 32.9% 1Q21 52.3% 47.7%

66.3% 33.7% 2020 52.4% 47.6%
67.7% 32.3% 2019 50.3% 49.7%

55.3% 44.7% 2018 57.9% 42.1%

66.1% 33.9% 2017 48.0% 52.0%
VAR 28.7% 2016 48.7% 51.3%
VAORYA 29.4% 2015 49.9% 50.1%



LANE COUNTY PLAN ASSET ALLOCATION

401(a) Defined Contribution Plan First Quarter 2021
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 $526,926 $14,638 ($6,004) ($35,812) ($6,000) $493,748 1Q21 $6,002,996 $224,052 $192,267 $6,419,316
Large Cap $470,159 $19,234 ($10,088) $9,579 $33,466 $522,349 YTD $6,002,996 $224,052 $192,267 $6,419,316
Mid Cap $100,803 $4,377 ($2,625) $3,949 $9,445 $115,949 2020 $4,517,343 $703,216 $782,438 $6,002,996
Small Cap $188,293 $7,397 ($3,075) $21,060 $13,975 $227,650 2019 $3,040,232 $762,590 $714,521 $4,517,343
International $386,061 $15,683 ($8,402) $23,390 $7,365 $424,097 2018 $2,291,281 $980,867 ($231,916) $3,040,232
Asset Allocation $4,330,754 $207,851 ($14,933) ($22,166) $134,017 $4,635,523 2017 $1,243,007 $773,259 $275,015 $2,291,281
Total $6,002,996 $269,179 ($45,127) $0 $192,267 $6,419,316 2016 $433,243 $733,527 $76,236 $1,243,007
Returns Average Account Balance
N 401a Plan MW 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
22 °
N e ¥
& A
< Avg. Mkt. Gain/Loss I $302
N o
o
X
@ . .
§ e ?\'} ?.; . 52 ér\ Avg. Net Cash Flow I $352
P R~ I - N
° o - o - o el o -—
52 e S € 57 & S ¥ &
h o2 ¥ 8 N ~
- HBa = e
Qtr 1Year 3 Year 5 Year

$0 $5,000 $10,000 $15,000
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 First Quarter 2021

Investment Policy Status

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

Vantagepoint PLUS Fund R10

Western Asset Core Plus Bond |

Vanguard Total Bond Market Index Adm
PIMCO Real Return Instl

American Beacon SiM High Yield Opps RS

Previously placed on watch due to trailing Benchmark and Peer Grou
American Beacon Large Cap Value R6 ° 2Q20 yP , o 8 P
for 5 year period. Significant manager change.
Parnassus Core Equity Instl
Vanguard Institutional Index Instl

T. Rowe Price Large Cap Growth |

Wells Fargo Special Mid Cap Value R6 ° - Significant ownership change.
Vanguard Mid Cap Index Adm
Hartford MidCap R6 [ 2Q20 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
Previously placed on watch due to trailing Benchmark and Peer Group

American Funds EuroPacific Growth R6 2Q20 ,
for 5 year period.

Invesco Global Opports R6

Vanguard Instl Target Retirement Income Instl
Vanguard Instl Target Retirement 2015 Instl
Vanguard Instl Target Retirement 2020 Instl
Vanguard Instl Target Retirement 2025 Instl
Vanguard Instl Target Retirement 2030 Instl
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LANE COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021

Investment Policy Status

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

Vanguard Instl Target Retirement 2035 Instl
Vanguard Instl Target Retirement 2040 Instl -
Vanguard Instl Target Retirement 2045 Instl
Vanguard Instl Target Retirement 2050 Instl -
Vanguard Instl Target Retirement 2055 Instl
Vanguard Instl Target Retirement 2060 Instl -
Vanguard Instl Target Retirement 2065 Instl
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LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021
Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
US 90 Day T-Bill 0.01 0.01 0.10 1.32 1.1 0.58 0.36 2.06 1.94 0.93 0.32 0.05
+/-Index 0.47 0.47 2.02 0.98 1.10 1.51 1.86 0.39 0.33 1.19 1.66 1.98
US Stable Value 13 13 10 13 13 28 15 18 17 8 10 1
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
-453 -453 683 531 476 477 939 1228 -1.49 696 479 131
BBgBarc Capital US Aggregate Bond Index  -3.37  -3.37 0.71 4.65 3.10 3.44 7.51 8.72 0.01 3.54 2.65 0.55
+/-Index  (1.16) (1.16) 6.12 0.66 1.66 1.33 1.88 3.57 (1.50) 341 214 0.76
US Fund Intermediate Core-Plus Bond 98 98 40 31 14 7 24 2 81 1 22 5
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
BBgBarc Capital US Aggregate Bond Index  -3.37  -3.37 0.71 4.65 3.10 3.44 7.51 8.72 0.01 3.54 2.65 0.55
+/-Index (0.24) (0.24) (047) (0.02) (0.03) (0.09) 0.21 0.00 (0.04) 0.02 (0.05) (0.15)
US Fund Intermediate Core Bond 83 83 80 46 53 48 45 34 31 56 63 28
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

PIMCO Real Return Instl -1.34 -1.34 9.75 5.92 4.28 3.46 12.09 8.52 -1.97 3.92 5.04 -2.75

BBgBarc Capital US TIPS Index ~ -1.47 -1.47 7.54 5.68 3.86 3.44 10.99  8.43 -1.26 3.01 4.68 -1.44

+/-Index 0.13 0.13 2.21 0.24 0.42 0.02 1.09 0.09 (070 091 0.36 (1.31
US Fund Inflation-Protected Bond 54 54 28 " 12 10 13 21 68 1 25 75
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
American Beacon SiM High Yield Opps R5 3.96 3.96 37.16 7.23 8.16 YAV] 6.52 12.35 -1.14 7.35 16.30 -3.74
BBgBarc Capital US Corp High Yield Index 0.85 0.85 23.72 6.84 8.06 6.48 7.1 1432 -2.08 7.50 1713 -4.47

+/- Index 3.1 3.1 13.44 0.39 0.10 0.64 (0.59) (1.96) 0.95 (0.16) (0.83) 0.73
US Fund High Yield Bond 4 4 1 9 9 1 29 64 21 31 13 49
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LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021

Annualized
QTR YID  1Yr  3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
1371 1371 6830 1134 1291  10.93 338 29.67 -11.96 17.07 1598 -6.05
Russell 1000 Value Index 1126  11.26  56.09 1096 1174  10.99 280 2654 -827 1366 1734 -3.83
+/-Index 245 245 1221 038 117 (0.06) 058 313 (369 341 (136) (222
US Fund Large Value 25 25 19 36 23 36 43 1 84 38 31 82

QTR YID  1Yr  3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
718 718 5653 1957 1652 1440 [ 21.47 3096 0.05 16.81 10.60 -0.33
S&P 500 Index 617 617 5635 1678 1629  13.91 1840 3149 -438 21.83 1196 138
+/-Index 101 101 018 279  0.23 0.49 3.07  (053) 444 (5.02) (1.36) (1.72)
US Fund Large Blend 35 35 51 2 16 4 15 36 3 86 50 47

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Institutional Index Instl 1839 3146 -442 2179 1193 1.37
S&P 500 Index 6.17 6.17 56.35 16.78 16.29 13.91 1840 3149 -438 21.83 1196 1.38

+/-Index 0.01 0.01 (0.01) (0.02) (0.02) (0.02) (0.01) (0.02) (0.04) (0.04) (0.03) (0.01
US Fund Large Blend 53 53 52 24 21 1" 37 24 27 29 27 20

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

T. Rowe Price Large Cap Growth | 3.66 3.66 67.97 22.71 24.05 17.88 39.56 28.49 4.32 37.82 2.85 10.08

Russell 1000 Growth Index  0.94 094 6274 2280 21.05 16.63 38.49 36.39 -1.51 30.21 7.08 5.67

+/- Index 272 2.72 5.23 (0.09) 3.00 1.25 1.07 (790) 5.83 7.61 4.22) 4.41
US Fund Large Growth 27 27 26 26 9 9 29 80 7 3 52 7
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Wells Fargo Special Mid Cap Value R6 1.20 11.20 68.32 11.70 12.18 11.86 336 3568 -13.02 11.27 21.68 -2.65

Russell Mid Cap Value Index  13.05 13.05 7376 10.70 11.60 11.05 496 27.06 -1229 1334 20.00 -4.78
+/-Index (1.85) (1.85) (5.44) 100 0.58 0.81 (1.60) 862 (0.74) (2.07) 169 213
US Fund Mid-Cap Value 90 90 76 26 31 5 49 2 50 4l 20 24
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LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021
Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Mid Cap Index Adm YAL:] VAL 70.62 14.65 14.60 12.29 18.24 31.03 -9.23 19.25 11.22 -1.34
Vanguard US Mid Cap Index 7.8 7.8 70.66 14.67 14.62 12.33 18.24  31.09 -9.22  19.30 1.25 -1.28
+/-Index 0.00 0.00 (0.04) (0.02) (0.02) (0.04) 0.00 (0.06) (0.0 (0.04) (0.02) (0.06)
US Fund Mid-Cap Blend 86 86 60 21 24 16 17 13 32 17 73 18
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Hartford MidCap R6 5.20 520 7355 16.11 17.52 13.79 25.06 3275 -7.29 2442 11.87 1.75

Russell Mid Cap Growth Index -0.57 -0.57  68.61 19.41 18.39 141 3559 3547 -475 2527 733 -0.20
+/-Index  5.77 5.77 494  (3.30) (0.87) (0.32) (10.53) (272) (254) (0.85) 454 1.95
US Fund Mid-Cap Growth 30 30 53 79 61 42 74 48 61 48 12 24

QTR YID  1Yr  3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
1693 1693 7735 9.09 1359  11.70 216 2713  -1416 1236 2833 -5.94
Russell 2000 Value Index 2117 2107  97.05 1.57 1356  10.06  4.63 2239 -12.86 7.84 3174 -7.47

+/-Index (4.24) (4.24) (19.70) (2.48)  0.03 1.64 (248) 473  (130) 452  (341) 153

US Fund Small Value 84 84 88 59 19 4 60 13 32 20 29 48

QTR YID  1Yr  3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
1022 1022 8772 1497 1560 1215 191 2737 -931 1624 1830 -3.64
Vanguard US Small Cap Index 1021 10.21 87.68 1494 1558 1212 19.07 2735 -933 1624 1826 -3.68
+/-lndex 001 001 004 003 002 0.03 0.03 002 001 000 004 0.04
US Fund Small Blend 94 94 59 15 19 1 21 18 20 14 71 34

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Artisan Small Cap Instl -495 -495 80.26 27.03 25.91 16.86 6131 4048 245 27.09 576 0.58

Russell 2000 Growth Index  4.88 488 9020 1716 18.61 13.02 3463 2848 -9.31 2217 11.32 -1.38
+/-Index (9.83) (9.83) (9.94) 9.87 7.30 3.84 26.68 1200 1176 4.93 (5.56) 196
US Fund Small Growth 98 98 78 13 15 6 13 5 10 20 84 21
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LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021
Annualized

Yr 10Yr 2020 2019 2018 2017 2016 2015

Dodge & Cox International Stock 7.16 7.16 57.43 4.03 8.96 5.09 2.10 2278 -17.98 2394 8.26 -11.35
MSCI ACWI Ex-USA Value (Net) Index 7.06 7.06 48.68 2.40 7.25 3.02 -0.77 15.71 -13.97  22.66 892 -10.06

+/-Index 0.10 0.10 8.75 1.63 1.71 2.07 2.87 7.06 (4.010 1.28 (0.66) (1.29)

US Fund Foreign Large Value 48 48 25 34 " 20 42 7 81 37 1" 95
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Total Intl Stock Index Adm 3.94 3.94 52.80 6.51 9.97 5.22 11.28 21.51 -14.43 27.55 4.67 -4.26

Vanguard Total International Stock Index 3.82 3.82 51.97 6.71 9.96 5.24 1.24 21.81 -14.62  27.41 4.72 -4.29
+/-Index 0.12 0.12 0.83 (0.20) 0.01 (0.02) 0.04 (0.30) 0.8 0.14 (0.05) 0.03
US Fund Foreign Large Blend 39 39 30 37 24 57 30 52 50 23 12 79

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

American Funds EuroPacific Growth R6 -043 -0.43 60.79 10.20 12.90 7.72 25.27 2740 -14.91 31.17 1.01 -0.48

MSCI ACWI Ex-USA Growth (Net) Index -0.08 -0.08 4936 10.31 12.03 6.69 2220 2734 -1443 32.01 0.12 -1.25

+/-Index (0.35) (0.35) 1143 (0.11) 0.87 1.03 3.06 0.06 (0.48) (0.84) 0.89 0.77
US Fund Foreign Large Growth 70 70 26 55 36 41 33 59 58 44 20 66
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Invesco Global Opports R6 0.92 0.92 87.29 10.87 21.57 14.66 4012 2831 -17.77 53.18 11.16 14.44

MSCI World (Net) Index  4.92 492 54.03 1281 13.36 9.88 15.90 2767 -871 2240 7.51 -0.87

+/-Index (4.00) (4.00) 3326 (1.94) 8.21 4.78 24.22 0.64 (9.06) 30.78 3.65 15.31
US Fund World Small/Mid Stock 88 88 32 67 3 1 31 36 70 1 9 1
Yr 10Yr 2020 2019 2018 2017 2016 2015
011 oM 1718 745  6.46 1018 13.20 -198 854 529 -0.13
Vanguard Retirement Income Index on on 17.35 7.39 6.64 5.87 10.70 1340 -198 8.67 5.35 0.12
+/-Index 0.00 0.00 (017) (0.24) (0.8) - (0.53) (0.20) (0.0 (0.42) (0.07) (0.25)

US Fund Target-Date Retirement 57 57 53 28 39 - 30 45 18 59 40 7
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LANE COUNTY

PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021
Annualized
Yr 10Yr 2020 2019 2018 2017 2016 2015
037 037 1967 750  7.52 10.42 14.88 -291 150 627 -0.42
Vanguard Retirement 2015 Index 0.36 0.36 19.85 7.78 7.73 6.93 1.01 15.08 -2.88 11.61 6.40 -0.22
+/-Index 0.01 0.01 (018) (0.28) (0.21) - (0.59) (0.20) (0.03) (01 (043) (0.20)
US Fund Target-Date 2015 91 91 87 74 70 - 71 65 17 47 51 1
QTR YD  1Yr  3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
130 130 2720 879 897 : 1209 17.69 -421 1413 7.04 -0.63
Vanguard Retirement 2020 Index 1.33 1.33 27.45 9.15 9.23 7.96 12.86 17.87 -4.14 14.22 717 -0.40
+/-Index (0.03) (0.03) (025 (0.36) (0.26) - (0.77) (018) (0.06) (0.09) (0.12) (0.23)
US Fund Target-Date 2020 60 60 44 34 31 - 43 26 40 15 25 28
Yr 10Yr 2020 2019 2018 2017 2016 2015
.89  1.89 3266 970  10.01 1334 19.67 -5.02 1594 7.56 -0.80
Vanguard Retirement 2025 Index 1.91 1.91 3292 10.10 10.29 8.62 14.19 19.93 -5.01 16.08 7.66 -0.58
+/-Index (0.02) (0.02) (0.26) (0.40) (0.28) - (0.84) (0.26) (0.01) (0.14) (0.10) (0.22)
US Fund Target-Date 2025 45 45 35 26 23 - 37 20 38 23 20 24
QTR YD  1Yr  3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
252 252 3725 1031  10.82 : 1410 2114 -5.82 1757 797 -0.97
Vanguard Retirement 2030 Index 254 254 3746 1073 1110 9.13 1496 2133 574 1765 811  -0.80
+/-Index (0.02) (0.02) (0.21) (0.42) (0.28) - (0.86) (0.20) (0.08) (0.09) (0.14) (0.17)
US Fund Target-Date 2030 65 65 46 35 32 - 40 29 35 29 29 36
Yr 10Yr 2020 2019 2018 2017 2016 2015
317 317 4185 1090  11.61 14.80 2256 -6.56 1914 839  -1.21

Vanguard Retirement 2035 Index 3.19 3.19 4214 1.32 11.90 9.64 15.67 2276 -6.48 19.24 8.55 -1.02

+/-Index (0.02) (0.02) (0.29) (0.42) (0.29) - (0.87) (0.20) (0.08) (0.1 (0.16) (0.19)
US Fund Target-Date 2035 75 75 62 45 37 - 42 38 30 32 27 37
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LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021
Annualized
Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2040 Instl 3.85 3.85 46.63 11.46 12.40 15.44 2393 -7.31 20.73 8.81 -1.52
Vanguard Retirement 2040 Index 3.84 3.84 4692 1190 12.69 10.11 16.31 2419 -7.22  20.87 8.98 -1.25
+/-Index  0.01 0.01 (0.29) (0.44) (0.29) - (0.86) (0.25) (0.10) (043) (047)  (0.27)
US Fund Target-Date 2040 75 75 62 43 36 - 42 40 34 23 23 51
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Instl Target Retirement 2045 Instl 4.48 4.48 51.53 12.04 12.92 - 16.17 25.07 -7.87 21.47 8.94 -1.51

Vanguard Retirement 2045 Index ~ 4.49 4.49 51.85 1250 13.21 10.36 17.03 2536 -777 2154 9.13 -1.25

+/-Index (0.01) (0.01) (0.32) (0.46) (0.29) - (0.86) (0.28) (0.10) (0.07) (0.18) (0.26)
US Fund Target-Date 2045 70 70 49 35 30 - 40 38 40 23 26 42
Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Instl Target Retirement 2050 Instl 4.57 4.57 51.82 12.11 12.96 16.33 25.05 -7.87 2147 8.95 -1.51

Vanguard Retirement 2050 Index ~ 4.59 4.59 5218  12.58 13.26 10.39 1718 2536  -7.77 2154 9.13 -1.25

+/-Index (0.02) (0.02) (0.36) (0.47) (0.30) - (0.84) (0.30) (0.10) (0.07) (0.48) (0.29)
US Fund Target-Date 2050 77 77 61 11 37 - 39 43 34 33 28 51
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Instl Target Retirement 2055 Instl 4.56 4.56 51.84 12.13 12.97 - 16.36 25.06 -7.84 2147 8.94 -1.66

Vanguard Retirement 2055 Index ~ 4.59 4.59 5218  12.58 13.26 10.39 1718 2536  -7.77 2154 9.13 -1.25

+/-Index (0.03) (0.03) (0.34) (045 (0.29) - (0.81) (0.30) (0.07) (0.06) (0.18) (0.41
US Fund Target-Date 2055 83 83 64 42 38 - 39 47 32 43 27 53
Yr 10Yr 2020 2019 2018 2017 2016 2015
455 455 51.89 1215  12.98 1640 2513 -7.88 2142 894  -1.61
Vanguard Retirement 2060 Index 4.59 4.59 52.18 12.58 13.26 17.18 25.36 -7.77 21.54 9.13 -1.25
+/-Index (0.04) (0.04) (0.29) (0.43) (0.28) - (0770 (0.23) (0D (042) (0.18) (0.36)

US Fund Target-Date 2060+ 82 82 67 44 49 - 39 54 36 48 20 73
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LANE COUNTY PERFORMANCE REVIEW

457 Deferred Compensation and 401(a) Defined Contribution Plans First Quarter 2021
Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
457 457 5188 12.07 : : 1618 2515 -7.84 - : :
Vanguard Retirement 2065 Index ~ 4.59 4.59 5218  12.58 - - 1748 2536  -7.77 - - -
+/-Index (0.02) (0.02) (0.30) (0.51 - - (0.99) (0.21) (0.07) - - -

US Fund Target-Date 2060+ 81 81 68 49 - - 45 52 30 - - -
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PLAN FEE ANALYSIS

LANE COUNTY

First Quarter 2021

457 Deferred Compensation Plan

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 First Quarter 2021

Annualized

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

Ticker Assets Ratio Admin Fee Cost Cost
Vantagepoint PLUS Fund R10 - $25,348,253 0.31% 0.135% $78,580 $34,220
Western Asset Core Plus Bond I* WACPX $4,146,715 0.10% 0.135% $4,147 $5,598
Vanguard Total Bond Market Index Adm VBTLX $4,419,473 0.05% 0.135% $2,210 $5,966
PIMCO Real Return Instl PRRIX $1,632,786 0.45% 0.135% $7,348 $2,204
American Beacon SiM High Yield Opps R5 SHOIX $1,388,258 0.74% 0.135% $10,273 $1,874
American Beacon Large Cap Value R6 AALRX $2,856,645 0.60% 0.135% $17,140 $3,856
Parnassus Core Equity Instl* PRILX $2,514,679 0.53% 0.135% $13,328 $3,395
Vanguard Institutional Index Instl VINIX $11,864,543 0.04% 0.135% $4,153 $16,017
T. Rowe Price Large Cap Growth | TRLGX $13,084,885 0.56% 0.135% $73,275 $17,665
Wells Fargo Special Mid Cap Value R6 WFPRX $1,684,746 0.71% 0.135% $11,962 $2,274
Vanguard Mid Cap Index Adm VIMAX $3,281,178 0.05% 0.135% $1,641 $4,430
Hartford MidCap R6 HFMVX $734,175 0.75% 0.135% $5,506 $991
Westwood SmallCap Instl* WHGSX $968,417 0.74% 0.135% $7,166 $1,307
Vanguard Small Cap Index Adm VSMAX $3,438,077 0.05% 0.135% $1,719 $4,641
Artisan Small Cap Instl APHSX $2,492,236 0.99% 0.135% $24,673 $3,365
Dodge & Cox International Stock* DODFX $1,709,336 0.53% 0.135% $9,059 $2,308
Vanguard Total Intl Stock Index Adm VTIAX $3,158,033 0.11% 0.135% $3,474 $4,263
American Funds EuroPacific Growth R6 RERGX $3,012,933 0.46% 0.135% $13,859 $4,067
Invesco Global Opports R6 OGIlIX $2,855,962 0.70% 0.135% $19,992 $3,856
Vanguard Instl Target Retirement Income Instl VITRX $1,372,319 0.09% 0.135% $1,235 $1,853
Vanguard Instl Target Retirement 2015 Instl VITVX $239,669 0.09% 0.135% $216 $324
Vanguard Instl Target Retirement 2020 Instl VITWX $3,603,941 0.09% 0.135% $3,244 $4,865
Vanguard Instl Target Retirement 2025 Instl VRIVX $2,116,920 0.09% 0.135% $1,905 $2,858
Vanguard Instl Target Retirement 2030 Instl VTTWX $4,448,695 0.09% 0.135% $4,004 $6,006
Vanguard Instl Target Retirement 2035 Instl VITFX $620,600 0.09% 0.135% $559 $838
Vanguard Instl Target Retirement 2040 Instl VIRSX $5,021,755 0.09% 0.135% $4,520 $6,779
Vanguard Instl Target Retirement 2045 Instl VITLX $1,242,751 0.09% 0.135% $1,118 $1,678
Vanguard Instl Target Retirement 2050 Instl VTRLX $2,347,322 0.09% 0.135% $2,113 $3,169
Vanguard Instl Target Retirement 2055 Instl VIVLX $401,294 0.09% 0.135% $361 $542
Vanguard Instl Target Retirement 2060 Instl VILVX $126,190 0.09% 0.135% $114 $170
Vanguard Instl Target Retirement 2065 Instl VSXFX $3,475 0.09% 0.135% $3 $5
Vanguard Target Retirement Income Inv VTINX $1,168,803 0.12% 0.135% $1,403 $1,578
Vanguard Target Retirement 2015 Inv VTXVX $238,062 0.12% 0.135% $286 $321
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LANE COUNTY PLAN FEE ANALYSIS
457 Deferred Compensation Plan First Quarter 2021
Annualized
Quarter Average  Net Expense Est. Total Invest.  Est. Total Admin.
Ticker Assets Ratio Admin Fee Cost Cost
Vanguard Target Retirement 2020 Inv VTWNX $3,484,923 0.13% 0.135% $4,530 $4,705
Vanguard Target Retirement 2025 Inv VTTVX $1,617,410 0.13% 0.135% $2,103 $2,184
Vanguard Target Retirement 2030 Inv VTHRX $4,281,985 0.14% 0.135% $5,995 $5,781
Vanguard Target Retirement 2035 Inv VTTHX $559,182 0.14% 0.135% $783 $755
Vanguard Target Retirement 2040 Inv VFORX $4,843,200 0.14% 0.135% $6,780 $6,538
Vanguard Target Retirement 2045 Inv VTIVX $1,091,491 0.15% 0.135% $1,637 $1,474
Vanguard Target Retirement 2050 Inv VFIFX $2,241,102 0.15% 0.135% $3,362 $3,025
Vanguard Target Retirement 2055 Inv VFFVX $341,964 0.15% 0.135% $513 $462
Vanguard Target Retirement 2060 Inv VTTSX $100,237 0.15% 0.135% $150 $135
Vanguard Target Retirement 2065 Inv VLXVX $1,461 0.15% 0.135% $2 $2
Self-Directed Brokerage - $1,091,770 - 0.135% - $1,474
TOTAL $133,197,849 $356,438 $179,817
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $44,338 $179,817
Contracted Revenue (est): $27,917 $113,218
Net Excess/(Deficit) (est): $16,422 $66,599

*Revenue generated by investment options is credited back to the participants invested in those funds. This is reflected in the Net Expense Ratios.
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LANE COUNTY
401(a) Defined Contribution Plan

PLAN FEE ANALYSIS
First Quarter 2021

Annualized Plan Cost (%)

Average Participant Balance and Cost ($)

Weighted Total Expense Ratio M Average Total Expense Ratio m Avg. Investment Cost Avg. Admin Cost Avg. Part Balance
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LANE COUNTY PLAN FEE ANALYSIS
401(a) Defined Contribution Plan First Quarter 2021
Annualized
Quarter Average Net Expense Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Ratio Admin Fee Cost Cost
Vantagepoint PLUS Fund R10 - $233,847 0.31% 0.135% $725 $316
Western Asset Core Plus Bond I WACPX $82,095 0.10% 0.135% $82 $111
Vanguard Total Bond Market Index Adm VBTLX $108,836 0.05% 0.135% $54 $147
PIMCO Real Return Instl PRRIX $55,679 0.45% 0.135% $251 $75
American Beacon SiM High Yield Opps R5 SHOIX $29,880 0.74% 0.135% $221 $40
American Beacon Large Cap Value R6 AALRX $63,480 0.60% 0.135% $381 $86
Parnassus Core Equity Instl* PRILX $31,104 0.53% 0.135% $165 $42
Vanguard Institutional Index Instl VINIX $364,251 0.04% 0.135% $127 $492
T. Rowe Price Large Cap Growth | TRLGX $37,419 0.56% 0.135% $210 $51
Wells Fargo Special Mid Cap Value R6 WFPRX $59,482 0.71% 0.135% $422 $80
Vanguard Mid Cap Index Adm VIMAX $43,489 0.05% 0.135% $22 $59
Hartford MidCap R6 HFMVX $5,405 0.75% 0.135% $41 $7
Westwood SmallCap Instl* WHGSX $14,635 0.74% 0.135% $108 $20
Vanguard Small Cap Index Adm VSMAX $159,142 0.05% 0.135% $80 $215
Artisan Small Cap Instl APHSX $34,194 0.99% 0.135% $339 $46
Dodge & Cox International Stock* DODFX $56,898 0.53% 0.135% $302 $77
Vanguard Total Intl Stock Index Adm VTIAX $147,699 0.11% 0.135% $162 $199
American Funds EuroPacific Growth R6 RERGX $160,556 0.46% 0.135% $739 $217
Invesco Global Opports R6 OGIIX $39,926 0.70% 0.135% $279 $54
Vanguard Instl Target Retirement Income Instl VITRX $12,160 0.09% 0.135% N $16
Vanguard Instl Target Retirement 2015 Instl VITVX $26,907 0.09% 0.135% $24 $36
Vanguard Instl Target Retirement 2020 Instl VITWX $220,697 0.09% 0.135% $199 $298
Vanguard Instl Target Retirement 2025 Instl VRIVX $343,044 0.09% 0.135% $309 $463
Vanguard Instl Target Retirement 2030 Instl VTTWX $348,847 0.09% 0.135% $314 $471
Vanguard Instl Target Retirement 2035 Instl VITFX $348,143 0.09% 0.135% $313 $470
Vanguard Instl Target Retirement 2040 Instl VIRSX $485,829 0.09% 0.135% $437 $656
Vanguard Instl Target Retirement 2045 Instl VITLX $289,086 0.09% 0.135% $260 $390
Vanguard Instl Target Retirement 2050 Instl VTRLX $105,502 0.09% 0.135% $95 $142
Vanguard Instl Target Retirement 2055 Instl VIVLX $90,356 0.09% 0.135% $81 $122
Vanguard Instl Target Retirement 2060 Instl VILVX $30,659 0.09% 0.135% $28 $41
Vanguard Instl Target Retirement 2065 Instl VSXFX $16,533 0.09% 0.135% $15 $22
Vanguard Target Retirement Income Inv VTINX $11,753 0.12% 0.135% $14 $16
Vanguard Target Retirement 2015 Inv VTXVX $25,745 0.12% 0.135% $31 $35
Vanguard Target Retirement 2020 Inv VTWNX $210,144 0.13% 0.135% $273 $284

27




LANE COUNTY PLAN FEE ANALYSIS

401(a) Defined Contribution Plan First Quarter 2021
Annualized

Quarter Average Net Expense Est. Total Invest. Est. Total Admin.
Ticker Assets Ratio Admin Fee Cost Cost
Vanguard Target Retirement 2025 Inv VTTVX $318,107 0.13% 0.135% $414 $429
Vanguard Target Retirement 2030 Inv VTHRX $341,733 0.14% 0.135% $478 $461
Vanguard Target Retirement 2035 Inv VTTHX $328,262 0.14% 0.135% $460 $443
Vanguard Target Retirement 2040 Inv VFORX $449,356 0.14% 0.135% $629 $607
Vanguard Target Retirement 2045 Inv VTIVX $264,767 0.15% 0.135% $397 $357
Vanguard Target Retirement 2050 Inv VFIFX $94,365 0.15% 0.135% $142 $127
Vanguard Target Retirement 2055 Inv VFFVX $80,838 0.15% 0.135% $121 $109
Vanguard Target Retirement 2060 Inv VTTSX $26,185 0.15% 0.135% $39 $35
Vanguard Target Retirement 2065 Inv VLXVX $14,121 0.15% 0.135% $21 $19

TOTAL $6,211,156 $9,814 $8,385

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $2,068 $8,385
Contracted Revenue (est): $1,302 $5,279
‘ Net Excess/(Deficit) (est): $766 $3,106

*Revenue generated by investment options is credited back to the participants invested in those funds. This is reflected in the Net Expense Ratios.
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Release date 04-30-2021 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 1 of 42

American Beacon Large Cap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

== Bronze ok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
Value R6 (USD) 12-21-2020 1,131 US Fund Large Value TR USD
-30- Investment Styl.
| %G| %E|%E|%E| % ||
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 97 95 97 98 9% 97 % 98 97 % Stocks %
0
2013 1883 429 113 830 2867 -l
2020 3015 1769 422 2086 3.38 2 Growth of $10,000
2021 13.71 — — — 18.80 == American Beacon Large Cap
40k Value R6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 35,548
Load-adj Mthly ~ 57.01 12.58 — — 1160 20k — Category Average
Std 03-31-2021  68.30 — — — 10.65 32,247
TotalRetum  57.01 1258 1326 11.12 1160 o T pendard Index
+/- Std Index 11.03 -6.08 -4.16 -3.06 —
+/- Cat Index 11.08 029 111 -002 — Ak
% Rank Cat 16 37 26 34 Performance Quartile
0 3 M M M M M M M M m m m M (within category)
No. in Cat 1197 1131 1001 727 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — — — | 29.14 | 2321 | 27.36 | 2458 | 29.20 NAV/Price
7-day Yield - T 1456 -234| 1907 | 3493 | 1056 | -605 | 1598 | 17.07 |-11.95 | 2967 | 338 | 1880 Total Return %
30-day SEC Vield - — 050|445 306| 255| -312| -744| 402 | -476 | -157 | 181 |-1502 | 6.95 +/- Standard Index
Performance Disclosure 094\ -273 | 1.56| 241\ 289| -223| -1.36| 3471 | -369 | 313 | 058 | 3.09 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ - - 84 1 3 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — — — | 1244 | 1209 | 1200 | 1216 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 02-28-2021
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 166 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.66 3.66 0.00 01-2021 67% Turnover Ratio
their original cost. US Stocks 88.10  88.10 0.00 | State S Instl US Govt MMkt SI
Current performance may be lower or higher than return data Non-US Stocks 8.24 8.24 000 @ 144m tate Street nst ovt t 3.39
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 37,900 Future on S&P 500 PR Mar21 339
month-end, please call 800-656-5811 or visit Other/Not Clsfd 0.00 0.00 000 © 2mil  Citigroup Inc 3.08
www.americanbeaconfunds.com. Total 10000 100.00 000 © VAl _mu.w JPMorgan Chase & Co 2.46
Fees and Expenses ) 3mil Wells Fargo & Co 2.37
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “,szmg“ mma% orfietlo Stafisies %\,m __ammx ommﬁ ) 2mil American International Group Inc 228 o
Front-End Load % NA . . P/ERatio TIM 220 080 086 289,132 Goldman Sachs Group Inc 217 &
Deferred Load % NA € P/CRatio TTM 115 066 088 e 747,026 Medtronic PLC 2.05
= P/BRatio TTM 20 047 078 -
= 2mil G t Corp Class A 2.04
Fund Expenses .. GeoAvgMktCap 64169 034 054 © 29 N:m_m >oHomm | orpLiass 163
Management Fees % 0.55 £ Smil ® ' nthem nc :
12b1 Expense % 0.00 &) 6 mil General Electric Co 1.62
- Fixed-Income Style
Net Expense Ratio ...\a 0.60 e Avg Eff Maturity S wﬁ.mmm Texas Instruments Inc 1.41
Gross Expense Ratio % 0.62 = Avg Eff Duration - © 1 mil - U.S. Bancorp 1.32
Risk and Return Profile = Avg Wtd Coupon - © 831,054 Hess Corp 128
3vr 5vr 0V £ Avg Wid Price ) 319,207 Johnson & Johnson 1.19
1131 funds 7007 funds 727 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 ) . 389 123
Morningstar Return Avg  +Awg Avg  AAA [ Basic Materials 32 1.35
o Consumer Cyclical 7.2 0.58
AA 2 y
o sy SYeove __ [ Financial Services 275 1.91
Standard Deviation 22.94 18.62 16.33 B Real Estate 11 0.43
Mean 1258 1326 1172 BBB - Somsit w0 05
Sharpe Ratio 058 070 069 5B — v Sensitive . : :
B —  [F Communication Services 5.8 0.52
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 74 2.77
Russell éw%__m:m NR — [ Industrials 15.2 1.68
Technol 11.4 0.49
Alpha -7.50 -0.81  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.18 114 Americas 94 093 — Defensive . 213 0.97
R-Squared 90.54 98.68  Greater Europe 73 862 = Consumer Defensive 45 0.70
12-Month Yield —  Greater Asia 03 143 | _._m.m:.:nma 13.0 1.01
Potential Cap Gains Exp 27.40% K2 Utilities 38 143
Operations
Family: American Beacon Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: AALRX Incept: 02-28-2017
Tenure: 31.4 Years ISIN: US0245267903 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $4,320.04 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident

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




Release date 04-30-2021 Page 2 of 42

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
American Beacon SiM High getar AnalystRating gstar Rating o !

Neutral ek ke ke BBgBarc USAgg  ICE BofAUS High  US Fund High Yield

Yid O—u—uw R5 (USD) 03172021 631 US Fund High Yield Bond Bond TRUSD  Yield TRUSD  Bond
Performance 04-30-2021 @ @ @ @ @ E @ @ % @ @ % Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ 85 7 85 88 93 94 93 95 91 88 89 MMMM‘D_\:noBm
0

2018 6.31 245 0.4 218 235 ok
2020 1926 1538 630 758 652 - B O ) LT Growth f st0000
2021 3.96 — — — 490 == American Beacon SiM High

[EUUUURN SUNSUUURS ISUUUTRU FUURUUUUUE NUUPURIIY FUUUNUTUUS! UUUPPUIY UUIUUUY RUTTT ASUUUU AU e a0k YId Opps RS
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 20,128
load-adj Mthly ~ 31.75 723 764 707 7.05 ‘o0« — Category Average
Std03-31-2021 3716 — 816 712 7.02 16,645
TotalRetum 3175 723 764 7.07 7.5 o T Suendard ndex
+/- Std Index 3202 203 446 368 —
+/- Cat Index 1166 054 031 081 — ASUUUU AU Ak
% Rank Cat 2 13 9 1 Performance Quartile

3 M M M m m m m m m M m M (within category)
No. in Cat 686 631 557 356 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — | 93111034 |1011 | 968 | 879 | 959 | 971 | 903 | 953 | 948 | 975 NAV/Price

7-day Yield - — —| —|o06a| 774| 425| -374 | 1630 | 736 | 114 | 1235 | 652 | 4.90 Total Return %
30-day SEC Yield - — —| —|1642| 976 | 172 | -429 | 1365 | 382 | 115 | 364 | -099 | 751 +/- Standard Index
Performance Disclosure — — | 505| 032 | 1.74| 091 | -119| -012 | 113 | -206 | 035 | 2.89 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - 2 2% 3 48 13 3 27 64 29 _ 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

— — | 598 | 662 731 769 | 707 699 | 6% | 711 676 | 699 No. of Funds in Cat

Portfolio Analysis 02-28-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
Cash i since Amount 3 Total Stocks , 80 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 5.17 0.30 5.48 01-2021 57% Turnover Ratio
their original cost. US Stocks 0.33 0.33 0.00
Current performance may be lower or higher than return data Non-US Stocks 0.78 0.78 000 @ U.S. Government Money _/\_m;mﬁo?ma 2.52
quoted herein. For performance data current to the most recent Bonds 9344 9344 000 © Berry Petroleum Company LLC 7% 223
month-end, please call 800-658-5811 or visit Other/Not Clsfd 1062 1062 0.00 Ces Energy Solutions Corp 6.38% 21
www.americanbeaconfunds.com. Total 10000 10548 5.48 Athabasca Oil Corporation 9.88% 2.01
Fees and Expenses Baytex Energy Corp 8.75% 1.75
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ Churchill Downs Inc 4.75% 172
Front-End Load % NA ¢ P/ERatioTIM 87— = Kratos Defense & Security Solution 1.7
Deferred Load % NA ¢ P/CRatio TTM a0 - = Elanco Animal Health Inc 5.9% 1.69
g FP/BRatoTTM 08— — COOKE OMEGA INVESTMENTS INC / ALPH 166
Fund Expenses o GeoAvgMkiCap 1160 — 0.14 TreeH Foods, Inc. 4% 166
Management Fees % 072 . £ $mil reeriouse Foods, Inc. %% :
12b1 Expense % 000 - Station Casinos LLC 4.5% 1.64
Net Expense Ratio % 0.74 Fixed-Income Style Avg Eff Maturity - Boyd Gaming Corporation 4.75% 1.64
Gross Expense Ratio % 086 o - Avg Eff Duration B Pilgrims Pride Corporation 5.88% 1.63
Risk and Return Profile = Avg Wtd Coupon - @ Vermilion Energy Inc. m.mNW\o 162
v 5vr 0w g AvgWtd Price 101.91 Tenet Healthcare Corporation 4.88% 1.61
631 funds 557 funds 356 funds 5 — .
Morningstar mm::@jg Ik Ak 5% Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk High  High  High  credit Quality Breakdown 03-31-2021 L ) 248 -
Morningstar Return +Avg High High  AAA 0.00 B3 Basic Materials 00 -
AA 000 & Consumer Cyclical 0.0 —
s SYe vy 000 [EJ Financial Services 0.0 —
Standard Deviation 12.64 9.87 8.40 [ Real Estate 248 _
BBB 6.47 :
Mean 123 76 700 s Sonsit 52
Sharpe Ratio 051 068 079 e v Sensiive : -
P B 3516 F Communication Services 0.0 —
MPT Statistics Standard Index Best FitIndex ~ Below B 7.16 a Energy 0.0 —
S&P/LSTA R 16.59 & Industrials 752 —
Leveraged Loan TR E Technology 00 o
Alpha 4n 211 Regional Exposure Stocks % Rel Std Index .
Beta 0.47 139 Americas 300 > Defensive 00 -
R-Squared 1.64 9383 Greater Europe 700 =& Consumer Defensive 0.0 —
12-Month Yield —  Greater Asia 0.0 B + | Healthcare 0.0 —
Potential Cap Gains Exp -6.68% K1 Utilities 0.0 -
Operations
Family: American Beacon Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: SHOIX Incept: 02-14-2011
Tenure: 10.3 Years ISIN: US0245242823 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $250,000 Total Assets: $1,312.97 mi

©2021 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

American Funds Europacific

Category Index

Morningstar Cat

ﬂm Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 03-02-2020 383US Fund Foreign Large~ USANRUSD  USA GrowthNR  Growth
Growth usb
Performance 04-30-2021 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ ﬁ ﬁ @ ﬁ ﬁ @ ﬁ @ @ ﬁ ﬁ Mﬂw_ﬂ_“m\w o
2019 13.20 387 159 1009 2740 b s e - 100k °
2020 23 2277 988 1995 gy MNH Growth of $10.000
2021 -0.43 — — — 317 == American Funds Europa
........................................................................................ a0k Growth RS
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 24,779
Load-adj Mthly ~ 52.82 1142 1340 756 10.68 20k — Category Average
Std03-31-2021 6079  — 1290 7.72 1043 24,473
TotalRetun 5282 11.42 1340 7.56 10.68 o Sundard ndex
+/- Std Index 984 444 358 283 —
+/- Cat Index 1025 004 090 102 — "
0
1 Rank Gat oo 8% EE B BB =BHBE=RBEE e
No. in Cat 441 383 322 225 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
41.37 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 | 71.50 NAV/Price
7-day Yield - — 976 |-1331 | 1964 | 2058 | 229 | -0.48 | 1.01 | 3117 |-14.91 | 27.40 | 2527 | 3.7 Total Return %
30-day SEC Yield 03-31-21 0.49 043 139| 040 | 281 | 529| 157 | 518 | -348 | 398 | 071 | 589 | 1461 | -3.37 +/- Standard Index
Performance Disclosure 469 | 090 | 297 | 509| 036 | 077 | 089 | -084 | -048 | 006 | 306 | -0.44 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - o - 27 66 20 m 58 59 13 - 9% Rank Cat
Q.m:._\ma. from a s\m\m.\:ma m_\mwmm.m of the three-, five-, and 10-year o o o o m 361 363 399 39 169 a7 157 No. of Funds in Cat
(if applicable) Morningstar metrics.
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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
Cash 478 478 000 Since Amount 370 Total Stocks ; Total Fixed-Income, %
%m.aw ._\_\.:m: sold or redeemed, may be worth more or less than 12-2020 38% Turnover Ratio
their original cost. US Stocks 0.73 0.73 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 94.31 94.31 000 @ >m_.<__. Holding 2< 322
quoted herein. For performance data current to the most recent Bonds 0.05 0.05 000 © Reliance Industries Ltd Shs Demate 244
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.13 0.13 000 @ 210 mil  Taiwan Semiconductor Manufacturing 2.29
s americanfunds.com. Total 10000 10000 ogo © 357 mil AlAGrouplid 228
Fees and Expenses ) 3mil MercadoLibre Inc 2.04
Sales Charges m“%z mmg.“_mma% Portolio Statstics w@m _=%M mm @ 5mil  LVMH Moet Hennessy Louis Vuitton SE 1.91
Front-End Load % NA . . P/ERatio TIM 311152 100 g 16 mil Sea Ltd ADR 183
Deferred Load % NA 8 P/CRatio TTM 16.5 1.53 0.86 ® 161 mil  HDFC Bank Ltd 172
= P/BRatio TTM 29 149 069 . .
Fund Expenses H m\mo Avg Mkt Cap 60652 1.29 1.10 © 109 31_ _um__o:_ Sankyo Co Ltd 168
Management Fees % 0.41 £ Smil © 26 mil Airbus SE 1.95
12b1 mxum:mm % NA @ 160 mil  Vale SA ADR 1.46
Net Expense Ratio % 0gp FoeddeomeSyle oo e 2mil Shopify Inc A 133
Gross Expense Ratio % 046 ><M Eff Durati OH ) 5mil  Keyence Corp 1.24
Risk and Return Profile = Avg Wtd Coupon 263 © 97 mil - Kotak Mahindra Bank Ltd 123
3vr 5vr 0V £ Avg Wid Price ) 71 mil  Canadian Natural Resources Ltd 1.16
383 funds 322 funds 225 funds 5
Morningstar mm::@jg 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg AVQ  Credit Quality Breakdown — Bond % b Oy .. ! . 15 034
Morningstar Return Avg Avg Avg  AAA [ Basic Materials 71 0.84
AA __ & Consumer Cyclical 14.8 1.24
s SYetove __ [ Financial Services 16.6 0.88
Standard Deviation 18.80 15.51 14.95 B Real Estate 10 0.36
Mean 1142 1340 756 BBB - -
Sharpe Ratio 060 08 052 b8 — v Sensitive . f01 1.08
B —  [F Communication Services 76 0.96
MPT Statistics Standard Index Best Fit Index Below B — a Energy 6.0 1.33
gxmws___:%%r mww_ NR — [ Industrials 94 0.83
Alpha 3.99 329 Regional Exposure Stocks % Rel Std Index B Technology 171 128
Beta 1.04 1.03 Americas 136 139 — Defensive . 204 0.98
R-Squared 96.27 96.62  Greater Europe 430 0.99 = Consumer Defensive 48 0.55
12-Month Yield 039%  Greater Asia 434 0g3 [ Healthcare 125 136
Potential Cap Gains Exp 9.20% a 31 1.00
Operations
Family: American Funds Ticker: RERGX Incept 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 19.9 Years Minimum Initial Purchase: ~ $250 Total Assets: $189,303.54 m
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: usb Purchase Constraints: A

©2021 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
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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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
>H.=mm= m:—m—_ nmﬁ £= Silver Fokkok S&P 500 TRUSD  Russell 2000 US Fund Small Growth

Institutional (USD) 03-2-2020 574 US Fund Small Growth Growth TR USD

Performance 04-30-2021 ﬁ ﬁ ﬁ ﬁ @ Investment Style

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

2019 2310 673 298 1021 4048 il o ok

2020 1494 3730 863 2715 6131 MN” Growth of $10,000

2021 -4.95 — — — -0.15 == Artisan Small Ca
PR R PN SRR . o e hD_A _DmTﬁCH_ODm_ U

Trailing Returns 1Yr 3yr 5Yr  10Yr Incept A 67,788

Load-adj Mthly ~ 63.29 27.95 26.83 — 1885 ‘o0« — Category Average

Std 03-31-2021  80.26 — 2591 — 1838 48,049

Total Retum 6329 27.95 26.83 1699 1885 AW | b s pngard ndex

+/- Std Index 1731 929 942 282 —
+/- Cat Index 586 998 795 473 — e

o fonk G T HEBE BB EEBEEEBBEHEBE e

No. in Cat 616 574 502 380

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
— — | 20.74 | 29.68 | 29.51 | 27.01 | 28.25 | 30.96 | 26.54 | 34.54 | 52.72 | 52.64 NAV/Price
7-day Yield - —  2051| 699 1790|4311 | 057 | 058 | 576 | 27.09 | 245 | 4048 | 6131 | -0.15 Total Return %
30-day SEC Yield - —  545| 488| 190|1072 |-1426 | -0.80 | 620 | 526 | 683 | 899 | 42.91 |-11.99 +/- Standard Index
Performance Disclosure -857 | 990 | 332| -020| 618 | 196 | -556 | 4.93 | 11.76 | 12.00 | 26.68 | -7.31 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - - 18 77 20 84 20 10 5 13 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o o i 722 790 669 664 676 640 616 623 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 03.31-2021

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 176 1.76 000 S Amount 66 Total Stacks , p.as_ Fixed-Income, &
o 12-2020 41% Turnover Ratio
their original cost. US Stocks 9492 9492 0.00 i Hal T ics |
Current performance may be lower or higher than return data Non-US Stocks 332 3.32 000 @ 5m alozyme Therapeutics Inc 5.12
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® 436,876 HubSpot Inc 4.85
month-end, please call 866-773-7233 or visit Other/Not Clsfd 0.00 0.00 000 @ 2mil Chegg Inc 476
v artsanfunds con Total 10000 10000 000 @ I'mil- BlackLine Inc 389
Fees and Expenses ©) 3mil Veracyte Inc 373
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ @ 15mil Zynga Inc Class A 3.68
Front-End Load % NA . P/ERatio TIM - — — @ 3mil NeoGenomics Inc 363
Deferred Load % NA K m“m M%o MK NWM “ww “M“ ® Tmil Q2 Holdings Inc 337
S atio 8 1. . ) ; :
Fund Expenses " GeoAvgMktCap 6491 003 114 @ 3 BJ_ _.m:_om Semiconductor Corp 2.97
Management Fees % 0.95 £ $mil @ 2 mil  LivePerson Inc 273
12b1 Expense % NA  — ) 382,201 argenx SE ADR 2.57
Net Expense Ratio % 0.99 Fixed-Income Style Avg Eff Maturiy ) 295,231 Monalithic Power Systems Inc 2.55
Gross Expense Ratio % 099 oMl - Avg Eff Duration G 2mil Ingersoll Rand Inc 231
Risk and Return Profile N Avg Wtd Coupon - ® 681,118 Novanta Inc 2.18
v 5vr 0w g AvgWtd Price — ® 691,919 Ascendis Pharma A/S ADR 2.18
574 funds 502 funds 380 funds 5
Morningstar mm::@js Ik ik 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg AVG Credit Quality Breakdown — Bond % b Oy . . 89 0.28
Morningstar Return +Avg +Avg High  AAA [ Basic Materials 0.0 0.00
AA __ & Consumer Cyclical 73 058
o s SYe oY _ B3 Financial Services 16 0.11
Standard Deviation 24.91 19.98 18.73 888 [ Real Estate 00 0.00
Mean 2795 26583 16.99 BB - Sensiti 521 112
Sharpe Ratio 106 124 090 W Sensitive . : :
B — B Communication Services 5.1 0.46
MPT Statistics Standard Index Best Fit Index Below B — a Energy 0.0 0.00
mmamm,ﬁ_k_% comm NR — B Industrials 7.7 0.85
row
Technol . 1.
Alpha 6.65 329 Regional Exposure Stocks % Rel Std Index EJ Technology 33 68
Beta 1.13 1 Americas 9%6.6 098 — Defensive 39.0 1.78
R-Squared 70.93 9251 Greater Europe 09 107 = Consumer Defensive 6.8 1.06
12-Month Yield —  Greater Asia 25 1216 | _._m.m:.:nma 32.2 2.50
Potential Cap Gains Exp 43.34% K1 Utilities 0.0 0.00
Operations
Family: Artisan Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: APHSX Incept: 05-07-2012
Tenure: 16.7 Years ISIN: US04314H7585 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $1 mi Total Assets: $4,061.73 mi

©2021 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
Dodge & Cox International gstar AnalystRating gstar Rating wory g

ﬂm Gold ok k MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large

Stock (USD) 06-22-2020 332 US Fund Foreign Large~ USANRUSD  USA Value NR USD Value
Value

Performance 04-30-2021 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % % ﬁ % % ﬁ @ % @ @ @ @ @ Mﬂmﬂ_“m\w o
2019 9.78 281 -166 1061 22.78 [ A R ST RS TN S TN PO SR TR e 100k °
2020 3050 17.36 039 2469 210 [l ST e arowth f st0.000
201 Me o — — — ax [ L = et Coxneratioa
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 19,518
Load-adj Mthly ~ 49.15 418 861 470 7.30 Je-g0k  — Category Average
Std 03-31-2021  57.43 — 896 509 723 - 16,688
TotalRetum  49.15 418 861 470 730 o Sundard ndex

+/- Std Index 6.18 -280 -1.21 -0.03 —
+/- Cat Index 621 18 168 191 — e ASUUUU AU e

% Rank Cat 27 33 15 24 m m M M M M M M m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 359 332 285 188

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
Unsubs 3571 | 29.24 | 34.64 | 43.04 | 42.11 | 36.48 | 38.10 | 46.32 | 36.91 | 43.60 | 43.70 | 47.72 NAV/Price
7-day Yield - — 1369 |-1597 | 21.03 | 2631 | 0.08 |-11.35 | 826 | 23.94 |-17.98 | 2278 | 210 | 9.20 Total Return %
30-day SEC Yield - — 254|228 | 420|11.03 | 384 | -569 | 377 | 325 | -379 | 127 | -855 | 266 +/- Standard Index
Performance Disclosure 585 | -277 | 406 | 1127 | 518 | -1.29 | -066 | 1.28 | -4.01 7.06 | 287 | -0.26 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 6 81 o - o - _ _ 31 7 2 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 364 76 o o o o o o 315 346 359 a7 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 03.31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net >m$ca
Cash 162 187 024 Since Amount 68 Total Stocks , m..::m_ Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 12-2020 16% Turnover Ratio
their original cost. US Stocks 6.81 6.81 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 91.51 91.51 000 @ Sanofi mv 3.51
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® GlaxoSmithKline PLC 3.32
month-end, please call 800-621-3979 or visit Other/Not Clsfd 0.06 0.51 045 © 177 mil ICICI Bank Ltd 3.32
www.dodgeandcox.com. 21 mil  Samsung Electronics Co Ltd Partici 3.22
Total 10000 10069 069 © 9
Fees and Expenses ) 22 mil  BNP Paribas 322
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges yowle | oroloSemie A0 hie Gt @ 15mil Novartis AG 295
Front-End Load % NA . . P/ERatio TIM 17.1 0.84 1.00 362 mil  Banco Santander SA 290
Deferred Load % NA K m“m M%o MK ww Mmm wmw ® 4mil Roche Holding AG 2.84
= atio 30 ) )
Fund Expenses ” GeoAvgMkiCap 53782 115 148 © 75 milUBS Group AG 213
Management Fees % 0,60 g $mil ) 36 mil Honda Motor Co Ltd 2.51
12b1 Expense % NA  — 68 mil  Mitsubishi Electric Corp 245
Net Expense Ratio % 063 Fixed-Income Style Avg Eff Maturity N 399 mil Barclays PLC 24
Gross Expense Ratio % 063 o - Avg Eff Duration ) 92 mil Credit Suisse Group AG 227
Risk and Return Profile g Avg Wid Coupon . ® 4 Bm_ Alibaba Group Holding Ltd ADR 2.25
3vr 5vr 0V £ Avg Wid Price ) 232 mil  Glencore PLC 2.14
332 funds 285 funds 188 funds 5 — .
Morningstar mm::@jg Ik Ak I% Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk +Avg +Avg High  credit Quality Breakdown — Bond % b Oy ) . a8 114
Morningstar Return Avg  +Avg  +Avg  AAA [ Basic Materials 8.3 099
AA __ & Consumer Cyclical 8.8 073
o s SYe o __ [ Financial Services 285 1.51
Standard Deviation 23.36 19.13 18.07 BBB B Real Estate 292 0.82
Mean 418 861 470 - Sonsit s 051
Sharpe Ratio 023 047 031 BB — v Sensitive . : :
B —  [F Communication Services 97 1.23
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 79 1.74
MSCIACWIEXUSA — NR —  [E3 Industrials 89 0.78
Value N USD [ Technolo 73 055
Alpha 343 2.04  Regional Exposure Stocks % Rel Std Index : oy ) :
Beta 1.27 114 Americas 158 161 — Defensive . 184 0.88
R-Squared 93.22 9775 Greater Europe 573 132 = Consumer Defensive 29 0.34
12-Month Yield —  Greater Asia %6.9 0.58 3 Healthcare 15.0 1.62
Potential Cap Gains Exp 1.41% a 05 0.17
Operations
Family: Dodge & Cox Ticker: DODFX Incept: 05-01-2001
Manager: Multiple ISIN: US2562061034 Type: MF
Tenure: 20.0 Years Minimum Initial Purchase: ~ $2,500 Total Assets: $42,635.16 mi
Objective: Foreign Stock Minimum IRA Purchase: $1,000
Base Currency: usb Purchase Constraints: —

©2021 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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—-— m —..—.qQ HH— g m n nm H- wm A c m cv Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

£3= Silver ok S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap
02-03-2021 553 US Fund Mid-Cap Growth Growth TR USD Growth
Performance 04-30-2021 Investment Style
] | HR|HR R |0H | GH |G |HH | EH BB (BB |HO B e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 99 100 100 100 100 98 100 100 100 100 100 100 Stocks %
0
2019 2006 486 133 687 3275 o 00
2020 2420 2510 442 2629 2506 . B LT Growth f sto000
2021 5.20 — — — 908 7~ o - Hartford MidCap R6
e 50,196
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept \,\I\\< — Category Average
Load-adj Mthly ~ 55.03 17.59 18.18 — 1459 20k 47,182
Std 03-31-2021  73.55 — 1752 — 1414 Standard Index
TotalRetum 5503 1750 1818 1389 1453 AW VT bl e 10 47,228
+/- Std Index 905 -107 077 -028 —
+/- Cat Index 106 -440 -152 -044 — e U Ak

% Rank Cat 69 83 68 45 M M M M M m m m M m M M ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 587 553 492 378

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
— — — — | 28.86 | 27.42 | 29.90 | 35.78 | 29.81 | 37.90 | 43.27 | 47.20 NAV/Price
7-day Yield - —  2360| -780| 19.96 | 3959 | 11.18 | 175 | 1187 | 2442 | -7.29 | 32.75 | 25.06 | 9.08 Total Return %
30-day SEC Yield - —  854| -992| 336| 721| -251| 037 | 009 | 259 | 291 | 126 | 666 | -2.76 +/- Standard Index
Performance Disclosure 278 | -6.15| 356 | 385| -073| 195 | 454 | -085 | -254 | -2.72 |-10.53 | 4.06 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - - - o 2 12 18 61 18 74 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o o o o 733 644 617 605 618 604 609 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 03.31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% long%  Short%  Share Chg Share - Holdings - . Nt >m$ca
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.17 0.17 000 Since Amount - 100 Total Stocks , 0 Total Fixed-Incoms, %
T 02-2021 45% Turnover Ratio
their original cost. US Stocks 9491 9491 0.00
Current performance may be lower or higher than return data Non-US Stocks 493 493 000 © Ingersoll Rand Inc 2.2
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © WEX Inc 2.20
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 000 © F5 Networks Inc 2.19
v hartforafunds.com. Total 10000 10000 000 © Genpact Ltd 208
Fees and Expenses ) IVl Inc 2.05
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiofio Statistics %\,m __ammx ommﬁ ) MKS Instruments Inc 1.97
Front-End Load % NA . P/ERatio TIM %8 094 070 g Etsy Inc 187
Deferred Load % NA K m“m M%o MK _ww Mwm Nmm e Hill-Rom Holdings Inc 1.68
z atio 2 0 )
Fund Expenses " GeoAvgMkiCap 8194 004 04 O 54190 NVR Inc 166
Management Fees % 0.71 £ $mil ) 967,007 Coherent Inc 1.59
12b1 Expense % NA ) 16 mil  CommScope Holding Co Inc 1.58
- Fixed-Income Style H
Net Expense Ratio ...\a 0.75 e Avg Eff Maturity S 13 mi I me Ltd 1.57
Gross Expense Ratio % 0.75 . Avg Eff Duration _® 3 mil First Solar Inc 1.56
Risk and Return Profile s Avg Wtd Coupon _ ® 5mil - Knight-Swift Transportation Holdin 1.56
3vr 5Vr 0w g AvgWtd Price —_ @ 3 mil Integra Lifesciences Holdings Corp 1.56
553 funds 492 funds 378 funds 5
Morningstar mm::@js 2% 2% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Av Avi A i i N Cyclical 311 0.98
g g g 9 Credit Quality Breakdown — Bond % ) .
Morningstar Return Avg -Avg Avg  AAA [ Basic Materials 03 0.37
_ Consumer Cyclical 12.6 1.01
AA
o e sYr e _ B2 Financial Services 11.6 081
Standard Deviation 23.00 1842 17.04 888 [ Real Estate 5.9 234
Mean 1759 1818 1389 Y - Somsit s o5t
Sharpe Ratio 076 094 082 T W Sensitive . : .
B — |F Communication Services 27 024
MPT Statistics Standard Index BestFitindex  Below B — BY Energy 0.1 0.05
Russell Mid oﬁm NR — [ Industrials 12.9 1.42
Technol 28. 1.2
Alpha -3.04 060  Regional Exposure Stocks % Rel Std Index B Technology 80 0
Beta 117 102 Americas 9.3 097 — Defensive 25.2 1.15
R-Squared 89.29 95.96  Greater Europe 01 0.09 = Consumer Defensive 23 0.35
12-Month Yield —  Greater Asia 36 e B _._m.m:.:nma 19.8 153
Potential Cap Gains Exp 24.98% K] Uilities 31 119
Operations
Family: Hartford Mutual Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: HFMVX Incept: 11-07-2014
Tenure: 11.2 Years ISIN: US41664R2673 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $15,494.55 mi

©2021 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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_<_2=_=mm$q>=m_<m~:s::aic<m3=_<_2=nm€q=m==m§mB:.._m::_amxnmaueé_:.._wx _s.:i:mm»mqnﬁ
—=<QMAU° m—c—um_ caec:::-.ﬂ—ﬂm_‘m:#:_ * ok K MSCIACWINR ~ MSCI ACWI SMID  US Fund World
wa Acmcv 06-24-2020 134 US Fund World usb NR USD Small/Mid Stock

Small/Mid Stock

-30- Investment Styl.
Poamnc 4520 R [ | | | W
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 Stocks %
0
2018 1405 447 -1.18 1602 28.31 ook
2020 2450 3471 971 2558 40.12 2 Growth of $10,000
2021 0.92 — — — 419 == |nvesco Global Opportunities
- 40k R6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 46,556
Load-adj Mthly ~ 65.16 13.79 21.36 — 16.59 ‘o0« — Category Average
Std03-31-2021 8729  — 2157  — 1635 32,687
TotalRetun  65.16 1379 21.38 7420 16.59 o T pundard ndex
+/- Std Index 1942 046 751 503 —
+/- Cat Index 521 211 841 529 — e
% Rank Cat 55 53 5 1 Performance Quartile
No.in C 154 13 109 59 M M M m M m m m M m m M (within category)
. t
0-1n%a 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
— — | 2941 | 4156 | 40.01 | 45.28 | 46.51 | 69.61 | 52.04 | 62.89 | 80.87 | 84.26 NAV/Price
7-day Yield 05-04-21 T 1263| -924| 1073 | 4131 | -304 | 1444 | 11.16 | 53.18 |17.77 | 2831 | 40.12 | 419 Total Retur %
30-day SEC Yield - — 004 -189 | 540|185 | 720 | 16.80 | 330 | 2921 | -8.36 | 1.71 | 23.86 | -4.95 +/- Standard Index
Performance Disclosure -1063 | 1.18 | -6.70 | 1494 | -6.21 | 1578 | 190 | 29.01 | -397 | 2.94 | 2445 | -7.61 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ 1 73 1 28 1 70 % 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 11 122 123 150 155 119 154 149 160 No. of Furds in G
(if applicable) Morningstar metrics. - - - 0. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021 Top Holdings 12-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 12-31-2020 Net%  Long%  Short % M,ﬂwwm Ch EN_HM ”_M ﬁmw_.ma;m 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.01 0.01 0.00 12-2020 12% Turnover mmmo ! °
their original cost. US Stocks 4656 4656 0.0 Nektar Th i 6.34
Current performance may be lower or higher than return data Non-US Stocks 53.43 5343 000 © ektar ma.nmc:nm ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 Advanced Micro Devices Inc 591
month-end, please call 800-959-4246 or visit www.invesco.com. Other/Not Clsfd 0.00 0.00 0.00 M3 Inc 3.04
Fees and Expenses Total 10000 10000 000 © Exact Sciences Corp 284
Sales Charges P PawT—— - e Arrowhead Pharmaceuticals Inc 2.47
it
Front-End Load % NA “,szmg“ mma% ortiolio Statisties %\m __ammx ommﬁ Nevro Corp 1.86 0
Deferred Load % NA ¢ FP/ERatioTTM 401 1.66 1.51 Materialise NV ADR 180
¢ P/CRatio TTM 215 152 121 Eurofins Scientific SE 1.80
Fund Expenses = P/BRatio TTM 53 186 145 Qualcomm Inc 164
Management Fees % 0.66 . GeoAvgMktCap 6719 0.07 0.96 PentiD | .mm
0 £ $mil eptiDream Inc 1.
12b1 Expense % NA .
Net Expense Ratio % 0.70 T —— 2 Bm_ First Solar Inc 1.59
Gross Expense Ratio % 070 Avg Eff Maturity _ 1 mil - PTC Inc 1.54
Risk and Return Profile = Avg Eff Duration — 30 31_ Boohoo ma.% PLC ) 1.52
v sy v ® Avg Wtd Coupon _ 5 Bm_ Aston Martin Lagonda Global Holdin 1.51
134 funds 109 funds 59 funds & AvgWid Price — 140 mil 1QEPLC 1.50
: LM
_/\_oSE@mSﬂ m.m::@ % N.; mﬂw 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg High High % Cyclical "7 033
Morningstar Return Avg High High  Credit Quality Breakdown — Bond % o ) ) ’
AAA B Basic Materials 06 0.12
3¥r SYr 0¥ A _ B Consumer Cyclical 10.3 0.85
Standard Deviation 25.99 22.57 19.95 A _ E Financial Services 0.8 0.05
Mean 1379 2136 1420 BBB [ Real Estate 00 0.00
Sharpe Ratio 0.57 0.92 074 o5 _ w Sensitive 56.0 130
MPT Statistics Standard Index BestFithdex  © — Bl Communication Services 48 0.48
Russell 2000 Growth  Below B — Y Energy 0.0 0.00
Abhe - ;wcmm NR — 3 Industrials 13 1.16
P ‘ ’ I®} Technology 399 2.01
Beta 1.30 0.97  Regional Exposure Stocks % Rel Std Index :
R-Squared 81.58 9132 Americas 472 076 — Defensive . 323 1.51
12-Month Yield — Greater Europe 41 222 B m%w_:gm Defensive mmw WMM
Potential Cap Gains Exp 33.51%  Greater Asia 17 oe0 ealthcare ) .
K2 Utilities 0.0 0.00
Operations
Family: Invesco Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: 0GIIX Incept: 01-27-2012
Tenure: 25.6 Years ISIN: US00900W7535 Type: MF
Objective: World Stock Minimum Initial Purchase: ~ $1 mi Total Assets: $9,406.08 mi

©2021 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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Parnassus Core Equity

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

. N £3= Silver Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
Institutional (USD) 03-02-2020 1,224 US Fund Large Blend USD
Performance 04-30-2021 Investment Style
Quarterly Ret IstQtr 2nd Qtr 3rdQtr 4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ @ Equity
uarterly Retuns St snddr - Jra r ol 9% | 9% | 9% | % | 9% | B | 9 | B | 9 | B | 8 | B Stocks %
2013 1836 613 239 632 3096 ol
2020 1682 1790 1146 1113 2147 MN” Growth of $10,000
2021 7.18 — — — 1214 == Parnassus Core Equity
~40K Institutional
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 46,119
Load-adj Mthly ~ 48.69 20.97 17.84 1451 12.23 ‘o0« — Category Average
Std03-31-2021 5653  — 1652 1440 11.96 38,135
Total Retun 4869 20.97 17.84 1451 12.23 o T pendard Index
+/- Std Index 271 230 042 033 —
+/- Cat Index -079 173 008 027 — Ak
% Rank Cat 37 4 12 5 Performance Quartile
0 inc 1338 1224 105 795 m m m m m m m m m m m M (within category)
. t
0-1n%a 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 Histo!
N ry
) 26.36 | 26.41 | 29.26 | 36.73 | 40.75 | 37.03 | 39.35 | 42.73 | 39.05 | 47.10 | 53.75 | 60.20 NAV/Price
7-day Yield - —  910| 3381564 | 3415 | 1470 | -0.33 | 1060 | 1681 | 0.05 | 3096 | 2147 | 12.14 Total Return %
30-day SEC Yield - —  597| 126|-036| 176 | 101 | 172 | 136 | -5.02 | 444 | -053 | 307 | 030 +/- Standard Index
Performance Disclosure -700 | 188 | -0.78 | 104 | 146 | -1.25 | -1.45| -488 | 4.84 | -047 | 051 0.52 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 92 12 43 % 10 47 50 86 3 % 15 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1453 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 2.23 2.23 000 0 7% Turmover Ratio g °
their original cost. US Stocks 9465 9465 0.00 Mi G 5.50
Current performance may be lower or higher than return data Non-US Stocks 312 3.12 0.00 icrosoft Corp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 Deere & Co 481
month-end, please call 800-999-3505 or visit Other/Not Clsfd 0.00 0.00 0.00 Comcast Corp Class A 4.03
WWW.parnassus.com. Total 10000 100.00 000 @ CME Group Inc Class A 3.86
Fees and Expenses 318,474  Amazon.com Inc 383
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mmas; ortiotio Statistlcs %\,m __ammx ommﬁ 4 mil  Danaher Corp 3.68
Front-End Load % NA . P/ERatio TTM 348 126 127 o 6mil  Applied Materials Inc 3.26
Deferred Load % NA . € P/CRatio TTM 176 1.01 1.08 3mil FedEx Corp 314
= P/BRatio TTM 53 122 122 —_
< 3mil Linde PLC 3.12
Fund Expenses o Geo Avg Mkt Cap 155362 0.82 0.60 13 BJ_ <_: 4m C ications | 302
Management Fees % 058 g $mil mil  Verizon Communications Inc .
12b1 Expense % NA  — 375,886 Alphabet Inc A 3.01
Net Expense Ratio % 063 fixed-Income Style g Eff Maturity - 2mil Mastercard Inc A 2.98
Gross Expense Ratio % 063 Avg Eff Duration B 12mil  Charles Schwab Corp 2.97
Risk and Return Profile = Avg Wtd Coupon - @ 2mil - S&P Global Inc 2.94
3vr 5vr 0V £ Avg Wid Price _ 5mil  Procter & Gamble Co 2.68
1224 funds 1055 funds 795 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 NMM MUMM
Morningstar Return High +Avg High  AAA _ [ Basic Materia m : :
AA __ & Consumer Cyclical 8.5 0.69
o s SYe o __ [ Financial Services 13.0 0.90
Standard Deviation 16.31 13.29 12.07 B Real Estate 48 1.91
Mean 2097 1784 1451 wmm - Somsit a1 1
Sharpe Ratio 117 122 114 — W ooensiive . : :
B — B Communication Services 103 0.92
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 0.0 0.00
S&P500TRUSD  NR —  [E3 Industrials 16.7 1.84
Alpha 3.99 3.99 . [ Technology 27.1 1.16
Beta 0.86 0.86 Regional Exposure Stocks % Rel Std Index :
R-Squared 95.81 9581 Americas 96.8 0gg — Defensive _ 163 0.74
- Greater Europe 32 378 I= Consumer Defensive 74 1.16
S._/\_o.:% Yield ) " Greater Asia od D.DD 3 Healthcare 89 0.69
Potential Cap Gains Exp 39.24% : : a 00 0.00
Operations
Family: Parnassus Ticker: PRILX Incept 04-28-2006
Manager: Multiple ISIN: US7017694081 Type: MF
Tenure: 20.0 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $27,097.95 mi
Objective: Equity-Income Min Auto Investment Plan: ~ $100,000
Base Currency: usb Purchase Constraints: —

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
PIMCO Real Return Inst| £3 Silver *okkk BBgBarc US Agg  BBgBarc US US Fund Inflation-
Ac m cv 12-23-2020 200 US Fund Inflation- Bond TR USD Treasury US TIPS Protected Bond
Protected Bond TRUSD
| |6 | 60 | |65 |6 | OB | O | BB | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 78 73 93 95 76 31 64 62 76 76 76 _ W_MMM‘D_\”SBm
2019 356 270 113 D82 BEZ
2020 077 538 344 204 1209 2 Growth of $10,000
2021 -1.34 — — — 02 == P|IMCO Real Return Instl
.......................................................................................... a0k 15,678
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 803 648 450 336 585 20k 14,373
Std03-31-2021 975 — 428 346 580 N —~— Standard Index
Total Return 803 648 450 336 585 - ) O AR Moot o o1
+/- Std Index 829 129 131 -004 —
+/- Cat Index 193 029 042 003 — Ak
% Rank Cat 27 12 10 " m M M M m M m m M m m M Performance Quartile
(within category)
No. in Cat 2060 200 175 122 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) Unsubs 11.36 | 11.79 | 12.27 | 10.97 | 10.92 | 10.51 | 10.92 | 11.06 | 10.56 | 11.24 | 12.27 | 12.19 NAV/Price
7-day Yield - — 781 | 1157| 925| 905| 342 | 275 | 504 | 392 | 1.97 | 852 | 1209 | 021 Total Retur %
30-day SEC Yield 03-31-21 422 422 q97| 372| 504 | 702 | 255 | -330 | 239 | 038 | -1.98 | 020 | 458 | 2.82 +/- Standard Index
Performance Disclosure 150 | 199 | 227 | -044 | -022 | -1.31 | 036 | 091 | -071| 009 | 109 | 030 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 6 56 6 61 12 75 25 11 68 27 13 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 162 193 198 212 218 228 235 231 228 221 207 210 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
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 Mﬂoﬁ_“wm&% 716 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 685 4129 4813 092020 314% Tumover Ratio g °
their original cost. US Stocks -0.01 0.03 0.03
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 3% w.ww.@ 10 .<mmﬁ Treasury Note Future Mar N“ 12.35
quoted herein. For performance data current to the most recent Bonds 9896 15744 5848 @ 549 mil United States Treasury Bonds 3.625% 6.94
month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 7.89 7.96 008 @ 458 mil - United States Treasury Bonds 1.375% 6.07
Fees and Expenses Total 10000 20672 10672 3% 3,970 Euro Bobl Future Mar 21 -6.03
Sales Charges Ex 4,957 5 Year Treasury Note Future Mar 21 5.75
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ @ 471 mil - United States Treasury Notes 0.25% 490
Deferred Load % NA ¢ FP/ERatioTTM - - — @ 435mil United States Treasury Notes 0.5% 454
i E ¢ P/CRatio TTM - T T @ 433 mil United States Treasury Notes 0.125% 4.45
und Bxpenses g P/BRatioTTM T ® 422 mil - United States Treasury Notes 0.625% 4.33
Management Fees % 0.45 Geo Avg Mkt Cap - - — }
12b1 E 9 z> g $mil e 3,284  Fin Fut Euro-Schatz 2Yr Eux 03/08/ -4.15
xpense % =
Net Expense Ratio % 0.53 @® 432 mil - United States Treasury Notes 0.125% 4.05
Fixed-l Styl H B
Gross Expense Ratio % 053 _” “.ﬂasw tyle Avg Eff Maturiy jeg @ 274 mil - United States Treasury Bonds 3.875% 3.63
1€ lo¢ Xt . . . 0
Risk and Return Profile - AvgEff Duration 755 @ 362 mil  United States Treasury Notes 0.5% 3.57
e sve - * Avg Wtd Coupon 147 3% 2,103 US Treasury Bond Future Mar 21 -3.35
200 funds 175 funds 122 funds g Avg Wtd Price 11834 @ 277 mil - United States Treasury Bonds 1.75% 3.12
f s TM
_/\_oSE@mSﬂ m.m::@ Ax ok Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg +Avg % Cyclical
Morningstar Return +Avg High +Avg  Credit Quality Breakdown — Bond % o .
AAA B Basic Materials — —
3¥r SYr 0¥ A __ B Consumer Cyclical — —
Standard Deviation 4.14 3.79 475 4 _ B2 Financial Services — —
Mean 6.48 4.50 3.36 BBB o B Real Estate — —_
Sharpe Ratio 1.21 0.87 059 pg _ w Sensitive - -
MPT Statistics Standard Index BestFithdex G — Bl Communication Services - -
BBgBarcUS  Below B — Y Energy — —
Treasury US TIPS TR o : o .
Uy R Ee] Industrials
Alpha 1.60 0.13  Regional Exposure Stocks % forsainie L Technology - o
mmmm 0.91 eww Americas o = Defensive . — —
-Squared 55.50 95.13 Greater Europe o =& Consumer Defensive — —
12-Month Yield 294%  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: 2.3 Years ISIN: US6933911041 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $1 mi Total Assets: $11,304.79 mi
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T. Rowe Price Lrg Cp Gr
(USD)

Morningstar Analyst Rating™
== Silver

08-26-2020

Overall Morningstar Rating™ Standard Index
%k kk
1,168 US Fund Large Growth

Category Index
S&P 500 TRUSD  Russell 1000
Growth TR USD

Morningstar Cat

US Fund Large Growth

Performance 04-30-2021 @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % % Mﬂw_ﬂ_“m\m o
0
2018 1468 300 111 1000 2843 ook
2020 1387 2860 1146 1305 39.56 2 Growth of $10,000
2021 3.66 — — — 1N 0k == T.Rowe Price Lrg Cp Gr|
................................. . 68,654
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 55.88 24.73 2563 1851 12.65 20k 49,145
Std 03-31-2021 6797  — 2405 17.88 1231 Standard Index
Total Retum 5588 2473 2563 1851 1265 g A8
+/- Std Index 990 607 821 434 —
+/- Cat Index 447 064 275 149 — Ak
% Rank Cat 24 29 10 7 Performance Quartile
0 3 m m M m M m M m m m m M (within category)
No.in Cat 1260 1168 1049 78 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) 16.38 | 16.12 | 18.88 | 27.26 | 27.48 | 28.89 | 29.24 | 36.91 | 35.70 | 44.05 | 61.21 | 68.01 NAV/Price
7-day Yield 05-04-21 T 1629 | -140 | 17.55 | 4444 | 872 | 1008 | 285 | 37.82 | 432 | 28.49 | 39.56 | 11.11 Total Retur %
30-day SEC Yield - — 123|351 | 155 |1205 | 497 | 869 | -9.11| 1599 | 870 | -2.99 | 21.16 | -0.73 +/- Standard Index
Performance Disclosure 042 | -404 | 230 | 1095 | -433 | 441 | -422| 761 583 | -790 | 1.07 | 3.30 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy M m 25 3 66 7 52 3 7 80 29 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1289 | 1295 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 r%mmm.aoxm 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.43 0.43 0.00 12-2020 19% Turnover mm: o ! °
their original cost. US Stocks 89.35 89.35 0.00 613000 A | 863
Current performance may be lower or higher than return data Non-US Stocks 6.69 6.69 000 © At :.SB:.SS ne :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 7mil - Microsoft Corp 1.97
month-end, please call 800-638-8797 or visit Other/Not Clsfd 3.53 353 000 @ 684,980 Alphabet Inc A 6.43
WWW. Troweprice.com. Total 10000 100.00 000 © 4 EJ_ Facebook Inc A 5.87
Fees and Expenses ) 7 mil Apple Inc 397
Sales Charges Eauity Style Porfolio Statisties 0 i ot © 4mil Visa Inc Class A 361
Value Blend Growth . :
Front-End Load % NA . . P/ERatio TIM 356 129 1.00 3¢ 22 mil - Aggregate Miscellaneous Equity 353
Deferred Load % NA ®  P/CRatioTTM 25 1.8 097 o 4mil Global Payments Inc 3.39
- g P/Bfatio TTM 67157085 o 264034 AlphabetInc Class C 249
und Expenses o Geo Avg Mkt Cap 259309 1.37 0.91 Tmil Intuit Inc 948
Management Fees % 0.55 £ Smil ® :
12b1 Expense % NA  — &) 2 mil Cigna Corp 2.41
Net Expense Ratio % 056 Fixed-Income Style Avg Eff Maturity ) 10 mil - Snap Inc Class A 226
Gross Expense Ratio % 056 Avg EFf Duration ) 5mil Tencent Holdings Ltd ADR 1.98
Risk and Return Profile N Avg Wtd Coupon — © ! Bm_ c:_agxmm_E Group Inc 1.5
3vr 5vr 0V £ Avg Wid Price ) 2mil  PayPal Holdings Inc 1.93
1168 funds 1049 funds 779 fund :
Morni M unes ones unes = Sector Weightings Stocks % Rel Std Index
orningstar Rating A% 5k 5% Cvelical
Morningstar Risk Avg Avg +AVg  Credit Quality Breakdown — Bond % L Cy ) . 280 0.88
Morningstar Return +Avg High High  AAA — B Basic _/\_ma:m_.m 08 0.33
AA __ & Consumer Cyclical 189 1.52
o s SYeaove __ [ Financial Services 7.6 0.53
Standard Deviation 19.10 16.13 15.70 BBB B Real Estate 07 0.26
Mean 2473 2563 1851 - o
Sharpe Ratio 119 143 113 BB — v Sensitive . 57.0 123
B —  [F Communication Services 274 2.45
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 0.0 0.00
. go_ﬂ\._:%mmmmmw NR — [ Industrials 49 054
arge Mid Br
Technolo 24.7 1.06
Ao 29 Eocwm Regional Exposure Stocks % Rel Std Index = 9
pha - - : — Defensive 15.0 0.69
Americas 93.4 0.94
Beta 0.99 0.97 Greater E 23 272 = Consumer Defensive 1.2 0.19
R-Squared 9231 9793 Lea o IoRe ‘ s [ Healthcare 132 1.02
- Greater Asia 43 2124 ’ :
12-Month Yield — i 06 0.24
Potential Cap Gains Exp 56.64%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: A
Manager: Taymour Tamaddon Ticker: TRLGX Incept 10-31-2001
Tenure: 4.3 Years ISIN: US45775L4086 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $22,730.96 mi
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Morningstar Cat

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

39

ﬂm Gold Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
— A—.—w cv 03-01-2021 1,224 US Fund Large Blend usD
Performance 04-30-2021 Investment Style
ol e e e e e S S e e e = R
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 100 Stocks %
0
2013 1365 430 169 Q06 314G
2020 1960 2055 892 1215 18.39 80K Growth of $10,000
2021 6.18 — — — 1184 == \/anguard Institutional Index |
47,108
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 4597 1865 17.39 14.15 10.62 38,135
Std 03-31-2021 5634  — 16.27 1389 10.47 Standard Index
TotalRetum 4597 1865 1739 1415 1062 41,228
+/- Std Index -0.01 -002 -003 -0.03 —
+/- Cat Index -351 -060 -0.37 -0.09 — Ak
% Rank Cat 54 26 22 12 Performance Quartile
3 m m m m m m m m m m m M (within category)
No. in Cat 1338 1224 1055 795 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) 115.01 |115.04 |130.52 |169.28 (188.67 |186.62 |203.83 |243.46 (227.55 |290.23 |331.47 |365.51 NAV/Price
7-day Yield - — 1505 | 209 | 1598 | 3235|1365 | 137 | 1193 | 2179 | -4.42 | 3146 | 1839 | 11.84 Total Retur %
30-day SEC Yield 05-04-21 130 138 002 -002 | 002 | -0.04 | -0.04 | 001 | -0.03 | -0.04 | -004 | -002 | 001 | 0.00 +/- Standard Index
Performance Disclosure -1.05| 059 | -044 | 076 | 041 0451 -012| 010 | 036 | 004 | -257 | 0.23 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 29 17 35 ) 18 20 27 29 27 2 37 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1453 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
loes not guarantee future results. The investment return and A —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short% M,ﬂwwm Ch EN_HM m_%w ﬁmw_.ma;m 1 Total Fixed-Income. Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.03 0.03 0.00 022021 4% Turnover mmzw ' ’
their original cost. US Stocks 9891  98.91 0.00 Anple | 5.74
Current performance may be lower or higher than return data Non-US Stocks 1.06 1.06 000 © c.c e inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Microsoft Corp 529
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Amazon.com Inc 3.94
Fees and Expenses Total 10000 10000 Q00 © Facebook Inc A 211
Sales Charges e Alphabet Inc A 1.85
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortieto Slatisties %\,m __ammx ommﬁ ) Alphabet Inc Class C 1.77
Deferred Load % NA . ¢ FP/ERatioTTM 289 1.05 106 g Tesla Inc 1.53
#  P/CRatio TTM 171 098 105 o Berkshire Hathaway Inc Class B 1.45
Fund Expenses = P/BRatio TTM 41 096 0.95 = JPMorgan Chase & Co 1.38
Management Fees % 0.03 . GeoAvg Mkt Cap 176737 0.93 0.68 '
g $mil ) Johnson & Johnson 1.29
12b1 Expense % NA :
Net Expense Ratio % 0 Style © <_w.m Inc Class A 1.07
Gross Expense Ratio % 0ps U Avg Eff Maturity e c:_aaxmm_w: Group Inc 1.05
Risk and Return Profile = AvgEff Duration _ © The Walt Disney Co 1.00
v sve o ® Avg Wid Coupon ) Procter & Gamble Co 0.99
g ; _ NVIDIA Cor, 0.99
1224 funds 1055 funds 795 funds g Avg Wtd Price © p
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x ok 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. — 1 Cyclical 312 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 24 1.00
AAA — .
3¥r SYr 0¥ A _ B Consumer Cyclical 12.2 098
Standard Deviation 18.52 14.99 13.63 A _ B2 Financial Services 14.2 0.98
Mean 1865  17.39 1415 BBB " I Real Estate 25 0.97
Sharpe Ratio 0.95 1.07 100 gg _ = Sensitive 164 1.00
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 108 0.98
SRP500TRUSD  Below B — Y Energy 2.8 1.04
Alpha -0.02 002 NR — 4 Industrials 9.2 1.02
Beta 1.00 1.00 Pa— w ——" I®} Technology 235 1.00
m.wgcmﬂmg 100.00 100.00 egional Exposure Stocks % el Std Index — Defensive 4 102
- Americas 98.9 1.00 ) ’ :
12-Month Yield 1.40% = Consumer Defensive 6.6 1.03
Potential Cap Gains Exp 60.56% Greater Europe 08 100 , Health 13.1 1.02
’ Greater Asia 0.2 1.04 m Cm.m theare N.w ::
tilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 20.4 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $5 mi Total Assets: $270,236.84 m
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2015 Instl (USD) 03-03-2021 101 US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2015 2015
2015 TRUSD
-30- Investment Styl.
Gl
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 51 52 55 50 61 63 85 Bond
0
2019 649 305 137 827 1488
2020 739 892 345 582 1042 MN” Growth of $10,000
2021 0.37 — — — 220 == \anguard Instl Trgt Retire
........................................................................................ a0k 2015 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 14,645
Load-adj Mthly ~ 16.13 817 7.75 — 660 20k — Category Average
-31- — — — 14,590
Std 03-31-2021  19.67 7.52 6.36 - Nl Stondard Index
._.Oﬁm_ Imﬁ:_\j Am‘_w m‘_ﬂ Nwm J— mmo .......................................... N s S B P e 10k Amme
+/- Std Index -11.67 -248 -2.35 — —
+/- Cat Index -366 -1.22 -0.55 — — Ak
% Rank Cat 88 76 Al — M M M M M M M m m M M M Performance Quartile
. (within category)
No. in Cat 115 101 75 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 19.33 | 20.15 | 21.99 | 20.64 | 22.99 | 24.56 | 25.10 NAV/Price
7-day Yield - — —| —| —| —| —| —| 627|150 291 | 1488 | 1042 | 220 Total Retur %
30-day SEC Yield 05-03-21 154 154 —| —| —| —] —| —|-230]|-316| 185 | -a14 | -240 | 291 +/- Standard Index
Performance Disclosure — — — — — — | 083 | 011 063 | -1.41 | -2.25| -0.48 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - - - o _ 51 47 17 65 7 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. — — — — — — 131 122 142 128 118 116 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
loes not guarantee future results. The investment return and A —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 1.01 1.03 0.02 Since Amount 10,116 Total msnx,m , 18,016 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 022021 24% Turnover Ratio
their original cost. US Stocks 20.06  20.06 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1314 1314 000 @ anguard Total Bond Market Il ldx 36.49
quoted herein. For performance data current to the most recent Bonds 65.33  65.42 009 @ Vanguard Total Stock Market ldx | 20.16
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.45 0.45 000 @ Vanguard Shrt-Term Infl-Prot Sec | 15.48
Fees and Expenses Total 10000 100.10 010 @ Vanguard Total Intl Bd Idx Admiral™ 14.28
Sales Charges F———— Pwr— - S @® Vanguard Total Intl Stock Index Inv 13.03
e ortiolio Statistics ort el el
Front-End Load % NA “5 m,g_“ ot Avg Index Cat @ Vanguard Total Intl Bd Il Idx Admi 051 o
Deferred Load % NA . P/ERatio TTM 244 1.06 098 h
. 2 P/CRatio TTM 134 101 098  Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 27 106 093 0y Cyclical 36.2 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 60807 1.23 0.87 B} Basic Materials 48 0.89
12b1 Expense % NA = oom I3 Consumer Cyclical 1222 1.14
Net Expense Ratio ..\a_. 009 Syle B3 Financial Services 157 1.00
Gross Expense Ratio % 0.09 W oM b Avg Eff Maturity 745 [O) Real Estate 36 0.48
Risk and Return Profile = Avg Eff Duration 610  \w Sensitive 425 11
3vr 5Yr 0¥ _ AvgWid Coupon 18 B Communication Services 9.1 1.29
101 funds 75 funds 43 funds & Avg Wtd Price 110.15 E Ener 33 0.94
Morningstar Rating™ 2% k'S — T oy : :

X . : E3 Industrials 1.1 0.95
Morningstar Risk Low Low — ] Technolo 190 119
Morningstar Return -Avg -Avg —  Credit Quality Breakdown 03-31-2021 Bond % oy : :

P ~ oy AAA 6551 — Defensive 213 0.95
s Deviati 79 ' ' Y 746 = Consumer Defensive 6.7 0.91
_/\ﬁ_mama eviation m.;w www — A 1310 [ Healthcare 18 099
ean . . — i
Sharpe Ratio 083 109  — GcoB 137 KU o 088
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.35
Mod Con Tgt Alloc
NR USD NR 0.4
Alpha 086 -055  Regional Exposure Stocks % Rel Std Index
Mmmm o.mw oww Americas 63.9 1.03
-Squared %.9 9. Greater Europe 16.8 0.94
12-Month Yield 1.55%  Greater Asia 193 0.96
Potential Cap Gains Exp 15.36%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VITVX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E8131 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $9,902.42 m
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£= Silver Jokk ok Morningstar Mod  Morningstar US Fund Target-Date
R[] . .
2020 Instl (USD) 03-03-2021 152 US Fund Target-Date  Tgt Risk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 04-30-2021 Investment Style
h | BB |HE | HH (EH | HB (B | HE O HE BB B e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 4 'y} " 47 18 49 51 Bond
0
2019 785 322 120 44T 1769 e, 100k
2020 070 1143 adg 788 p0g e MNH Growth of $10.000
2021 1.30 — — — 366 == \/anguard Instl Trgt Retire
........................................................................................ a0k 2020 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 15,640
Load-adj Mthly 2243 959 9.28 — 177 ‘o0« — Category Average
Std03-31-2021 2720 — 897 7.45 PR 14,774
N 2 JRUUUUUUO BUUUUUUS IUURIUUON! ISUUUUURS WUSUSUIRY AURPOR U s Eouvertiun SOURNINE AR : Standard Index
Total Return 2243 959 928 7.77 10k 16.248
+/- Std Index 537 -1.06 -0.82 —
+/- Cat Index 058 -034 029 — — Ak
% Rank Cat 43 35 31 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 166 152 113 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 19.19 | 20.14 | 22.53 | 21.03 | 2411 | 26.25 | 27.21 NAV/Price
7-day Yield - — —| —| —| —| —| —] 704|1413|-421|1769 | 1209 | 366 Total Return %
30-day SEC Yield 05-03-21 1.59 159 — = —| —| —| —|-53|-053] 055 13| 074 | -145 +/- Standard Index
Performance Disclosure — — — — — — | 062 | 134 | -004 | -0.04 | -1.23 | 068 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ 25 15 40 % 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 221 234 250 233 178 174 No. of Funds in Cat
et ot e et e mestnentrounon | Portfolio Analysis 03.31.202
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,496 Total Stocks , 17,795 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.73 0.74 0.01 02-2021 24% Turnover Ratio
their original cost. US Stocks 2891 2891 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 18.87 1887 000 @ 776m anguard Total Bond Market Il ldx 30.83
quoted herein. For performance data current to the most recent Bonds 51.11 5118 007 @® 80 mil Vanguard Total Stock Market ldx | 29.05
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.38 0.38 000 @ 258 mil - Vanguard Total Intl Stock Index Inv 18.75
Fees and Expenses Total 10000 100.08 008 © 141 :_m_ Vanguard Total Intl Bd Idx Admiral™ 11.62
Sales Charges P—— PT—" - o @® 97 mil Vanguard Shrt-Term Infl-Prot Sec | 9.08
t tatist rt
Front-End Load % na Cvowe o PorbloSmiEies 0 e Gt @ 8mil Vanguard Total Intl Bd Il Idx Admi 056 _
Deferred Load % NA - P/E Ratio TTM 244 106 095 ~
. 2 P/CRatio TTM 134 101 093  Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 27 106 093 0y Cyclical 36.2 0.92
Management Fees % 0.00 o Geo Avg Mkt Cap 61119 1.24 0.93 E Basic Materials 48 0.89
12b1 Expense % NA ¢ Smil B Consumer Cyclical 12.2 1.14
Net Expense Ratio % A T— Syle B3 Financial Services 15.7 1.00
Gross Expense Ratio % 0.09 W oM b Avg Eff Maturity 779 [ Real Estate 36 0.48
Risk and Return Profile 5 Avg Eff Duration 6.33 wo Sensitive 25 mm
ayr syr 10w _ AvgWid Coupon 209 B Communication Services 9.1 1.29
152 funds 113 funds 65 funds & Avg Wtd Price 109.38 B Ener 33 0.94
Morningstar Rating™ Ik e — . oy . .

X . : E3 Industrials 1.1 0.95
Morningstar Risk Avg Avg — B Technolo 19.0 119
Morningstar Return Avg +Avg —  Credit Quality Breakdown 03-31-2021 Bond % oy : :

P ~ oy AAA 63.35 — Defensive 213 0.95
. ' ' "AA 785 = Consumer Defensive 6.7 091
w_mama Deviation wa Mww — A 1394 [ Healthcare 18 099
ean . . — i
Sharpe Ratio 06 103  — coB 1 KU 2 08
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.36
Lifetime Mod 2030
TRUSD NR 0.40
Alpha 034 0.77  Regional Exposure Stocks % Rel Std Index
Mmmm o.mM on Americas 64.0 1.03
-Squared 989 99.29 Greater Europe 16.8 0.94
12-Month Yield 1.58%  Greater Asia 19.2 0.96
Potential Cap Gains Exp 16.99%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VITWX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7976 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $28,117.25m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2025 Instl (USD) 03-03-2021 193 US Fund Target-Date Tgt Risk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
Performance 04-30-2021 Investment Style
h | BB |HE BB | HH | BH | HH | HD BB BB (BB E O E e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ _ 65 64 62 61 60 59 58 Stocks %
0
2018 879 338 109 525 1967 e 0
2020 1294 1319 517 936 1334 2 Growth of $10,000
2021 1.89 — — — 463 == \/anguard Instl Trgt Retire
........................................................................................ 40K 2025 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 16,361
Load-adj Mthly ~ 26.96 10.61 10.38 — 856 ‘o0« — Category Average
Std 03-31-2021  32.66 — 1001 — 819 15,473
TotalRetum 2696 1061 1038  — 85 oo oo SR s Rt o T pundard ndex
+/- Std Index -084 -004 028 — —
+/- Cat Index 202 010 052 — — e Ak
% Rank Cat 38 21 24 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 211 193 182 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 19.07 | 2011 | 22.86 | 21.17 | 24.73 | 27.45 | 28.72 NAV/Price
7-day Yield - — —| —| —| —| —| —| 756|1594| 5021967 | 1334 | 463 Total Return %
30-day SEC Yield 05-03-21 167 167 —| =] —| —| —| —|-a0m| 128 -027| 064| 052 -048 +/- Standard Index
Performance Disclosure — — — — — — | 083 | 140| -012| 031 -032 | 093 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ 20 23 8 20 37 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 195 208 226 232 214 222 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,635 Total Stocks , 17,701 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.30 0.30 0.00 02-2021 24% Turnover Ratio
their original cost. US Stocks 3532 3532 0.00 v d Total Stock Market Idk | 95,50
Current performance may be lower or higher than return data Non-US Stocks 2307  23.07 000 @ anguard Total stock Market ldx :
quoted herein. For performance data current to the most recent Bonds 4095  41.01 007 @® Vanguard Total Bond Market Il ldx 28.82
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.36 0.36 000 @ 496 mil  Vanguard Total Intl Stock Index Inv 22.93
Fees and Expenses Total 10000 100.07 007 © 203 mil  Vanguard Total Intl Bd Idx Admiral™ 10.60
Sales Charges @® 23 mil Vanguard Shrt-Term Infl-Prot Sec | 1.34
Equity Styl Portfolio Statisti Port  Rel  Rel
Front-End Load % na Cvowe o PorbloSmiEies 0 e Gt @ 15mil Vanguard Total Intl Bd Il Idx Admi 071
Deferred Load % NA - P/E Ratio TTM 244 106 095
. 2 P/CRatio TTM 134 101 093  Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 27 106 093 0y Cyclical 36.2 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 61191 1.24 0.88 E Basic Materials 48 0.89
12b1 Expense % NA = 2 Consumer Cyclical 12.2 1.4
Net Expense Ratio ..\a_. A T— Syle B3 Financial Services 15.7 099
Gross Expense Ratio % 0.09 W oM b Avg Eff Maturity 863 [O) Real Estate 36 0.48
Risk and Return Profile = Avg Eff Duration 694 ~ Sensitive 25 mm
v S 10 _ Avg Wid Coupon 236 B Communication Services 9.1 1.29
193 funds 152 funds 86 funds & Avg Wtd Price 107.56 B Ener 33 0.94
Morningstar Rating™ 4x 4k — T oy ’ ‘

X . : E3 Industrials 1.1 0.95
Morningstar Risk Avg Avg — B Technolo 19.0 119
Morningstar Return +Avg  +Avg —  Credit Quality Breakdown 03-31-2021 Bond % o ; :

P ~ oy AAA 5754 = Defensive 213 0.95
s Deviati 1 ' 3‘ "AA 905 = Consumer Defensive 6.7 091
_/\ﬁ_mama eviation s.mw AM% — A 1618 [ Healthcare 18 099
ean . . — L
Sharpe Ratio 088 100  — CoB 644 KB U 2 08
P : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.4
Lifetime Mod 2030
TRUSD NR 0.38
Alpha 0.01 046 Regional Exposure Stocks % Rel Std Index
Mmmm 1.00 oww_ Americas 64.0 1.03
-Squared 99.38 9. Greater Europe 16.8 0.94
12-Month Yield 1.60%  Greater Asia 19.2 0.96
Potential Cap Gains Exp 16.94%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VRIVX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7893 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $44,349.89 m

©2021 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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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2030 Instl (USD) 03-03-2021 192 US Fund Target-Date  Tgt Risk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
76 | 6 | O | 6B | 659 |60 |E (6O |ED (BB (@D | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 73 71 69 68 67 67 86 mﬂc_m\ o
ocks %
2018 956 338 087 B2 2144 e 0
2020 1477 1457 571 1054 1410 MN” Growth of $10,000
2021 2.52 — — — 558 == \/anguard Instl Trgt Retire
........................................................................................ 40K 2030 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 16,901
Load-adj Mthly ~ 30.78 11.31 11.25 — 913 ‘o0« — Category Average
Std03-31-2021 3725 — 1082 — 871 16,161
TotalRetum 3078 1131 1125  — 913 oo o T pundard ndex
+/- Std Index 298 066 1.15 — —
+/- Cat Index 120 019 038 — — e Ak
% Rank Cat 49 38 32 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 212 192 153 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 1894 | 20.05 | 23.12 | 21.24 | 25.12 | 28.13 | 29.70 NAV/Price
7-day Yield - — —| —| —| —| —| —| 797|1757| -5682|21.14| 1410 | 558 Total Return %
30-day SEC Yield 05-03-21 167 167 —| =] —| —| —| —|-060| 291|-106| 211| 128 047 +/- Standard Index
Performance Disclosure — — — — — — | -129 | 097 | 0.01] -0.10 | 0.41 0.61 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ o _ - _ 29 29 5 29 40 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 221 234 239 24 224 223 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,708 Total Stocks , 17,456 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.20 0.20 0.00 02-2021 21% Turnover Ratio
their original cost. US Stocks 4036 40.36 0.00 v d Total Stock Market Idk |
Current performance may be lower or higher than return data Non-US Stocks 2609  26.09 000 @ anguard Total stock Market dx 40.57
quoted herein. For performance data current to the most recent Bonds 33.04 33.10 006 @ Vanguard Total Intl Stock Index Inv 25.94
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.31 0.31 000 @ 985 mil - Vanguard Total Bond Market Il ldx 2414
Fees and Expenses Total 10000 100.06 006 © 168 mil - Vanguard Total Intl Bd Idx Admiral™ 8.54
Sales Charges @® 17 mil Vanguard Total Intl Bd Il Idx Admi 0.75
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 244 107 094 3
B O occriorv s 00w Cyclical 3.1 0.92
Fund Expenses = P/BRatio TTM 27 106 091 A Basic Materials 48 0.89
Management Fees % 0.00 . GeoAvgMktCap 61449 1.25 088 I3 Consumer Cyclical 122 1.14
12b1 Expense % NA s Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
o Fixed-Income Style o
Gross Expense Ratio % 0.09 W e Avg Eff Maturity 881 wr Sensitive 42.6 1.1
Risk and Return Profile = Avg Eff Duration 7.07 Bl Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 243 Y Energy 33 0.94
192 funds 153 funds 82 funds g Avg Wtd Price 10712 E Industrials 111 0.95
Morningstar m.mz:@z 3% 4% — g [ Technology 19.0 1.19
Koﬁ”"”@mw_ﬁ M_M_A m W“@ +M«m _ Credit Quality Breakdown 03-31-202 Bond%  rmm Defensi 213 0.95
0 gstar hetu g g redit Quality Breakdown 03-31-2021 ond % m Consumer Defensive 67 0.91
AAA 56.54
3vr 5Yr AUV 916 3 Healthcare 119 0.99
Standard Deviation 12.72 10.27 - A S_mu K3 Utilities 2.7 0.89
Mean 11.31 11.25 B 16.95
Sharpe Ratio 0.80 0.98 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.42
Lifetime Mod 2035
TRUSD NR 0.36
Alpha -033 083 Regional Exposure Stocks % Rel Std Index
Mmmm ! MM 087 Americas 64.2 1.04
-Squared 9. 99.50 Greater Europe 16.7 0.93
12-Month Yield 1.55%  Greater Asia 190 0.95
Potential Cap Gains Exp 17.02%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTWX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7711 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $45,649.64 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2035 Instl (USD) 03-03-2021 190 US Fund Target-Date Tgt Risk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
)| 55 |95 | | |FE |6 | (6 | (B |
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 30 78 77 75 75 74 74 mﬂc_m\ o
ocks %
2013 1028 345 070 6B 2256
2020 1651 1592 624 1164 1480 MN” Growth of $10,000
2021 3.17 — — — 654 == \/anguard Instl Trgt Retire
........................................................................................ 40K 2035 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 17,445
Load-adj Mthly ~ 34.67 11.97 12.09 — 968 20k — Category Average
Std03-31-2021 4185 — 1161 — 922 16,935
TotalRetum 3467 1197 1208  — 9B oo o T pundard ndex
+/- Std Index 687 132 198 — —
+/- Cat Index -061 028 025 — — e Ak
% Rank Cat 61 44 38 — M M M M M M m m m m m M Performance Quartile
. (within category)
No. in Cat 204 190 149 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 18.82 | 20.00 | 23.37 | 21.30 | 25.50 | 28.73 | 30.61 NAV/Price
7-day Yield - — —| —| —| —| —| —| 8391914 6562256 1480 | 654 Total Return %
30-day SEC Yield 05-03-21 165 165 — = —| —| —| —|-018]| 448|-181| 35| 197| 143 +/- Standard Index
Performance Disclosure — — — — — — | -168 | 062 | 025| -048 | 1.42| -012 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - ‘ - - _ 27 32 30 38 ) - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 195 208 yzal 229 207 215 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,751 Total Stocks , 17,067 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.22 0.23 0.00 02-2021 18% Turnover Ratio
their original cost. US Stocks 4481 4481 0.00
Current performance may be lower or higher than return data Non-US Stocks 2910  29.10 000 @ Vanguard Total Stock Market ldx | 45.04
quoted herein. For performance data current to the most recent Bonds 2561 2566 004 @ Vanguard Total Intl Stock Index Inv 28.96
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.25 0.25 000 @ 707 mil - Vanguard Total Bond Market Il Idx 18.74
Fees and Expenses Total 10000 100.05 005 © 122 mil  Vanguard Total Intl Bd Idx Admiral™ 6.71
Sales Charges @® 9mil Vanguard Total Intl Bd Il ldx Admi 0.45
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA . P/ERatio TTM 244 107 096 |
. < P[CRatioTTM 134 101 094 ‘W Cyelical 361 092
Fund Expenses = P/BRatio TTM 27 106 093 B Basic Materials 48 0.89
Management Fees % 0.00 . GeoAvgMkiCap 61424 1.25 091 [ Consumer Cyclical 122 1.14
12b1 Expense % NA £ Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
o Fixed-Income Style o
Gross Expense Ratio % 009 . Avg Eff Maturity 881 w Sensitive 426 1.1
Risk and Return Profile = Avg Eff Duration 7.08 Bl Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 243 Y Energy 33 0.94
190 funds 149 funds 83 funds g Avg Wtd Price 107117 B Industrials 111 0.95
Morningstar m.mz_ﬁz 3% 3% — g [ Technology 19.0 119
Koﬁ”"”@mw_ﬁ M_M_A m W“@ W«m _ Credit Quality Breakdown 03-31-202 Bond%  rmm Defensi 213 0.95
0 gstar hetu g g redit Quality Breakdown 03-31-2021 ond % m Consumer Defensive 67 0.91
AAA 56.42
3vr 5Yr AUV 997 3 Healthcare 1.8 0.99
Standard Deviation 1408 11.35 - A 1662 K Utilities 2.7 0.89
Mean 11.97 12.09 B 16.9
Sharpe Ratio 0.78 0.96 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.42
Lifetime Mod 2035
TRUSD NR 0.36
Alpha -0.68 0.6 Regional Exposure Stocks % Rel Std Index
Mmmm 1.23 Dw_m Americas 64.1 1.03
-Squared 99.36 9349 Greater Europe 16.8 0.93
12-Month Yield 1.58%  Greater Asia 191 0.95
Potential Cap Gains Exp 17.93%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VITFX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7638 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $42,233.32m

©2021 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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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2040 Instl (USD) 03-03-2021 192 US Fund Target-Date  Tgt Risk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
B |5 |5 |6 |6 |0 | | | | (A (e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 38 36 84 33 82 82 31 mﬂc_m\ o
ocks %
2018 1100 346 049 740 2383 ol Ok
2020 1824 1725 677 1278 1544 MN” Growth of $10,000
2021 3.85 — — — 753 == \anguard Instl Trgt Retire
........................................................................................ 40K 2040 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 17,977
Load-adj Mthly ~ 38.65 12.60 12.92 — 1021 e gk Category Average
Std 03-31-2021  46.63 — 1240 — 970 \(l\}/\\t\ 17,364
TotalRetum 3865 1260 1292  — 1021 o e 10 andard Index
+/- Std Index 1085 195 282 — —
+/- Cat Index -174 050 039 — — Ak
% Rank Cat 61 44 35 — M M M M M M m m m m m M Performance Quartile
. (within category)
No. in Cat 206 192 153 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 1869 | 19.94 | 2362 | 21.37 | 25.88 | 29.35 | 31.56 NAV/Price
7-day Yield - — = —| —| —| —| —| 88 |2073]| 731|239 1544| 753 Total Return %
30-day SEC Yield 05-03-21 164 164 —| = =] —| —| —| 024 608 -256| 491 | 262 | 242 +/- Standard Index
Performance Disclosure — — — — — — | -180| 087 | 034 | -042| 235 | -0.65 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ o _ - _ 23 23 4 40 ) o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 221 234 239 24 218 217 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,791 Total Stocks , 16,432 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.22 0.22 0.00 02-2021 15% Turnover Ratio
their original cost. US Stocks 4937 4937 0.00 v d Total Stock Market Idx | 14967
Current performance may be lower or higher than return data Non-US Stocks 3213 3213 000 @ anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 18.09  18.13 003 @ Vanguard Total Intl Stock Index Inv 31.98
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.19 0.19 000 @ 461 mil Vanguard Total Bond Market Il Idx 13.35
Fees and Expenses Total 10000 100.03 003 @ 78 mil  Vanguard Total Intl Bd Idx Admiral™ 467
Sales Charges @® 5mil Vanguard Total Intl Bd Il ldx Admi 0.28
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 244 1.07 096 3
B O occriov s o o0s Cyclical 3.1 0.92
Fund Expenses = P/BRatio TTM 27 106 094 [ Basic Materials 48 0.89
Management Fees % 0.00 . GeoAvgMktCap 61438 1.25 096 I3 Consumer Cyclical 122 1.14
12b1 Expense % NA s Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.09 W e Avg Eff Maturity 881 wr Sensitive 42.6 1.1
Risk and Return Profile = Avg Eff Duration 7.07 Bl Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 243 Y Energy 33 0.94
192 funds 153 funds 82 funds g Avg Wtd Price — [ Industrials 111 0.95
Morningstar m.mz:@z 3% 4% — g [ Technology 19.0 1.19
Koﬁ”"”@mw_ﬁ M_M_A m W“@ W«m _ Credit Quality Breakdown 03-31-202 Bond%  rmm Defensi 213 0.95
0 gstar hetu g g redit Quality Breakdown 03-31-2021 ond % m Consumer Defensive 67 0.91
AAA 56.63
3vr 5Yr AUV 912 3 Healthcare 1.8 0.99
Standard Deviation 15.44 12.45 — A a_ﬂ K3 Utilities 2.1 0.89
Mean 12.60 12.92 B 16.95
Sharpe Ratio 0.76 0.95 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.4
Agg Tgt Risk TR
UsD NR 0.36
Alpha -1.02 0.24  Regional Exposure Stocks % Rel Std Index
Beta 1.35 1.03 Americas 64.1 1.03
R-Squared 9.23 99.56 Greater Europe 16.8 0.94
12-Month Yield 1.55%  Greater Asia 191 0.95
Potential Cap Gains Exp 18.16%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIRSX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7554 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $38,670.22 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2045 Instl (USD) 03-03-2021 190 US Fund Target-Date  Tgt Risk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
T T e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 38 88 38 89 89 39 mﬂc_m\ o
ocks %
2013 1154 848 032 802 2507 o
2020 1990 1865 732 1391 16.17 MN” Growth of $10,000
2021 4.48 — — — 846 == \anguard Instl Trgt Retire
........................................................................................ 40K 2045 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,441
Load-adj Mthly ~ 42.74 13.28 13.49 — 10.69 ‘o0« — Category Average
Std03-31-2021 5153 — 1292 — 10.14 17,807
TotalRetum 4274 1328 1343  — 106 oo o T pundard ndex
+/- Std Index 1494 263 339 — —
+/- Cat Index -085 097 064 — — e Ak
% Rank Cat 55 37 30 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 204 190 149 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 1869 | 19.97 | 23.80 | 21.41 | 26.18 | 29.89 | 32.42 NAV/Price
7-day Yield — — —| —| —| —| —| —| 8942147 | -787 | 2507 | 1617 | 846 Total Return %
30-day SEC Yield 05-03-21 162 162 —| —| —| —| —| —| o37| 681 |-311| 605| 335| 336 +/- Standard Index
Performance Disclosure — — — — — — | -190 | 094 | 030| 010 | 322 | -063 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - ‘ - - _ % 23 40 38 40 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 195 208 yzal 229 207 215 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,815 Total Stocks , 15,115 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.19 0.19 0.00 02-2021 12% Turnover Ratio
their original cost. US Stocks 53.95 53.95 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3512 3512 000 @ anguard Total stock Market dx 54.22
quoted herein. For performance data current to the most recent Bonds 1062  10.63 002 @ Vanguard Total Intl Stock Index Inv 34.97
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.13 0.13 000 @ 237 mil - Vanguard Total Bond Market Il ldx 791
Fees and Expenses Total 10000 100.02 002 @® 39 mil  Vanguard Total Intl Bd Idx Admiral™ 2.70
Sales Charges @® 2 mil - Vanguard Total Intl Bd Il ldx Admi 0.13
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index F
Deferred Load % NA - P/E Ratio TTM 244 1.07 096 3
. < P[CRatioTTM 134 101 094 ‘W Cyelical 361 092
Fund Expenses = P/BRatio TTM 27 106 094 A Basic Materials 48 0.89
Management Fees % 0.00 . GeoAvgMkiCap 61470 1.25 094 [ Consumer Cyclical 122 1.14
12b1 Expense % NA £ Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
o Fixed-Income Style o
Gross Expense Ratio % 0.09 v e Avg Eff Maturity 880 W Sensitive 426 1.1
Risk and Return Profile = Avg Eff Duration 7.06 B Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 244 Y Energy 33 0.94
190 funds 149 funds 82 funds g Avg Wtd Price — m Industrials 111 0.95
Morningstar m.mz_ﬁz 3% 4% — g [ Technology 19.0 119
Koﬁ”"”@mw_ﬁ M_M_A m W“@ +M«m _ Credit Quality Breakdown 03-31-202 Bond%  rmm Defensi 213 0.95
0 gstar hetu g g redit Quality Breakdown 03-31-2021 ond % m Consumer Defensive 67 0.91
AAA 56.87
3vr 5Yr AUV 9.00 3 Healthcare 1.8 0.99
Standard Deviation 1665  13.38 — A 1645 K Utilities 27 0.89
Mean 13.28 13.49 B 16.93
Sharpe Ratio 0.75 0.93 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.40
Agg Tgt Risk TR
UsD NR 0.35
Alpha A2 0.4 Regional Exposure Stocks % Rel Std Index
Mmmm Aww 111 Americas 64.1 1.03
-Squared 9. 99.60 Greater Europe 16.8 0.94
12-Month Yield 1.54%  Greater Asia 191 0.95
Potential Cap Gains Exp 17.94%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VITLX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7489 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $33,610.78 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2050 Instl (USD) 03-03-2021 192 US Fund Target-Date  Tgt Risk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
78 | 60 | O | 6B | 659 |60 (O (6O (D (BB (@D (E e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 38 88 38 89 89 90 mﬂc_m\ o
ocks %
2013 1182 847032 802 2505 e
2020 1987 1861 734 1403 1633 2 Growth of $10,000
2021 457 — — — 858 == \anguard Instl Trgt Retire
........................................................................................ 40K 2050 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,481
Load-adj Mthly ~ 43.06 13.35 13.55 — 10.73 ‘o0« — Category Average
Std03-31-2021 5182 — 1296 — 10.17 17,882
TotalRetum 4306 1335 1355  — 1073 oo o T pundard ndex
+/- Std Index 1526 270 344 — —
+/- Cat Index -179  1.01 062 — — e Ak
% Rank Cat 64 44 38 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 206 192 153 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 1869 | 19.98 | 23.82 | 21.44 | 26.22 | 29.97 | 32.54 NAV/Price
7-day Yield - — —| —| —| —| —| —| 895|2147| -787 | 2505|1633 | 858 Total Return %
30-day SEC Yield 05-03-21 162 162 —| —| —| —| —| —| o038 681|-311| 603| 351 | 347 +/- Standard Index
Performance Disclosure — — — — — — | -194 | 069 | 054 | -003| 342 | -084 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - ‘ - - _ 28 13 4 43 39 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 213 230 239 24 217 217 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,815 Total Stocks , 14,824 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.18 0.18 0.00 02-2021 12% Turnover Ratio
their original cost. US Stocks 5473 5473 0.00 v d Total Stock Market Idk | 55 01
Current performance may be lower or higher than return data Non-US Stocks 3555 3555 000 @ anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 9.42 9.43 002 @ Vanguard Total Intl Stock Index Inv 35.40
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ 164 mil - Vanguard Total Bond Market Il ldx 6.82
Fees and Expenses Total 10000 100.02 002 @® 29 mil  Vanguard Total Intl Bd Idx Admiral™ 255
Sales Charges @® 2 mil - Vanguard Total Intl Bd Il ldx Admi 0.15
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 244 1.07 096 3
B O occriov s o o0s Cyclical 3.1 0.92
Fund Expenses = P/BRatio TTM 27 106 095 B Basic Materials 48 0.89
Management Fees % 0.00 . GeoAvgMkiCap 61514 125 096 [ Consumer Cyclical 122 114
12b1 Expense % NA £ Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.09 W e Avg Eff Maturity 882 w Sensitive 42.6 1.1
Risk and Return Profile = Avg Eff Duration 7.09 Bl Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 242 Y Energy 33 0.94
192 funds 153 funds 75 funds g Avg Wtd Price — [ Industrials 1.1 0.95
Morningstar m.mz_ﬁz 3% 4% — g [ Technology 19.0 119
Koﬁ”"”@mw_ﬁ M_M_A m W“@ W«m _ Credit Quality Breakdown 03-31-202 Bond%  rmm Defensi 213 0.95
0 gstar hetu g g redit Quality Breakdown 03-31-2021 ond % m Consumer Defensive 67 0.91
AAA 56.02
3vr 5Yr AUV 942 3 Healthcare 1.8 0.99
Standard Deviation 1666  13.40 - A 1676 K Utilities 2.7 0.89
Mean 13.35 13.55 B 16.99
Sharpe Ratio 0.76 0.93 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.43
Agg Tgt Risk TR
UsD NR 0.38
Alpha -1.16 0.19  Regional Exposure Stocks % Rel Std Index
Mmmm Aww :“ Americas 64.1 1.03
-Squared 9. 936 Greater Europe 16.8 0.93
12-Month Yield 1.52%  Greater Asia 191 0.95
Potential Cap Gains Exp 16.49%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTRLX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7307 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $26,847.44m

©2021 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 Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2055 Instl (USD) 03-03-2021 190 US Fund Target-Date  Tgt Risk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
| HF | 6 | 0 | 69 |99 |99 |80 |00 @0 | || B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 38 88 38 89 89 90 mﬂc_m\ o
ocks %
2013 1183 850 028 803 2606 o j
2020 1987 1863 735 1402 1636 2 Growth of $10,000
2021 456 — — — 859 == \anguard Instl Trgt Retire
........................................................................................ 40K 2055 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,494
Load-adj Mthly ~ 43.10 13.38 13.56 — 10.75 ‘o0« — Category Average
Std03-31-2021 5184 — 1297 — 10.18 18,071
TotalRetum 4310 1338 1356 — 1075 oo o T pundard ndex
+/- Std Index 1530 273 346 — —
+/- Cat Index =213 111 0.66 — — e Ak
% Rank Cat 68 43 43 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 204 190 146 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 18.69 | 20.00 | 23.86 | 21.50 | 26.32 | 30.05 | 32.63 NAV/Price
7-day Yield — — —| —| —| —| —| —| 89| 2147 | -784 | 2506 | 1636 | 859 Total Return %
30-day SEC Yield 05-03-21 162 162 —| —| —| —| —| —| o37| 682 -308| 603| 354 348 +/- Standard Index
Performance Disclosure — — — — — — | 19 | 052 | 073 | 001 | 346 | -0.87 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ o _ - _ 27 3 3 47 39 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 193 206 yzal 229 207 215 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,815 Total Stocks , 14,771 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.18 0.18 0.00 02-2021 10% Turnover Ratio
their original cost. US Stocks 5471 5471 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3555 3555 000 @ anguard Total stock Market dx 54.99
quoted herein. For performance data current to the most recent Bonds 9.44 9.45 002 @ Vanguard Total Intl Stock Index Inv 35.40
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ Vanguard Total Bond Market Il ldx 6.93
Fees and Expenses Total 10000 100.02 002 @ Vanguard Total Intl Bd Idx Admiral™ 2.39
Sales Charges @® Vanguard Total Intl Bd Il 1dx Admi 0.23
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 244 107 095 3
. < P[CRatioTIM 134 101 094 ‘W Cyelical 361 092
Fund Expenses = P/BRatio TTM 27 106 093 B Basic Materials 48 0.89
Management Fees % 0.00 ., GeoAvgMktCap 61507 1.25 082 I3 Consumer Cyclical 122 1.14
12b1 Expense % NA s Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.09 W e Avg Eff Maturity 881 wr Sensitive 42.6 1.1
Risk and Return Profile = Avg Eff Duration 7.06 B Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 243 Y Energy 33 0.94
190 funds 146 funds 54 funds g Avg Wtd Price — [ Industrials 11.1 0.95
Morningstar m.mz:@z 3% 3% — g [ Technology 19.0 1.19
Koﬁ”"”@mw_ﬁ M_M_A m W“@ w«m _ Credit Quality Breakdown 03-31-202 Bond%  rmm Defensi 213 0.95
0 gstar hetu g g redit Quality Breakdown 03-31-2021 ond % m Consumer Defensive 67 0.91
AAA 56.78
3vr 5Yr AUV 904 3 Healthcare 1.8 0.99
Standard Deviation 1667 13.40 - A 1649 KA Utilities 2.7 0.89
Mean 13.38 13.56 B 16.94
Sharpe Ratio 0.76 0.93 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.4
Agg Tgt Risk TR
UsD NR 0.35
Alpha 114 021 Regional Exposure Stocks % Rel Std Index
Mmmm f“a :“ Americas 64.1 1.03
-Squared 93.13 936 Greater Europe 16.8 0.94
12-Month Yield 1.50%  Greater Asia 191 0.95
Potential Cap Gains Exp 14.11%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIVLX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7224 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $15,249.42 m

©2021 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 Instl Trgt Retire

Category Index

Morningstar Cat

£= Silver ok k Morningstar Mod ~ Morningstar US Fund Target-Date
2060 Instl (USD) 03-03-2021 176 US Fund Target-Date Tgt Risk TRUSD  Lifetime Mod 2060 2060
2060 TRUSD
Performance 04-30-2021 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns IstQtr 2ndQtr 3rd Qtr  4th Qtr Total % _ _ _ _ _ 89 88 58 a8 89 89 90 Mﬂ“m\w %
2019 1153 350 032 B804 2513 oo bbb 100k
2020 1988 1866 738 1407 dp e e MNH Growth of $10.000
2021 455 — — — 859 == \anguard Instl Trgt Retire
........................................................................................ a0k 2060 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,492
Load-adj Mthly ~ 43.13 13.40 13.58 — 10.75 ‘o0« — Category Average
Std 03-31-2021 5189  — 1298 10.18 18,155
TotalRetum 4313 1340 1358 — 1075 oo o T pundard ndex
+/- Std Index 1533 275 347 —
+/- Cat Index -228 123 072 — — e
0 J—
1 Rank Gat 7oy E E B EEEBEBEH=EHBEE e
No. in Cat 199 175 109 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
— — — — — | 18.68 | 19.99 | 23.86 | 21.50 | 26.36 | 30.14 | 32.73 NAV/Price
7-day Yield - — —| —| —| —| —| —| 894|2142| -788|25.13 | 1640 | 859 Total Return %
30-day SEC Yield 05-03-21 162 162 —| = —| —| —| —] 037]| 676|-312| 610| 358 | 348 +/- Standard Index
Performance Disclosure — — — — — — | -193| 036 | 081 | 017 | 351 | -083 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, - - ‘ - - _ 20 48 % 54 39 - 9% Rank Cat
dervedfom aeited g ofth e e ot 0y _ ||| ] | 0| | o] | w0 Neothmsica
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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
since Amount 10,815 Total Stocks , 14,760 Total Fixed-Income, %
%m.aw ._\_\.:m: sold or redeemed, may be worth more or less than Cash 0.21 0.21 0.00 02-2021 9% Turnover Ratio
their original cost. US Stocks 54.66  54.66 0.00
Current performance may be lower or higher than return data Non-US Stocks 3563  35.63 000 @ Vanguard Total Stock Market ldx | 54.94
quoted herein. For performance data current to the most recent Bonds 9.38 9.40 002 @ Vanguard Total Intl Stock Index Inv 35.48
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ Vanguard Total Bond Market Il ldx 6.99
Fees and Expenses Total 10000 100.02 002 @ Vanguard Total Intl Bd Idx Admiral™ 2.33
Sales Charges Eauiy Sy s o r @® 500,123 Vanguard Total Intl Bd Il ldx Admi 0.17
Front-End Load % NA “5 ma“ Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index &
Deferred Load % NA _ P/ERatio TTM 244 1.07 096 3
. % P/CRatioTIM 134 101 0g5 @ Cyelical 364 0.92
Fund Expenses £ P/BRatio TTM 27 106 094 [ Basic Materials 438 0.89
Management Fees % 0.00 . GeoAvgMktCap 61457 125 094 [ Consumer Cyclical 122 114
12b1 Expense % NA £ Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
Fixed-Income Style
Gross Expense Ratio % 009 . Avg Eff Maturity 880 W Sensitive 426 1.1
Risk and Return Profile = Avg Eff Duration 7.05 Bl Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 244 Y Energy 33 0.94
175 funds 109 funds — 2 Avg Wtd Price — B Industrials N 0.95
Morningstar Rating™ 3% 3% — g [ Technology 19.0 1.19
KMH"”WMM MM_M_S W“m M«M —  Credit Quality Breakdown 03-31-2021 Bond% e Defensi 213 0.5
" & Consumer Defensive 6.7 091
AAA 57.04
3vr 5Yr AUV 8.91 3 Healthcare 1.8 0.99
Standard Deviation 16.70 1343 - A 1639 K Utilities 2.7 0.89
Mean 1340 1358 — BB 1697
Sharpe Ratio 0.76 0.93 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod Below B 0.40
Agg Tgt Risk TR
99 Tg i NR 0.34
Alpha 115 021 Regional Exposure Stocks % Rel Std Index
Beta 1.46 1 Americas 64.1 1.03
R-Squared 93.12 99.60 Greater Europe 16.8 0.94
12-Month Yield 1.44%  Greater Asia 19.1 0.9
Potential Cap Gains Exp 12.09%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VILVX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E7141 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $5,946.66 m

©2021 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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Vanguard Instl Trgt Retire

2065 Instl (USD)

£ Silver Fxokk
03-03-2021 16 US Fund Target-Date
2065+

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2060 2065+
TRUSD

)| 55 |95 |8 | | BB |6 |6 | [ (B | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ _ _ _ _ 90 90 Equity
Stocks %
2013 1185 886 031 801 2615 o f o
2020 2001 1864 7.38 1401 1618 2 Growth of $10,000
2021 457 — — — 855 == \/anguard Instl Trgt Retire
........................................................................................ 40K 2065 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 15,661
Load-adj Mthly ~ 43.07 13.32 — — 13.01 20k — Category Average
Std 03-31-2021  51.88 —  — 1219 15,851
Total Return 4307 1332 — o 130T e e 10k Mmﬁw_ma Index
+/- Std Index 15.27 267 — — —
+/- Cat Index -234 115 — — — e Ak
% Rank Cat 71 55 — — Performance Quartile
No.in C 12 6 M M M M M M M M M M M M (within category)
. t — —
0-1n%a 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — — — | 21.72 | 1966 | 24.14 | 2759 | 29.95 NAV/Price
7-day Yield - — —| = =] —| —| —| —| —|-784|2.15]|16.18| 855 Total Return %
30-day SEC Yield 05-03-21 1.62 1.62 — = = —=| —| —| —| —|-308]| 62| 33| 34 +/- Standard Index
Performance Disclosure — — — — — — — — | 085 019 | 329 | -0.87 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ _ _ _ _ _ _ — — — — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year 134 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - - 0. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 10,815 Total Stocks , 14,800 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.22 0.22 0.00 02-2021 14% Turnover Ratio
their original cost. US Stocks 5453  54.53 0.00
Current performance may be lower or higher than return data Non-US Stocks 3562 3562 000 @ Vanguard Total Stock Market ldx | 54.81
quoted herein. For performance data current to the most recent Bonds 9.51 9.53 002 @ Vanguard Total Intl Stock Index Inv 35.47
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ Vanguard Total Bond Market Il ldx 7
Fees and Expenses Total 10000 100.02 002 @ 878,053 Vanguard Total Intl Bd Idx Admiral™ 2.36
Sales Charges 3% 64,046 Vanguard Total Intl Bd Il ldx Admi 0.15
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index R
Deferred Load % NA . P/ERatio TTM 244 106 — Cyclical 1 2
. % PCRatioTIM 134 101 — b Cyelical 3. 03
Fund Expenses = P/B Ratio TTM 27 1.06 — E Basic Materials 48 0.89
Management Fees % 0.00 . GeoAvgMkiCap 61419 125 — & Consumer Cyclical 12.2 1.14
12b1 Expense % NA £ Smil E3J Financial Services 15.6 0.99
Net Expense Ratio % 009 - [ Real Estate 36 0.48
Fixed-Income Style
Gross Expense Ratio % 009 . Avg Eff Maturity 880 W Sensitive 426 1.1
Risk and Return Profile = Avg Eff Duration 7.05 Bl Communication Services 9.1 1.29
3y 5y 10Yr M Avg Wid o@uo: 244 Y Energy 33 0.94
16 funds - - & Avg Wtd Price — [ Industrials 1 095
Morningstar Rating™ 4% — — g [ Technology 19.0 1.19
KMH"”@MM MM_M_S W“@ _ _ Credit Quality Breakdown 03-31-2021 Bond%  rmm Defensi 213 0.95
g g redit Quality Brealdown 05-31- %" [ Consumer Defensive 6.7 091
AAA 57.09
3Yr 5Yr 10Yr AL 888 3 Healthcare 118 0.99
Standard Deviation 16.73 — - A 1637 K Utilities 2.7 0.89
Mean 1332 — — :
. BBB 16.92
Sharpe Ratio 0.75 — — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.40
Agg Tgt Risk TR
UsD NR 0.34
Alpha 123 0.13  Regional Exposure Stocks % Rel Std Index
Mmmm f“a :M Americas 64.0 1.03
-Squared 93.13 936 Greater Europe 16.8 0.94
12-Month Yield 1.37%  Greater Asia 191 0.95
Potential Cap Gains Exp 9.02%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSXFX Incept: 07-12-2017
Tenure: 3.8 Years ISIN: US92202E6721 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $861.69 mil
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

119 —
w

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
Inc Instl (USD) 03-03-2021 139 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod Incm~ Retirement
Retirement TRUSD
Performance 04-30-2021 Investment Style
h | BB |HE (B (EH BB (B | B2 B e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 68 67 67 69 67 67 69 Bond
0
2013 550 291 148 286 1320 O
2020 588 79 308 519 1018 2 Growth of $10,000
2021 on — — — 179 == \/anguard Instl Trgt Retire Inc
........................................................................................ 40K Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 14,087
Load-adj Mthly 1415 7.78 6.70 — 598 20k — Category Average
Std03-31-2021 1718 — 646 — 576 = 13,585
I&\
Total Return 1415 778 670 598 e L i e L 0k m%ﬁma Index
+/- Std Index -13.64  -287 -3.41 — —
+/- Cat Index -372 -043 -0.31 — — e e
% Rank Cat 53 32 39 — Performance Quartile
3 M M M M M M m M m m m M (within category)
No. in Cat 1% 139 116 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — — — | 19.60 | 20.23 | 21.50 | 20.51 | 22.62 | 24.33 | 24.70 NAV/Price
7-day Yield - — —| —| —| —| —| —| 529 854|-198|1320 1018 179 Total Return %
30-day SEC Yield 05-03-21 1.53 153 — = —| —| —| —|-32,|-612| 277|582 265| 331 +/- Standard Index
Performance Disclosure — — — — — — | 070 | -0.01 022 | -0.07 | -0.38 | -1.28 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, - - ‘ - - _ 40 59 18 45 30 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 197 195 187 183 168 167 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - 0. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,905 Total Stocks , 18,040 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.07 1.09 0.02 02-2021 21% Turnover Ratio
their original cost. US Stocks 1812 18.12 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1146 11.46 000 @ anguard Total Bond Market Il ldx 37.81
quoted herein. For performance data current to the most recent Bonds 68.88  68.97 009 @ Vanguard Total Stock Market ldx | 18.22
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.46 0.46 000 @ Vanguard Shrt-Term Infl-Prot Sec | 17.02
Fees and Expenses Total 10000 100.11 011 @ Vanguard Total Intl Bd Idx Admiral™ 14.31
Sales Charges P—m Pwr— - S ) Vanguard Total Intl Stock Index Inv 11.34
e ortfolio Statistics ort  Rel e
Front-End Load % NA “,szmg“ ot Avg Index Cat @ Vanguard Total Intl Bd Il Idx Admi
Deferred Load % NA . P/ERatio TTM 245 1.07 098
. 2 P/CRatio TTM 135 1.02 097 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 27 107 099 04 Cyclical 36.2 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 61308 1.24 0.95 E Basic Materials 47 0.88
12b1 Expense % NA = oom I3 Consumer Cyclical 121 1.14
Net Expense Ratio ..\a_. A T— Syle B3 Financial Services 15.7 1.00
Gross Expense Ratio % 0.09 W oM b Avg Eff Maturity 737 [O) Real Estate 36 0.48
Risk and Return Profile = Avg Eff Duration 603  \m Sensitive 25 mm
ayr syr 10w _ AvgWid Coupon 195 B Communication Services 9.1 1.29
139 funds 116 funds 75 funds g Avg Wtd Price 110.29 E Ener 33 0.93
Morningstar Rating™ 4x k'S — T oy : ‘

X . : E3 Industrials 11.0 0.94
Morningstar Risk Avg Avg — B Technolo 19.0 119
Morningstar Return +Avg Avg —  Credit Quality Breakdown 03-31-2021 Bond % oy : :

P ~ oy AAA 66.28 — Defensive 213 0.95
s Deviati ! ' M‘ "AA 722 =& Consumer Defensive 6.7 0.91
_/\ﬁ_mama eviation wuw mwo — A 1281 [ Healthcare 19 099
ean . . — L
Sharpe Ratio 103 108  — D88 1295 KAV 2 08
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.33
Lifetime Mod 2015
TRUSD NR 0.40
Alpha 1.39 0.73  Regional Exposure Stocks % Rel Std Index
Mmmm m.mw oaw Americas 64.7 1.04
-Squared 94.63 9.6 Greater Europe 16.4 0.91
12-Month Yield 1.56%  Greater Asia 18.9 0.94
Potential Cap Gains Exp 12.29%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VITRX Incept: 06-26-2015
Tenure: 5.9 Years ISIN: US92202E6986 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $8,215.68 m

©2021 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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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— g—ﬂ ﬁm—- ——.—me ﬂMma_n Fokkok S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

Admiral (USD) 08-14-2020 377 US Fund Mid-Cap Blend USD Blend

-30- Investment Styl.
| | | | | | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 99 100 100 99 100 100 wSO_M\w o
0
2019 1677436 061 688 31.03 ok
2020 2572 2496 795 1802 1824 2 Growth of $10,000
2021 718 — — — 1235 == \anguard Mid Cap Index
~40K Admiral
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 45,400
Load-adj Mthly ~ 56.33 16.53 1555 1251 11.00 ‘o0« — Category Average
Std03-31-2021 7062  — 1460 1229 1078 36,044
TotalRetum 5633 1653 1555 1251 11.00 o T pendard Index
+/- Std Index 1035 -2.14 -186 -1.66 —
+/- Cat Index -324 -018 -0.02 -0.18 — e U e
% Rank Cat 65 23 22 16 Performance Quartile
0 3 m m M m m m M m m m m M (within category)
No. in Cat 40 377 308 215 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) 92.17 | 89.15 |101.97 |136.19 |152.97 |148.72 |162.94 |191.55 |171.04 |220.66 |256.40 |287.24 NAV/Price
7-day Yield - — 2559 | -197 | 1599 | 3515 | 1376 | -1.34 | 1122 | 1925 | 923 | 31.03 | 1824 | 12.35 Total Return %
30-day SEC Yield 05-03-21 122 122 4053 | -408 | -0.01 | 276 | 008 | -272 | 074 | 258 | 485 | 045 | -0.16 | 051 +/- Standard Index
Performance Disclosure 012 | -042 | 128 | 039 | 055 | 1.10| 258 | 073 | -017 | 049 | 1.14| -1.30 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 28 23 55 M 5 18 73 17 3 13 17 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 433 424 412 399 369 432 427 443 464 404 407 419 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 -2t .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 363 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.04 0.04 0.00 02-2021 26% Turnover Ratio
their original cost. US Stocks 97.94 9794 0.00 IDEXX Lab ies |
Current performance may be lower or higher than return data Non-US Stocks 2.02 2.02 000 © ; m oratories Inc 0.66
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Microchip Technology Inc 0.66
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 @ 631,541 Chipotle Mexican Grill Inc 0.63
Fees and Expenses Total 10000 10000 Q00 © AM sm_ weg._wwo_ ﬁ_aﬁﬂ o_mm_w A me
Sales Ch © mil Digital Realty Trust Inc .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel . :

- o vg Index  Cat mil Cadence Design Systems Inc .
Front-End Load % NA e ot Avg  Ind Cat @ 6 mil  Cad D Systems | 0.61
Deferred Load % NA . P/ERatio TTM 218 101 103 @ 3mil  Synopsys Inc 0.60
P—— oos f CeomgMiCp T 01z 209 © 1Ml ConteneCon 058
;ﬂmmmsma owmw o " g oo e P 10l g 4mil 1QVIA Holdings Inc 0.59

xpense % B . . .
Net Expense Ratio % 005 —— e e 20 Bm_ nm:_mﬂ. Global Corp Ordinary Shares 058
Gross Expense Ratio % 005 T Avg Eff Maturity _ ® M 3_" /U\oocm_m: _ﬁzo e Class A NMW
Risk and Return Profile = Avg Eff Duration - @ " 31_ an<m «_\w ems Inc Liass o.mm
v 5Ye o 10Y _AvgWtd Coupon - © it oreva e .
377 funds 308 funds 215 funds g Avg Wtd Price —) 2 mil  DexCom Inc 0.55

: . Y]

_/\_oSE@mSﬂ m.m::@ Ax 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg .

; - - N Cyclical 36.6 1.15

Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 42 1.81
AAA — .
3¥r SYr 0V A _ B Consumer Cyclical 125 1.01
Standard Deviation 21.61 17.28 15.69 A __ [ Financial Services 113 0.78
Mean 1653 1555 1251 BBB Y Real Estate 86 3.39
Sharpe Ratio 0.76 0.86 079 gg _ w Sensitive s 0.90
MPT Statistics Standardindex  BestFithndex D — B Communication Services 54 0.48
zoﬁa:@mﬁm‘ﬂ%rﬂ_m Below B — a Energy 3.6 1.35
ap NR — Industrials 119 1.31
Alpha 343 053 m Hmnﬂ:”_oe\ 21.0 0.90
Beta 113 0.99  Regional Exposure Stocks % Rel Std Index : . :
R-Squared 93.33 99.78  Americas 98.4 099 — Defensive . 25 0.98
12-Month Yield 1.24%  Greater Europe 08 oz B m%w_:gm Defensive me Nww
Potential Cap Gains Exp 3299%  Greater Asia 08 303 ealthcare . .
K2 Utilities 5.6 2.13
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIMAX Incept: 11-12-2001
Tenure: 23.0 Years ISIN: US9229086452 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $47,686.38 mi

©2021 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 605 US Fund Small Blend USD
Performance 04-30-2021 @ @ @ @ @ E @ ﬁ @ @ ﬁ @ _m__ﬁﬂwamawa_@

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

0
2013 16.18 287 145 B4 2737 L
2020 -3007 2666 579 27.10 1911 80

Growth of $10,000

2021 10.22 — — — 1468 == \/anguard Small Cap Index
Adm

Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 45,572

Load-adj Mthly ~ 70.36 16.36 16.12 1226 10.25 — Category Average

Std 03-31-2021  87.72 — 1560 1215 10.08 35,955

TotalReturn ~ 70.36 16.36 16.12 12.26 10.25 M@%a Index

+/- Std Index 2438 -231 -130 -191 —
+/- Cat Index 455 113 -036 064 — e ASUUUU AU e

% Rank Cat 61 13 17 1 m m M m m m M m m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 650 605 507 357

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 —:w»oz

. 34.78 | 33.39 | 38.76 | 52.72 | 55.87 | 53.05 | 61.77 | 7078 | 63.23 | 79.37 | 93.22 |106.61 NAV/Price
7-day Yield - — 2789 | 269 | 1824 | 3781 | 7.50 | 364 | 1830 | 1624 | 931 | 2737 | 1911 | 1468 Total Retur %
30-day SEC Yield 05-03-21 1.08 108 1982 | 480 | 224 | 543 | 619 | 503 | 634 | 559 | 493 | 412 | 071 | 283 +/- Standard Index
Performance Disclosure 103 | 148 | 189 | 101 | 261 | 077| 300 | 159 | 170 | 184 | -0.85 | -0.39 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 23 ) 27 15 13 34 7 14 20 18 21 _ 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erivea rom a weighted average of the three:, five-, and 1C-year 649 | o50 | 662 | 681 | 737| 780 | 750 | eo2 | 769 | 702 | 671 | 660 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 03.31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch Ew”mﬂ ”_w_,mwgmww, Stocks . 0 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.07 0.07 000 0 ! 29% Turmover Ratio ' °
their original cost. US Stocks 99.22  99.22 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 0.7 0.71 000 @ Steris PLC 0.31
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® IDEX Corp 0.30
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 902,205 Teledyne Technologies Inc 0.29
Fees and Expenses Total 10000 100.00 000 @® 13 mil  VICI Properties Inc Ordinary Shares 0.29
Sales Charges @ 3mil Entegris Inc 0.29
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % na Cvowe o PorbloSisies 0 e Gt @ 947,708 Bio-Techne Corp 028
Deferred Load % NA ¢ FP/ERatioTTM 238 086 094 16 mil Devon Energy Corp 0.28
i E s P/C mmﬂo ™ 126 072 1.09 @ 3mil PTCInc 0.27
_<___= x_::_mmﬂ_n % 0.04 g M\Mﬁ\wﬂﬂﬁzﬁ_yu mww.w mmw www @ 1'mil Charles River Laboratories Interna 0.27
anagement ees : g B 3mil PerkinElmer Inc 0.27
12b1 Expense % NA H £ Smi ® :
Net Expense Ratio % 0.05 — po ©) 12 Bm_ Avantor Inc 0.27
Gross Expense Ratio % 0.05 _”;m - ““e__m_ tyle Avg Eff Maturty @ 2mil - Guardant Health Inc 026
Risk and Return Profile = AvgEff Duration _ @ 5 31_ L Brands Inc 0.26
e sve - * Avg Wtd Coupon _ @ 2 mil Williams-Sonoma Inc 0.26
£ i _ il Molina Healthcare Inc 0.26
605 funds 507 funds 357 funds & AvgWtd Price S T mi
: . Y]
_/\_oSE@mSﬂ m.m::@ Ax ol % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg .
; y " N Cyclical 40.3 127
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 46 1.97
3¥r SYr 10V A _ B Consumer Cyclical 13.1 1.05
Standard Deviation 24.70 19.88 17.87 A _ B2 Financial Services 135 0.94
Mean 16.36  16.12  12.26 BBB " I Real Estate 9.1 3.60
Sharpe Ratio 0.69 0.80 071 gg _ w Sensitive 8.9 084
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 25 0.22
Morningstar US Bglow B — a Energy 3.1 1.16
Small Cap mﬁm NR — 3 Industrials 16.2 1.79
Technolo 17.1 0.73
Alpha -5.02 163 Regional Exposure Stocks % el = : 9
Beta 1.25 0.93 Americas 995 1M = Defensive . 208 0.95
R-Squared 88.18 99.24 Greater Europe 03 031 = Consumer Defensive 42 0.65
12-Month Yield 108%  Greater Asia 02 107 O Healthcare 144 112
Potential Cap Gains Exp 25.36% K2 Utilities 23 0.86
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSMAX Incept: 11-13-2000
Tenure: 5.1 Years ISIN: US9229086866 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $45,604.16 mi

©2021 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 Total Bond Market I e A=!sRetna gstar Rating ory !

£ Silver Fokk BBgBarc USAgg  BBgBarc USAgg  US Fund Intermediate
Index Adm (USD) 07-12-2020 391 US Fund Intermediate ~ Bond TRUSD ~ Bond TRUSD  Core Bond
Core Bond
-30- Investment Styl
75 | 5 | F9 | 5 | B9 | 96 | 99 |9 |60 |60 |90 |3 Eewee
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 % 93 97 95 98 9 97 99 97 99 99 Bond %
0
2013 294 307 243 003 BTN ok
2020 327 298 061 067 772 T B LT Growth f st0000
2021 -3.61 — — — -269 == \/anguard Total Bond Market
ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO USSR I Index Adm
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 15,047
load-adj Mthly ~ -0.20 525 318 335 417 ‘o0« — Category Average
Std 03-31-2021 054 — 307 339 413 15,279
Total Return 020 525 318 335 417 =mEmmalolo e b SRS 0k Amwﬂzmwa Index
+/- Std Index 0.07 006 000 -0.04 —
+/- Cat Index 007 006 000 -004 — T R e

% Rank Cat 76 37 50 46 M m m M m m M M m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 428 391 341 256

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 —:w._oz

. 10,60 | 11.00 | 11.09 | 10.56 | 10.87 | 1064 | 10.65 | 10.75 | 1045 | 11.05 | 11.62 | 11.23 NAV/Price
7-day Yield - —  654| 769 | 415| 215 | 589 | 040 | 260 | 356 | 0.03 | 871 | 772 | 269 Total Retur %
30-day SEC Yield 05-03-21 1.31 131 000 | 016 | 006 | 012 | 007 | 015 | 005 | 002 | 004 | 0.00| 021 | -008 +/- Standard Index
Performance Disclosure 000 | -0.16 | 006 | 0.12 | -0.07 | 015 | -0.05 | 0.02 | -004 | 0.00| 021 | -008 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 70 12 83 67 30 28 63 56 k1] 34 15 _ 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erivea rom a welghted average of (e three- five- and 10V6ar 1464\ 1195 | 1165 | 1079 | 1038 | 1042 | 985 | 986 | 1019 | 430 | 415| 445 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 03.31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch E”_HM m_ﬂoﬁ_“wmﬁno%m 15,950 Total Fixed-Income Nt >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.07 0.07 000 o0 79% Turmover Ratia ' °
their original cost. US Stocks 0.00 0.00 0.00 . . .
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 2318m _”m%ﬁm_ National Mortgage Associat 0.78
quoted herein. For performance data current to the most recent Bonds 99.10 9929  0.19 2126 31_ c:qma States Treasury Notes 0.72
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.83 0.83 000 @ 1,620 mil - United States Treasury Notes 0.57
Fees and Expenses Total 10000 100.19 019 @® 1,453 :_m_ c:wmg States Treasury Notes 0.49
Sales Charges P—— PT—" — @ 1,358 mil  United States Treasury Notes 0.42
e ortiolio Statistics orl el el
Front-End Load % NA “52 m,g_“ . Avg Index  Cat 1,324 mil  United States Treasury Notes 0.40
Deferred Load % NA ¢ FP/ERatioTTM - = - 1,112 mil - United States Treasury Notes 0.40
— ®  P/CRatioTTM — — — 3% 1,145mil Federal National Mortgage Associat 039
_<___= xpenses Fees % 0.08 g M\Mﬂgﬂﬂﬁzﬁ_y - 1,711 mil - United States Treasury Notes 0.39
Vi - = — . .
Gﬂﬂmmgmi owmm ’ z> g $mil g P 1,092 mil - United States Treasury Notes 0.39
xpense % =
Net Expense Ratio % 0.05 T —— 1,100 Bm_ caag States Treasury Notes 0.38
Gross Expense Ratio % 0.05 D Avg Eff Maturity 850 1,216 BJ_ United States ﬁ.mmm:;\ Notes 0.38
Risk and Return Profile H.H = Avg Eff Duration 663 1098 31_ moM\mSSmE National Mortgage Assoc 0.37
v sy v * Avg Wtd Coupon 276 1,083 Bm_ c:_ag States Treasury Notes 0.37
391 funds 341 funds 256 funds £ AvgWid Price 10615 ©  1.000mil United States Treasury Notes 0.37
: P ]
_/\_oSE@mSﬂ m.m::@ % I I 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical
Morningstar Return Avg Avg Avg  Credit Quality Breakdown 03-31-2021 Bond % B mm.u_n Materials
AAA 68.59 o o
3vr SYr oY 317 & Consumer Cyclical — —
Standard Deviation 363 347 315, 1215 [EJ Financial Services _ _
Mean 5.25 3.18 3.35 _ _
Sharpe Ratio 109 060 08 Dob 161 G fealEote
’ ' ’ BB 0.00 w Sensitive — —
MPT Statistics StandardIndex  BestFithndex D 0.00  JER Communication Services - -
BBgBarc USAgy  Below B 001 Y Energy - —
Bond TRUSD  \p 003 [ Industrials — —
Alpha -0.07 -0.07 I Technology . .
Beta 1.03 1.03  Regional Exposure Stocks % Rel Std Index :
R-Squared 99.11 99.11  Americas _ __ = Defensive _ — —
12-Month Yield 209%  Greater Europe — — H m%w_:gm Defensive - -
Potential Cap Gains Exp 6.89%  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: 8.3 Years ISIN: US9219376038 Type: MF
Objective: Income Minimum Initial Purchase: ~ $3,000 Total Assets: $74,134.84 mi

©2021 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 Total Intl Stock

Category Index

Morningstar Cat

. ﬂm Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Index Admiral (USD) 12-11-2020 664 US Fund ForeignLarge ~ USANRUSD ~ USANRUSD  Blend
Blend
T | 5 |95 |5 | | | | (6 (O (S | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 97 98 9% % 99 97 97 97 98 100 100 Mﬂw_ﬂ_“m\w o
0
2013 1024 275 160 SO1 2151 o
2020 2430 1811 648 1690 1128 MN” Growth of $10,000
2021 3.94 — — — 685 == \/anguard Total Intl Stock
........................................................................................ a0k Index Admiral
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 19,562
Load-adj Mthly 4540 7.21 1009 497 6.28 ‘o0« — Category Average
Std 03-31-2021  52.80 — 997 522 605 19,025
TotalRetun 4540 721 1009 497 628 o Sundard ndex
+/- Std Index 242 023 027 024 —
+/- Cat Index 242 023 027 024 — Ak
% Rank Cat 30 35 25 55 Performance Quartile
0 3 M M m m m m m m m M m M (within category)
No. in Cat 755 664 568 375 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
26.35 | 21.84 | 25.05 | 28.01 | 26.00 | 24.24 | 24.63 | 30.52 | 25.37 | 29.87 | 32.46 | 34.60 NAV/Price
7-day Yield - T 7104|1452 | 1821 | 1514 | -417 | -426 | 467 | 2755 |-1443 | 2151 | 1128 | 685 Total Retur %
30-day SEC Yield - — 017|082 | 138| -014| 031 | 140 | 018 | 036 | -024 | 000 | 063 | 031 +/- Standard Index
Performance Disclosure -0.11) 082 | 138 | -0.14 | -0.31 140 | 018 | 036 | -0.24 | 000 | 063 | 031 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - 60 49 83 KX 79 12 23 50 52 30 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — 817 786 791 750 788 762 756 m 732 785 785 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021
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 7,435 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.29 0.29 0.00 02-2021 7% Turnover Ratio
their original cost. US Stocks 0.65 0.65 0.00 Ta Semicond Manuf . 167
Current performance may be lower or higher than return data Non-US Stocks 9896  98.96 000 © awan mB_mo: uctor Manufacturing :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Tencent Holdings Ltd 1.51
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 @ 174 mil - Alibaba Group Holding Ltd Ordinary 1.32
Fees and Expenses Total 10000 100.00 000 © 58 mil - Samsung Electronics Co Ltd 1.13
Sales Charges e 34 mil Nestle SA 1.02
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % na Cvove o PorbloSiEies 0 e Gt © 5mil ASML Holding NV 081
Deferred Load % NA H ¢ FP/ERatioTTM 202 089 083 o 9mil Roche Holding AG 0.75
i E % P/CRatio TTM 103 035 091 o 30mil Toyota Motor Corp 0.63
- o LI JF ot S e
Vi : 5 . . .
anagement fees J : g $mil g P ) 3mil LVMH Moet Hennessy Louis Vuitton SE 0.55
12b1 Expense % NA = .
Net Expense Ratio % 0.1 — “ &) 150 mil  AIA Group Ltd 0.49
Gross Expense Ratio % 0.1 _”;m ’ ““e__”_ e Avg Eff Maturity _ © 31 mil - Unilever PLC 0.47
Risk and Return Profile g AvgEff Duration - 9 “*M 3__ W\_M%MM: MMM
v 5Ye o 10Y _AvgWtd Coupon - © m .
664 funds 568 funds 375 funds g Avg Wtd Price —) 16 mil  AstraZeneca PLC 0.43
f s TM
_/\_oSE@mSﬂ m.m::@ % 4x I 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
i " " 1 Cyclical 424 1.01
Morningstar Return Avg +Avg Avg  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 83 0.99
3¥r SYr 0¥ A _ B Consumer Cyclical 12.3 1.03
Standard Deviation 18.14 14.88 15.14 A _ E Financial Services 18.1 0.96
Mean 1.21 10.09 497
Sharpe Ratio 040 064 03 o8 — B Realfoate i 1
' ' ’ BB —  w Sensitive 37.8 1.01
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 73 0.82
Moringstar Gbl  Bglow B — Y Energy 4.4 0.98
Mkts XUSGRUSD g — 3 Industrials 13.1 1.15
Alpha 017 051 [ Technolo 129 0.96
Beta 1.02 1.01  Regional Exposure Stocks % Rel Std Index - 9 . :
R-Squared 98.99 99.24  Americas 9.4 095 — Defensive . 198 0.95
12-Month Yield — Greater Europe 420 0.97 =] mosﬂcsamﬁ Defensive MM Nww
Potential Cap Gains Exp -0.54% Greater Asia 186 1.04 | m.m ﬁ care . .
K3 Utilities 3.1 1.01
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTIAX Incept: 11-29-2010
Tenure: 12.8 Years ISIN: US9219098186 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $3,000 Total Assets: $44,942.99 mi

©2021 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.

55



VANTAGEPOQINT PLUS FUND aqr steer

MARCH 31, 2021
FUND PROFILE & CHARACTERISTICS INVESTMENT OBJECTIVE ISSUERS
Fund Net Assets $11.1 Billion The PLUS ?.__ﬂwq_=<.wwsm=f%_3_<w __m o seek w omaﬁ_ a 83”.%: <mﬁ__m<m_ of Traditional GIC (20.8%)
Inception Date January 2, 1991 _____mnmw_m consistent with providing copital preservation and mesfing iuicy Metropolitan Life 5.4%
Credit Quality’ Aa3 /Ad-/AA , Minnesota Life 4.0%
Effective Duration? 3.13 FUND GOALS Principal Life 2.7%
Market/Book Value Rafo 102.22% Key goals are to seek to preserve capifal, by limiting the risk of loss of principal Juckson National Life 2 4%
- and delivering stable refurns, and to meet the liquidity needs of those who - o
# of Holdings over 4,000 invest in the PLUS Fund. Metropolitan Tower Life 1.9%
# of Investment Managers 13 Prudential 1.8%
# of Synthetic & mmgwao Account GIC lssuers 7 ,_\z,“mmﬁ;_w_,__ﬁ mﬂw.ﬁqu el nuctued. mulforodud United of Omaha 1.1%
” ; antagepoint Investment Advisers, LLC employs a structured, multi-product, ;
# ofTraditonal GIC roviders ? mult-manager approach in managing the Fund. The Fund invests primarily in o z.ms York Em . 1.0%
SECTOR ALLOCATION diversified and tiered portfolio of stable value investment contracts and in fixed Lincoln National Life 0.5%
income securities, fixed income mutual funds, and fixed income commingled Syntheic GIC (56.2%)
Agencies 1.85% frust funds (“fixed income assefs”) that back certain stable value investment T oL 1625
AssetBacked 597 confracts. In addifion, the Fund invests in money market mutual funds, as well fansamerica Lite LR
- : o,_ as cash and cash equivalents. The Fund’s portfolio may include different types Pacific Life 13.3%
Cash & Cash Equivalents 4.30%  of investments with o variety of negofiated terms and maturifies and is Prudenti 13.0%
Credits 28.85% diversified across sectors and issuers. The composition of the Fund’s portfolio Wetropalitan Tower L 7 00
MortaoseBacked 25 004 and its allocations to various stable value investments and fixed income etropolitan Tower Lite 2l
0 .@‘ g _ o.m%o investment sectors, oam& the ?aﬂ sc_.ﬂ_ﬂm fiers, _w_ %.as_____& gw& on Principal Life 5.9%
unicipals .007 prevailing economic and capital market conditions, relative value analysis, 9
Other 0.06% liquidity needs, and other factors. The Fund invests in stable value investment Separate >§_._=_ GIC(16.2%) ;
Tadifional 61C 20.82% contracts to seek to achieve, over the long run, returns higher than those of New York Life 9.4%
0 __o._a S 020 money market funds and short-term bank rates and relatively stable retuns Massachusetts Mutual Life 6.8%
Treasuries 13.82% compared to shortto-intermediate term fixed income funds. The Fund generally
Wrap Providers 2.29% will not frack shortererm interest rates as closely as money market mutual
funds, because of its longer maturity, potential adverse market changes, and
STRUCTURE 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,
Tier 1 - Cash Buffer 6.8% they typically will do so on a lagged basis.
Tier 2 - Shorter Duration Focus 8.9%
Tier 3 - Laddered Maturity Focus 20.8% PERFORMANCE
Tier 4 - Total Return Focus 63.5%
Performance Total
e mm_man.—mm
wsnc_ﬂ_? ALLOCATION o Share Class/CUSIP 3YEARS  5YEARS 10 YEARS  Expenses
-1 Yis .
19 \rs 9 A_M PLUS Fund (Gross) / — 221% | 056% | 2.43% | 2.60% | 2.52% | 2.61% 0.22%
5 /0
23 Yrs 10.5% Morningstar US CIT Stable Value Peer Percentile* — — 7% 7% 1% 1% —
34 Yrs 14.2% Morningstar US CIT Stable Value Number of Funds* | — — 16 16 16 15 —
45 Yrs 15.7% R105/ 922081709 195% | 048% | 212% | 230% | 2.21% | 2.30% | 0.53%
0,
S+ 1is 32.6% R9%/ 922081600 191% | 0.47% | 2.07% | 2.24% | 2.16% | 2.25% 0.58%
PORTFOLIO MANAGEMENT R8%/ 922081501 185% | 046% | 202% | 219% | 211% | 2.20% | 0.63%
Investment Adviser: Vantagepoint Investment Advisers R7°/ 92208402 1.80% | 0.45% | 1.97% | 214% | 206% | 2.14% 0.68%
Portfolio Managers: 0 0 0 0 0 g 0
Karen Chong-Wulff, CFA, CAIA, Managing Vice President, Managed RS/ 912081303 170% | 04T | 187k | 208 | 196k | 204% | 078k
Fund Since 2007 R3/ 922081204 142% | 03%% | 157% | 174% | 1eew | 175% | 107%
%“M_mm\_m;\ A5 D, S e, el L R1/ 922081105 115% | 029% | 131% | 148% | 140% | 148% | 133%
%E %ﬁ mﬂ m%mw.e <_mw h“_aama and Chief Investment ICE BofA US 3 Month Treasury BillIndex — | 003% | 012% | 149% | 109% | 043% | —
icer, Managed Fund Since
! Morningstar US CIT Stable Value Index®” - 0.46% | 211% | 2.31% | 2.15% | 2.07% -
Standard Deviation (Gross) — - 0.04 0.05 0.05 0.10 —

PLUS Fund Gross total fee is 0.22% of assets. The fees included in the gross return consist of: (i) third-party manager fees of 0.08% 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 fo change due to fixed income manager, wrap, allocation,
or other changes. Periods greater than one year represent annualized performance and past performance, as shown, is no guarantee of future resulfs. 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 insfitutions.

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

When Funds are marketed to institutional clients by our Investment Only team, the Funds are offered by ICMA-RC Services, LLC (RC Services), an SEC regis-
tered broker-dealer and FINRA member firm. RC Services is a wholly-owned subsidiary of ICMA-RC and is an affiliate of VantageTrust Company, LLC an £S7071-00000321
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 ICMARC. VantageTrust provides for the
commingling of assets of cerfain 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 is 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, Stable Value Issuer Risk, Liuidity Risk, Reinvestment Risk, Call Risk, Mortgage-Backed Securifies Risk, Asset-Backed Securifies Risk, Securifies 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 fo twelve months. In the case of a total
withdrawal, participant transfers of PLUS Fund assets to other investment options will be restricted and participants will 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 two years; and (3) any investment option that invests 80% or more of its assets in (i) fixed income securifies or funds with a duration of less than two years, or (i)
instruments that seek to provide capital preservation such as stable value funds, bank cerificates of deposit or bank accounts, and cash or cash equivalents. To transfer money from the PLUS Fund to a
competing fund, you must first transfer the amount to @ non-competing fund for a period of at least 90 days. For example, if you want to transfer money from the PLUS Fund to @ money market fund, you
willfirst need to transfer the money to a non-competing fund and then, 90 days later or any time thereafter, transfer that amount of money to the money market fund.

CONTACT INFORMATION

Investment Only Investment Consultant Relations
Andrew Whiting Rick Donley

202-731-2143 800-708-2416
AWhiting@icmarc.org RDonley@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 March 31, 2021 duration would be 3.71.

Annualized crediting rate for the lust day of the month.

The Morningstar US CIT Stable Value universe represents the majority of the U.S. collective investment trust stable-value fund pooled universe and was named the Hueler Analytics Stable Value Pooled Fund Comparative Universe
prior fo January 31, 2021. The percentile ranks shown are derived by ICMA-RC using gross returns from Morningstar. ICMA-RC does not independently verify Morningstar data. Gross returns 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 T and the lowest (or least favorable)
percentile rank is 100. The top-performing fund in a universe will always receive a rank of 1. Past performance is no guarantee of future resulfs.

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

The Morningstar US CIT Stable Value Index measures the performance of approximately 75% of the U.S. collective investment frust stable-value fund pooled universe and is the stable value industry benchmark used by many
institutional investors, consultants, advisers, and plan sponsors for monitoring stable value pooled funds.

Performance calculations are provided by Mormingstar,

N
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When Funds are marketed to institutional clients by our Investment Only team, the Funds are offered by ICMA-RC Services, LLC (RC Services), an SEC regis-
tered broker-dealer and FINRA member firm. RC Services is a wholly-owned subsidiary of ICMA-RC and is an affiliate of VantageTrust Company, LLC an F$7071-00000321
Vantagepoint Investment Advisers, LLC.
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Wells Fargo Special Mid

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ ok dkk S&P 500 TRUSD  Russell Mid Cap  US Fund Mid-Cap
ﬁm—u Value R6 Acm_uv £= Silver ® 389 US Fund Mid-Cap Value Value TRUSD  Value
03-31-2021
Performance 04-30-2021 Investment Style
oSSR R L AR L S S S S EE
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 9 9% 94 92 94 93 94 99 95 98 98 Stocks %
0
2013 1605 541 262 803 3668 ot
2020 3171 1956 557 1992 3.36 2 Growth of $10,000
2021 11.20 — — — 1833 == \Wells Fargo Special Mid Cap
Value R6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 42,354
Load-adj Mthly ~ 58.85 14.13 13.28 — 12.59 — Category Average
Std03-31-2021 6832 — 1218 — 11.83 34,569
TotalReturn  58.85 14.13 1328 1226 12.59 g Index
+/- Std Index 1286 -454 -414 -1.92 —
+/- Cat Index -185 18 110 094 — Ak
% Rank Cat 68 18 24 6 Performance Quartile
3 M M M M m m m M m m m M (within category)
No. in Cat 409 389 344 245 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) — — — | 31.65 | 32.27 | 30.05 | 36.03 | 38.35 | 32.47 | 42.22 | 4331 | 51.25 NAV/Price
) - - 2068 | -0.56 | 1891 | 39.13 | 1212 | -2.65 | 21.68 | 11.27 |-13.02 | 3568 | 3.36 | 18.33 Total Return %
7-day Yield .
30-day SEC Yield - —  561| -267| 291| 675| 157 | 403 | 972 |-1056 | -864 | 420 |-1503 | 649 +/- Standard Index
Performance Disclosure -407| 082| 041| 568\ -263 | 213 | 169 | -207 | -0.74 | 862 | -1.60 | -0.19 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - 24 24 20 7 50 2 49 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 80 a7 399 205 " 19 a1 M No. of Furds in G
(if applicable) Morningstar metrics. - - - - 0. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 03-31-2021 Top Holdings 07-28-2021
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 02-28-2021 Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 122 Total Stocks , 193 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.66 1.66 0.00 02-2021 519% Turnover Ratio
their original cost. US Stocks 9422 9422 0.00 CBREG Inc Class A
Current performance may be lower or higher than return data Non-US Stocks 412 412 000 © roup Inc Llass 2.85
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 Amdocs Ltd 279
month-end, please call 800-222-8222 or visit Other/Not Clsfd 0.00 0.00 0.00 Carlisle Companies Inc 2.74
https.//www.wellsfargofunds.com/. Total 100.00  100.00 000 @® Arch Capital mB.:u Ltd 2.67
Fees and Expenses Euronet Worldwide Inc 2.55
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wiySwle | orolodmmes N8 e Gt AerCap Holdings NV 238
Front-End Load % NA . P/ERatio TIM 216 078 1.0 Brown & Brown Inc 237
Deferred Load % NA K mm Mgo Hﬁ mm MMM KM e Alcon Inc 2.32
z atio 5 0 .
Fund Expenses .. GeoAvgMktCap 16507 0.09 132 ® Mm<:w__mw%o:m:3m_ﬂ Products Inc Ord me
Management Fees % 0.67 £ Smil EPUDC wervices Inc )
12b1 Expense % 0.00 ) Zimmer Biomet Holdings Inc 2.09
Net Expense Ratio % 071 Fixed-Income Style Avg Eff Maturiy - Jacobs Engineering Group Inc 2.01
Gross Expense Ratio % 0 L Avg Eff Duration — Kansas City Southern 1.98
Risk and Return Profile = Avg Wtd Coupon — >.3m:nm: Water Works Co Inc 1.96
3vr 5vr 0V £ Avg Wid Price ) Fifth Third Bancorp 1.84
389 funds 344 funds 245 funds 5 — .
Morningstar mm::@jg Ik Ak 5y Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 452 142
Morningstar Return +Avg +Avg High  AAA _ B Basic _/\_ma:m_.m 26 1N
AA __ & Consumer Cyclical 17.0 1.37
o s SYe oy __ [ Financial Services 188 1.31
Standard Deviation 22.83 18.21 16.19 B Real Estate 6.8 267
Mean 1413 1328 1226 BBB - Somsit 1 00
Sharpe Ratio 064 072 076 BB — v Sensitive . : :
B —  [F Communication Services 0.0 0.00
MPT Statistics Standard Index Best Fit Index Below B — a Energy 43 1.62
mcw_ _ @n _wm NR — [ Industrials 232 2.56
alue
Technol 9.6 0.41
Alpha 5.59 1.95 Regional Exposure Stocks % Rel Std Index E gchnology
Beta 1.15 097 Americas 961 097 — Defensive . 17.8 0.81
R-Squared 87.32 9811 Greater Europe 23 271 = Consumer Defensive 5.4 0.84
12-Month Yield —  Greater Asia 17 g1 B Healthcare 74 058
Potential Cap Gains Exp 7.99% K2 Utilities 49 187
Operations
Family: Wells Fargo Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: WFPRX Incept: 06-28-2013
Tenure: 12.3 Years ISIN: US94987W5132 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $12,075.55 mi

©2021 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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Emmﬁm —.—.— >mmm.ﬂ ncﬂm 1— —.—m Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

nm Gold ok ko k BBgBarc US Agg  BBgBarc US US Fund Intermediate

Bond I (USD) 01-05-2021 543 US Fund Intermediate  Bond TRUSD ~ Universal TRUSD ~ Core-Plus Bond
Core-Plus Bond

Performance 04-30-2021 @ @ @ @ @ ﬁ @ @ @ @ @ @ "”_E_MMM__“_MM”%_@

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 30 83 92 95 86 79 72 79 72 76 79 80 Bond %

2019 415 390 238 134 1228 e fres b Y ce 00K

2000 291 658 180 343 939 [ . .......................... AAAAAAAAA AAAAA MN” Growth of $10.000

2021 458 —  —  — 30 b A gy Westom Asset Core lus
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept Amhmm

Load-adj Mthly 496 621 48 478 6.00 20k — Category Average

Std 03-31-2021 6.83 — 476 477 596 16,111

Total Return 496 621 486 478 600 Il b USSR 0k Amwmézmwa Index

+/- Std Index 523 102 168 139 —

+/- Cat Index 318 082 124 105 e TS e

o fonk G LMD HEEBREEBEBEBEEBREBE e

No. in Cat 533 543 480 342

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
1078 | 11.11 | 1167 | 11.19 | 11.64 | 11.43 | 11.43 | 11.84 | 11.21 | 11.97 | 12.56 | 12.06 NAV/Price
7-day Yield 05-04-21 —  197| 672| 844 | 107 | 768 | 129 | 479 | 696 | -149 | 1228 | 939 | -3.20 Total Return %
30-day SEC Yield 03-31-21 220" 213 543 | 12| 422| 096 | 172| 074 | 215| 341| -150 | 357 | 188 | -060 +/- Standard Index
1. Contractual waiver; Expires 12-31-2021 481 | 068 | 290 | 028 | 212 | 086 | 088 | 287 | 124 | 299 | 181 -0.97 +/- Category Index
Performance Disclosure 6 37 35 47 6 5 22 1 81 2 24 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, 428 456 467 500 510 528 561 597 617 613 602 611 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 03-31-2021
The performance data quoted represents past performance and ) S
does not guarantee future results. The investment return and Asset Allocation % Not% ~Lomg%  Stort% M,ﬂwwm e ENMMM m_ ﬂe_“,@m&%m 5,112 Total Fixed-Income - >mmmw\m
principal value of an investment will fluctuate, thus an investor's Cash -3.05 2476 2181 12-2020 95% Turnover wmmo ‘ ’
%m.am\ ,§m: sold or redeemed, may be worth more or less than xw w.Sn_Am 0.00 0.00 0.00 ® Western Asset Prem Instl Govtt Rsr 260
their original cost. on-US Stocks 0.00 0.00 0.00 ’
Current performance may be lower or higher than return data Bonds 101.53 104.89 3.36 United States Treasury Notes 0.25% 242
quoted herein. For performance data current to the most recent Other/Not Clsfd 162 1.52 0.00 3% 884 mil  Federal National Mortgage Associat 234
month-end, please call 877-721-1926 or visit Total 10000 13117 3117 @ 925 mil  United States Treasury Bonds 1.38% 1.92
www. leggmason.com. @ 950 mil - United States Treasury Bonds 1.25% 191
Fees and Expenses Fauity Style Portolio Statstics w@m _=%M mm 530 mil  United States Treasury Bonds 2.88% 154 o
Value  Blend Growth ) a
Sales Charges ¢ FP/ERatioTTM - - - 586 mil United States Treasury Notes 0.25% 1.62
Front-End Load % NA ¢ P/CRatio TTM — — — 3 56850mil FxFutJpn Yen Curr Fut Jun2! -1.36
Deferred Load % NA g PB ﬂmﬁ_o@ﬂ?\_ T 7 3¢ 56,850mil Fx Fut Jpn Yen Curr Fut Jun21 1.36
Fund Expenses g M:mo_ vg Mkt Cap T 494 mil - United States Treasury Notes 0.5% 1.25
Management Fees % 0.40 364 mil Italy (Republic 0f) 2.3% 1.16
12b1 Expense % na  Fixed-Income Style A ) 3 mil iShares iBoxx $ Invmt Grade Corp B 1.10
A W Med e vg Eff Maturity 13.42 . . o
Net Expense Ratio % 0.45 . Avg Eff Duration 732 ) 413 mil  United States Treasury Notes 0.62% 1.04
Gross Expense Ratio % 0.52 < Avg Wtd Coupon 323 297 mil - United States Treasury Bonds 3.62% 0.97
Risk and Return Profile £ Avg Wid Price 10365 @ 424 mil - United States Treasury Bonds 1.62% 0.94
543 Eﬂnﬁ 180 am:ﬁ,m " Mcﬂwh g mmoaqiwa__”m_sm Stocks % Rel Std Index
Morningstar Rating™ 4k 5% 5% Credit Quality Breakdown 03-31-2021 TR ) ) - -
Morningstar Risk +Avg +Avg +Avg  AAA 49.16 B3 Basic Materials - -
Morningstar Return +Avg High High  AA 4.45 & Consumer Cyclical - -
A 1514 [ Financial Services — —
3Yr 5Yr 10VYr BBB 1814 B Real Estate . o
Standard Deviation 5.49 4.77 3.97 B m.gm W Sensitive o -
Mean 6.21 86 478 B 3.24 Bl Communication Services — —
Sharpe Ratio 0.89 0.78 1.05 :
Below B 121 B Energy — —
MPT Statistics Standard Index BestFitindex ~ NR 048 [s] Industrials — —
Morningstar US - I®} Technology — -
CorpBd TRHdg USD  Regional Exposure Stocks % Rel Std Index
Alpha 0.1 081 Americas _ = Defensive — —
Beta 1.25 074 Greater Europe o =& Consumer Defensive — —
R-Squared 61.48 9059 Greater Asia _ _ B3 Healthcare — —
12-Month Yield 250% a - -
Potential Cap Gains Exp 6.41%
Operations
Family: Franklin Templeton Investments Ticker: WACPX Purchase Constraints: A
Manager: Multiple ISIN: US9576635034 Incept: 07-08-1998
Tenure: 14.4 Years Minimum Initial Purchase: ~ $1 m Type: MF
Objective: Corporate Bond - General Min Auto Investment Plan: ~ $1 m Total Assets: $40,038.77 m
Base Currency: usb Minimum IRA Purchase: $1m

©2021 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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Westwood Quality SmallCap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

M Bronze Fokk S&P 500 TRUSD  Russell 2000 TR US Fund Small Blend
Fund Inst (USD) 11022020 605 US Fund Small Blend UsD
Performance 04-30-2021 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ @ @ @ ﬁ E @ ﬁ E @ ﬁ @ Equity
v P9 | 9 | 9% | 9 | 9 | 9% | 9% | 9 | 100 | 98 | 98 | 94 Stocks %
2019 1453 581 080 553 27.03
2020 3264 1852 158 2598 2.1 80K Growth of $10,000
2021 16.93 — — — 2248 == \Westwood Quality SmallCap
Fund Inst
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 42,109
Load-adj Mthly ~ 64.94 10.62 1449 1217 8.88 — Category Average
Std 03-31-2021 7735  — 1359 1170 857 35,985
TotalReturn  64.94 1062 1449 1217 888 g Index
+/- Std Index 1895 -805 -293 -2.00 —
+/- Cat Index -998 -461 -1.98 055 — Ak
% Rank Cat 78 82 43 12 Performance Quartile
0 3 M m M m m M m M M m m M (within category)
No. in Cat 650 605 507 357 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 04-21 History
) Subsi 960 | 9.00 | 10.14 | 13.97 | 13.93 | 13.05 | 16.50 | 17.29 | 13.83 | 17.40 | 17.66 | 21.63 NAV/Price
7-day Yield 05-04-21 — 2323 | -140 | 18.13 | 4939 | 605 | 5.94 | 2833 | 12.36 |-14.16 | 27.13 | 216 | 22.48 Total Return %
30-day SEC Yield - —  817| -352| 212|1700| 764 | 732 | 1637 | -947 | -978 | -436 |-16:24 | 1064 +/- Standard Index
1. Contractual waiver; Expires 02-26-2022 362 | 277 | 178 | 1056 | 116 | -152 | 7.02 | 229 | -315 | 1.60 |-17.80 | 7.41 +/- Category Index
Performance Disclosure ) ] 70 26 22 3 28 67 6 53 69 20 84 — % Rank Cat
The Overall Morningstar fiating is based on risk-ajusted returns, 649 | 650 | 662 | 681 | 737| 780 | 750 | 80z | 769 | 702 | 671 | 660 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 03-31-2021
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 6.00 mmoo g0 sice Amount 59 Total Stocks , 52 Total Fixed-Income, %
principal value of an investment will fluctuate, thus an investor's as : . : 12-2020 67% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 94.00  94.00 0.00 ’
e ) ©) 55 mil  SEI Government F (SDIT) 6.00
their original cost. Non-US Stocks 0.00 0.00 0.00
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 © 833,142 Amkor Technology Inc 2.16
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 000 © 361,935 Central Garden & Pet Co Class A 2.06
month-end, please call 877-386-3944 or visit Total 10000 100.00 000 @ 139,343 Conmed Corp 1.99
www. westwoodfunds.com. @ 238,974 UFP Industries Inc 1.99
Equity Styl Portfolio Statisti Port  Rel Rel
Fees and Expenses “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ &) 415,849  Sandy Spring Bancorp Inc 198 o
Sales Charges ¢ P/ERatioTIM 237 08 094 ¢ 340,637 PotlatchDeltic Corp 197
Front-End Load % NA ®  P/CRatioTTM 1508 100 155,464 Masonite International Corp 1.96
Deferred Load % NA g P/BRatioTTM 20 047072 ) 295,430 Century Communities Inc 1.95
. GeoAvgMkiCap 2357 001 050
Fund Expenses . g $mil @ 273,179 NorthWestern Corp 1.95
Management Fees % 0.85 @ 429,125 Renasant Corp 1.95
Fixed-Income Style
12b1 Expense % ) NA e Avg Eff Maturity S 269,740 Monro Inc 1.94
Net Expense Ratio % 0.99 = Avg Eff Duration e 512,870 PDC Energy _:.n 1.93
Gross Expense Ratio % 1.16 ® Avg Wtd Coupon _ e 201,537 Oxford Industries Inc 1.93
Risk and Return Profile £ Avg Wid Price ) 627,967 Healthcare Services Group Inc 1.93
65 Eﬂnﬁ 507 am:ﬁ,m 357 Mcﬂwh g Sector Weightings Stocks % Rel Std Index
Morningstar Rating™ 2% Ik 4% Credit Quality Breakdown — Bond % b Oy ) . 542 n
Morningstar Risk Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 70 2.98
Morningstar Return -Avg Avg  +Avg  AA — & Consumer Cyclical 153 123
A _ [E] Financial Services 24.0 1.66
o s v [ Real Estate 7.9 3.14
Standard Deviation 2524 20.96 18.92 - Sensiti %56 057
Mean 062 149 1217 e p hod
Sharpe Ratio 048 070 067 I Communication Services : :
Below B — Y Energy 2.1 0.77
MPT Statistics Standard Index BestFitindex ~ NR — [ Industrials 176 1.94
Morningstar US ] Technology 6.4 027
Small Brd Val Ext TR Regional Exposure Stocks % Rel Std Index
usb : — Defensive 193 0.88
Americas 100.0 1.01
Alpha -10.02 -0.13 Greater Europe 00 0.00 = Consumer Defensive 6.1 0.95
Beta 1.26 0.85 Greater Asia od D.DD 3 Healthcare 7.3 0.56
R-Squared 84.97 96.89 ’ ’ a 5.9 2.23
12-Month Yield —
Potential Cap Gains Exp 10.75%
Operations
Family: Westwood Ticker: WHGSX Incept 04-02-2007
Manager: Multiple ISIN: US0075W07263 Type: MF
Tenure: 10.4 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $1,007.68 m
Objective: Growth Min Auto Investment Plan: ~ $100,000
Base Currency: usSh Purchase Constraints: A
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