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The Human Resources Department is providing the City Manager the Tier 3 401(a) Plan Performance
Report for the period of April 2020 through June 2020. This report is prepared by the Plan’s Investment
Consultant, Hyas Group, to ensure the City of San José meets its fiduciary obligations in the oversight of
the Tier 3 401(a) Defined Contribution Plan (“Tier 3 Plan™).

BACKGROUND

The City of San José has established and maintains the Tier 3 Plan for Executive Management and
Professional Employees (Unit 99), who were hired on or after January 20, 2013. Under San José
Municipal Code Section 3.49.060, the City Manager or his designee is responsible for the operation of the
Tier 3 Plan.

The Tier 3 Plan administrator (Voya Financial), and investment consultant (Hyas Group) are the same as
the 457 plans and most of the investments and plan provisions mirror those of the 457 plans. A similar
report is prepared each quarter for the 457 plans.

ANALYSIS

The City’s contract with Hyas Group requires the preparation of a quarterly report on the investment
performance for the Tier 3 Plan. Although there is not an oversight committee for the Tier 3 Plan, the
Deferred Compensation Advisory Committee (DCAC) formally reviews the investments and a similar
report at their quarterly meetings. The analysis and advice provided to the DCAC is recommended to the
City Manager for application to the Tier 3 Plan when relevant.

Since the City Manager’s Office is named as the fiduciary for the Tier 3 Plan, Human Resources wants to
ensure the City Manager’s Office has an opportunity to review the quarterly Plan Performance Reports.
Please see the attached report prepared by the Hyas Group. Based on this report there are no
recommended changes to the Tier 3 plan; however, there are fund change recommendations that will be
presented in a memo to follow.

(L Rehamdnn
IENNIFER SCHEMBRI
Director of Human Resources

For questions, please contact Emily Hendon, Benefits Division Manager, at
emily.hendon@sanjoseca.gov.



CITY OF SAN JOSE

401(a) Defined Contribution Plan
June 30, 2020 Performance Report

~For Institutional Use Only — Not for Public Distribution~



TABLE OF CONTENTS

Section 1
Section 2
Section 3
Section 4
Section 5

Market Overview

Plan Review

Investment Performance Review
Fee/Revenue Review

Fund Attributions



Section 1




)

HYASGROUP SECOND QUARTER 2020 MARKETS AND ECONOMIC UPDATE

DISLOCATION BETWEEN FUNDAMENTALS & PRICE

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

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

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

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

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



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

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

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

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

GLOBAL FINANCIAL MARKETS

»

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

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

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

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

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

©Hyas Group, 2020



2Q2020 Economic Data
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent 5-YrHigh 5-YrLow % Off Peak Date
Jobs Added/Lost Monthly 4,800,000 4,800,000 -20,787,000 -56,533  Jun-20 Gas: Price per Gallon $2.07 $2.88 $1.79 -28.3% Jun-20
Unemployment Rate 1.1% 14.7% 3.5% 4.7% Jun-20 Spot Oil $38.31 $70.98 $16.55 -46.0% Jun-20
Median Unemployment Length (Weeks) 1.1 13.2 4.0 9.8 Jun-20 Case-Shiller Home Price Index 223.9 223.9 178.3 25.6%* Apr-20
Average Hourly Earnings $29.37 $30.03 $25.01 $26.84 Jun-20 Medical Care CPI 521.1 521.1 446.7 16.7%* Jun-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



2Q2020 Bond Market Data

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

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America




2Q2020 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Sector

Consumer Discretionary
Information Technology
Energy

Materials
Communication Services
Industrials

Health Care

Real Estate

Financials

Consumer Staples
Utilities

Sector

Energy

Consumer Discretionary
Information Technology
Materials

Health Care

Industrials

Consumer Staples
Communication Services
Financials

Real Estate

Utilities

Sector

Energy

Consumer Discretionary
Materials

Information Technology
Industrials

Health Care

Consumer Staples

Real Estate
Communication Services
Financials

Utilities

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

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

Tyr.
12.59%
35.90%
-36.09%

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

3.62%

-2.11%

Tyr.
-53.91%

2.27%

7.68%
-11.15%
12.41%
-6.47%

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

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

2.92%

1.73%
-18.09%

4.68%
-23.76%
-8.37%

Index Performance Data

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

Index Performance Data (net)

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

QTR YTD 1yr. 3 yrs.
16.12% | -11.00% -4.80% 1.13%
14.887% -11.34%  -5.13% 0.81%
15.26% | -12.78% -6.78% 0.00%

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

11.61% -7.12% 3.10% 2.97%

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

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

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

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

H Euro
10%

-10%
QTR

M Japanese Yen

Foreign Currency v. US$ Returns

M Swiss Franc

Pound Sterling

M Chinese Yuan

10 Yr

Exchange Rates

Japanese Yen
Euro

British Pound
Swiss Franc

Chinese Yuan

1Q20 4Q19  3Q19

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

2Q19

107.84
0.88
0.79
0.98
6.87

1Q19

110.68
0.89
0.77
1.00
6.71

Regional Exposure

Top 10 Countries (MSCI AC World ex-USA)

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

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

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

Emerging  Emerging Emerging
Markets

78.51%

Markets Markets Markets
34.00% 32.14% 39.42%

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

Emerging Global

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

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

Global Global Emerging
Intl Large Cap TIPS Intl Cash

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

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

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

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

Small Cap Large Cap
16.35% 11.95%

Large Cap
4.91%

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

Global
Balanced

4.16%

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

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

High Yield = Commod.
-3.80% 5.08%

onds Balanced Bonds Balanced

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

Global
Bonds
5.54%

Emerging Global
Markets Bonds
-14.90% 2.09%

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

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

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

Global Emerging Emerging

Cash

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

-4.49% -53.33% -18.42%
Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.

Emerging
Markets
-14.58%

TIPS Small Cap
0.41% -1.57%

Commod.

-19.40%

Commod. Commod. Commod. Commod. Cash
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan Second Quarter 2020

Fixed Income International
San Jose Stable Value Option - $46,299 2.2% Vanguard Total Intl Stock Index Adm VTIAX $5,153 0.2%
Vanguard Federal Money Market Inv VMFXX $15,954 0.8% American Funds Europacific Growth RS RERFX $0 0.0%
Loomis Sayles Core Plus Bond N NERNX $0 0.0% DFA International Small Company | DFISX $0 0.0%
Templeton Global Bond R6 FBNRX $0 0.0% Invesco Oppenheimer Developing Markets Y ODVYX $15,399 0.7%
Total $62,253 3.0% Total $20,551 1.0%
Large Cap Ticker Assets % Asset Allocation Ticker Assets %
AMG Yacktman | YACKX $8,097 0.4% Vanguard Target Retirement Income Inv VTINX $0 0.0%
Vanguard Equity-Income Adm VEIRX $0 0.0% Vanguard Target Retirement 2015 Inv VTXVX $6,311 0.3%
Vanguard Institutional Index Instl VINIX $20,700 1.0% Vanguard Target Retirement 2020 Inv VTWNX $118,574 5.7%
Vanguard Total Stock Market Index | VITSX $11,700 0.6% Vanguard Target Retirement 2025 Inv VTTVX $144164 6.9%
American Funds Growth Fund of America RS RGAFX $25,922 1.2% Vanguard Target Retirement 2030 Inv VTHRX $406,425 19.4%
Fidelity Advisor New Insights | FINSX $12,148 0.6% Vanguard Target Retirement 2035 Inv VTTHX $145,548 7.0%
Total $78,567 3.8% Vanguard Target Retirement 2040 Inv VFORX $71,071 3.4%
Vanguard Target Retirement 2045 Inv VTIVX $257,608 12.3%
Ticker Assets Vanguard Target Retirement 2050 Inv VFIFX $189,072 9.0%
JPMorgan Mid Cap Value L FLMVX $0 0.0% Vanguard Target Retirement 2055 Inv VFFVX $464,774 22.2%
Vanguard Mid Cap Index Inst| VMCIX $0 0.0% Vanguard Target Retirement 2060 Inv VTTSX $59,483 2.8%
Janus Henderson Enterprise N JDMNX $14,490 0.7% Vanguard Target Retirement 2065 Inv VLXVX $6,371 0.3%
Total $14,490 0.7% Total $1,869,402 89.3%
Small Cap Ticker Assets Specialty Ticker Assets
Janus Henderson Small Cap Value | JSCOX $0 0.0% Parnassus Core Equity Instl PRILX $22,057 1.1%
Vanguard Small Cap Index Instl VSCIX $6,514 0.3% VY Clarion Real Estate | IVRIX $15,615 0.7%
Emerald Growth Institutional FGROX $4,060 0.2% Total $37,672 1.8%
Total $10,573 0.5%

TOTAL PLAN ASSETS $2,093,508



CITY OF SAN JOSE PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan Second Quarter 2020

HISTORICAL PLAN ALLOCATION

Asset Class 2Q20 2019 2018 2017 2016 2015 2014 2013
E;;;Y Fixed Income  3.0%  3.0% N/A N/A N/A N/A N/A N/A
o Large Cap 3.8% 2.5% N/A N/A N/A N/A N/A N/A
Fived Mid Cap 0.7% 0.8% N/A N/A N/A N/A N/A N/A
ixe
Income Small Cap 0.5% 0.6% N/A N/A N/A N/A N/A N/A
3.0% International 1.0% 0.7% N/A N/A N/A N/A N/A N/A
Asset Allocation 89.3% 91.4% N/A N/A N/A N/A N/A N/A
Specialty 1.8% 1.0% N/A N/A N/A N/A N/A N/A
Asset
Allocation
89.3%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
W Core m Growth M Value m US mNon-US W Active M Passive
2Q20 50.4% 35.0% 14.7% 2Q20 87.3% 12.7% 2Q20 80.3% 19.7%
2019 42.7% 40.3% 17.0% 2019 87.4% 12.6% 2019 82.5% (VASYA

*Excludes Fixed Income, Asset Allocation, and Miscellaneous assets

**Excludes Asset Allocation and Miscellaneous assets



CITY OF SAN JOSE PLAN ASSET ALLOCATION

401(a) Defined Contribution Plan Second Quarter 2020
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) () Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $23,412 $3,632 $0 $35,103 $105 $62,253 2Q20 $1,732,306 $64,602 $296,600 $2,093,508
Large Cap $56,928 $4,450 $0 $4,050 $13,139 $78,567 YTD $1,983,351 $177,614 ($67,457) $2,093,508
Mid Cap $11,759 $0 $0 $0 $2,730 $14,490 2019 N/A N/A N/A $1,983,351
Small Cap $8,213 $0 $0 $0 $2,360 $10,573 2018 N/A N/A N/A N/A
International $16,709 $623 $0 $135 $3,084 $20,551 2017 N/A N/A N/A N/A
Asset Allocation $1,583,924 $87,925 ($32,650) ($39,946) $270,149 $1,869,402 2016 N/A N/A N/A N/A
Specialty $31,362 $623 $0 $657 $5,031 $37,672 2015 N/A N/A N/A N/A
Total $1,732,306 $97,252 ($32,650) $0 $296,600 $2,093,508
Returns Average Account Balance
W 401(3) DC Plan B 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
2 32
5 P Ending Avg. Balance D 57503
° ©°
2 e °
s
o
- Avg. Mkt. Gain/Loss . $2,492
Avg. Net Cash Flow I $543

Beginning Avg. Balance _ $14,557

($10,000) $0 $10,000 $20,000

Qtr

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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CITY OF SAN JOSE PERFORMANCE REVIEW
401(a) Defined Contribution Plan Second Quarter 2020

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

San Jose Stable Value Option 0.62 1.22 2.52 2.55 2.47 2.35 2.52 2.54 2.60 2.36 2.30 2.12

Us9o Day T-Bill 0.04 0.31 1.20 1.62 112 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/-Index 0.58 0.91 1.32 0.93 1.35 1.76 0.46 0.60 1.67 2.04 2.25 2.08
US Money Market - Taxable 1 1 1 1 1 1 1 1 1 1 1 1

Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Federal Money Market Inv 0.08 0.42 1.39 1.62 1.10 0.55 2.14 1.78 0.81 0.30 0.04 0.01

Us9o Day T-Bill 0.04 0.31 1.20 1.62 112 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/-Index 0.04 0.1 0.19 0.00 (0.02) (0.04) 0.08 (0.16) (012) (0.0 (0.02) (0.02)
US Money Market - Taxable 4 4 4 2 1 2 3 4 2 2 14 65

Yr 10Yr 2019 2018 2017 2016 2015 2014

Loomis Sayles Core Plus Bond N 5.27 6.90 9.39 5.77 4.93 5.30 9.05 -0.52 5.31 7.59 -3.84  6.39

BBgBarc Capital US Aggregate Bond Index ~ 2.90 6.14 8.74 5.32 4.30 3.82 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index 2.37 0.76 0.65 0.45 0.63 1.48 0.33 (0.53) 177 495 (4.39) 0.43
US Fund Intermediate Core-Plus Bond 61 6 9 6 6 7 57 41 15 2 97 22

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

Templeton Global Bond R6 0.13 -4.27 -596 -0.79 0.70 2.88 1.01 1.57 2.79 6.78 -3.91 1.97

FTSE WGBI ex USD Index  2.98 1.04 0.86 2.87 3.32 1.81 5.32 -1.82 10.33 1.81 -554  -2.68
+/-Index (2.85) (5.31) (6.82) (3.66) (2.62) 1.07 (4.30) 3.38 (7.54) 497 1.64 4.65
US Fund World Bond 100 96 100 95 94 39 98 15 82 13 43 42

Yr 10Yr 2019 2018 2017 2016 2015 2014

AMG Yacktman | 15. 96 -9.18  -3.57 6.27 7.47 10.55 VAT 2.69 1823 11.20 -5.63 11.33

S&P 500 Value Index 1315  -15.52 -4.50 3.74 5.98 10.88 3193 -895 1536 17.40 -3.13 12.36
+/-Index  2.81 6.34 0.93 2.53 1.49 (0.33) 14.27) 1.64 2.87 (6.20) (2500 (@1.02)
US Fund Large Value 44 10 22 1 9 30 96 1 79 42 91 53
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PERFORMANCE REVIEW

CITY OF SAN JOSE
Second Quarter 2020

401(a) Defined Contribution Plan

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

Vanguard Equity-Income Adm g : -5.45 444 5 5 2535 -5.65 1849 14.82 0.86 11.38
10.88 3193  -895 1536 1740 -313 1236

S&P 500 Value Index 1315  -1552 -450 374 5.98

+/-Index (0.48) 2.21 (095 0.70 1.17 1.14 (6.58) 3.31 3.13 (2.58) 3.99 (0.98)
US Fund Large Value 84 33 34 24 1 4 51 21 23 44 6 36
Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Institutional Index Instl 2055 -3.08 749 10.70 10.70 13.96 3146 -442 2179 11.93 1.37 13.65
S&P 500 Index 20.54 -3.08 7.51 10.73 10.73 13.99 3149 -438 21.83  11.96 1.38 13.69
+/-Index  0.01 0.00 (0.02) (0.03) (0.03) (0.03) (0.02) (0.04) (0.04) (0.03) (0.0 (0.04

22 17 10 8 24 27 29 27 20 18

US Fund Large Blend 44 30

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

Vanguard Total Stock Market Index | 2210 -3.38 6.47 10.04 10.03 13.74 30.81 -5.16 2117  12.67 042 12.56
13.99 3149 -438 21.83  11.96 1.38 13.69

S&P 500 Index 20.54 -3.08 7.51 10.73 10.73
+/-Index 156  (0.30) (1.04) (0.69) (0.70) (0.25) (0.67) (0.78) (0.66) 0O.71 (0,97 (112)

US Fund Large Blend 20 37 39 33 29 18 39 42 45 20 37 36

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

American Funds Growth Fund of America R5 26.12 7.15 16.77 14.64 13.16 14.98 28.48 -2.66 26.44 8.75 5.65 9.61
S&P 500 Growth Index  26.23 7.93 17.75 16.75 14.63 16.62 31.13 -0.01 2744 6.89 5.52 14.89
+/-Index (0.11) (0.78) (0.98) (2.11) (1.47) (1.64) (2.65) (2.65) (1.00) 1.86 0.13 (5.28)

US Fund Large Growth 56 54 53 61 50 56 80 54 58 10 34 56

Yr 10Yr 2019 2018 2017 2016 2015 2014

Fidelity Advisor New Insights | 24.41 2.22 8.70 12.63 11.32 13.83 29.42 -414 28.30 6.55 2.64 9.51
S&P 500 Growth Index  26.23 7.93 17.75 16.75 14.63 16.62 31.13 -0.01 2744 6.89 5.52 14.89
+/-Index (1.82) (5.71) (9.05) (412 (3.31) 2.79) a7y (4a3) 086 (0.35) (2.88) (5.38)

US Fund Large Growth 67 73 81 74 67 73 75 70 47 25 59 57
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CITY OF SAN JOSE PERFORMANCE REVIEW
401(a) Defined Contribution Plan Second Quarter 2020

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
1815 -19.44 -13.71 -123 244 1027 || 2663 -11.65 13.67 14.62 -235 1514
Russell Mid Cap Value Index ~ 1995 -18.09 -11.81 -054 332 1029  27.06 -1229 1334 20.00 -478 1475
+/-Index (180) (135 (1.90) (0.69) (0.88) (0.02) (0.44) 064 033 (537) 243 039
US Fund Mid-Cap Value 67 45 53 a7 46 14 45 30 39 71 25 6

QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
2496 -716 -018 647 7.00 1249 [ 31.04 924 1929 11.23 -133 1378
Russell Mid Cap Index 2461 -9.13 -224 579 676 1235 3054 -9.06 1852 1380 -244 13.22
+/-Index 035 197 206 068 024 0.14 050 (0.18) 078 (257 111 057
US Fund Mid-Cap Blend 24 " 12 8 10 4 13 32 17 73 17 5

QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
2325 -637 030 1176 176 1521 [ 3540 -0.81 2665 1218 357 1219
Russell Mid Cap Growth Index 3026 416 191 1476 1160 1509 3547 -475 2527 733 -020 1190
+/-Index (7.01) (10.53) (11.61) (3.00) 0.6 0.12 (0.07 394 138 485 377 029
US Fund Mid-Cap Growth 88 88 86 58 26 21 31 13 28 9 12 1

Yr 10Yr 2019 2018 2017 2016 2015 2014
12.81 -23.96 -17.67 -3.30  2.43 7.26 2611 -13.04 12.81 2645 -2.56 7.42
Russell 2000 Value Index 1891 -2350 -17.48 -4.35 126 7.82 2239 1286 7.84 3174 747 422
+/-Index  (610) (0.46) (0.19) 1.05 117 (056) 371  (007) 498 (5290 491 3.0
US Fund Small Value 96 56 47 23 12 48 16 27 14 45 9 7

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

Vanguard Small Cap Index Instl 26.69 -11.42 -559 4.00 5.41 11.61 2740 -932 16.25 1832 -3.63 7.53

Russell 2000 Index 2542 -1298 -6.63 2.01 4.29 10.50 2552 -11.01 1465  21.31 -4.41 4.89
+/-Index 127 1.56 1.04 1.99 112 1.1 1.88 1.70 1.60 (299) 078 2.64
US Fund Small Blend 19 12 12 5 6 3 18 20 13 70 34 13
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PERFORMANCE REVIEW

CITY OF SAN JOSE
Second Quarter 2020

401(a) Defined Contribution Plan

Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3223 022 384 942 730 1499 [ 2870 -1157 2811 10.89 124  7.19
Russell 2000 Growth Index 30.58 -3.06 348 7.86  6.86 1292 2848 931 2217 1132 -138 560
+/-Index 165 328 036 156  0.44 2.07 022 (226) 594 (043) 262 159

US Fund Small Growth 47 46 50 48 61 20 40 83 15 47 15 1

Yr 10Yr 2019 2018 2017 2016 2015 2014

1811 -1059 -4.09 1.09 242 5.27 2151 -14.43 2755 4.67 -426 -4.17
FTSE Global All Cap ex US Index ~ 17.15  -1091  -416 139 271 5.60 2219 1436 2777 504 -403 -3.12
+/-Index 096 032 0.07 (030) (0290 (033) (0.68) (0.0 (0.20) (0.37) (0.23) (1.06)

US Fund Foreign Large Blend 23 43 11 35 29 56 52 50 23 12 79 33

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

American Funds Europacific Growth RS 2277 -4.81 3.12 4.7 4.85 743 2737 -1495 31.09 1.00 -0.53 -2.35
5.80 6.07 5.61 7.04 2734 1443 32.01 0.12 -1.25  -2.65

MSCI ACWI Ex-USA Growth (Net) Index 19.11 -2.62
+/-Index 3.66 (219) (2.68) (1.36) (0.76) 0.39 0.03 (0.53) (0.93) 0.88 0.72 0.30
US Fund Foreign Large Growth 30 69 62 59 53 52 59 59 45 21 67 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
-6.30

DFA International Small Company | 21.00 -15.56 -6.62 -1.84 244 6.92 2420 -19.42 30.24 5.80 5.91 :
MSCI EAFE Small Cap Index  19.88  -13.11  -352  0.53 3.81 8.02 2496 -17.89 33.01 218 9.59  -4.95
+/-Index 112 (245) (3.10) (237 (1.37) (1.10) (0.76) (1.53) (@77) 362 (3.67) (1.35)

US Fund Foreign Small/Mid Blend 44 68 54 51 36 31 30 48 64 24 43 64

Yr 10Yr 2019 2018 2017 2016 2015 2014

Invesco Oppenheimer Developing Markets Y 18.22 -8.77 -1.87 4.35 4.59 5.44 2431 -1195 35.10 YAV -13.84 -4.55
MSCI Emerging Markets (Net) Index 18.08 -9.78  -3.39 1.90 2.86 3.27 18.42 -14.58 37.28 1119 1492 -2.19
2.45 1.73 217 5.89 2.63 (218) (4.0 108 (2.37)

+/-Index 0.14 1.01 1.52

US Fund Diversified Emerging Mkts 67 37 39 19 20 12 21 14 50 57 47 70
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CITY OF SAN JOSE PERFORMANCE REVIEW
401(a) Defined Contribution Plan Second Quarter 2020

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
2 84 146 569 539 493 584 [ 1316 -1.99 847 525 -017 5.54
Vanguard Retirement Income Index ~ 7.95 1.95 6.25 5.71 5.18 6.04 1340 -1.98 8.67 5.35 0.12 5.76
+/-Index (0.11) (0.49) (0.56) (0.32) (0.25) (0.20) (0.24) (0.0D (0.19) (0.10) (0.30) (0.23)
US Fund Target-Date Retirement 61 35 22 20 20 23 49 21 62 41 7 19

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

Vanguard Target Retirement 2015 Inv 8.90 0.79 5.45 5.78 5.47 7.55 14.81 -297 11.50 6.16 -0.46 6.56

Vanguard Retirement 2015 Index 8.95 1.28 6.08 6.12 5.74 7.75 15.08 -2.88 11.61 6.40 -0.22 6.77
+/-Index (0.05) (0.49) (0.63) (0.34) (0.27) (0.20) (0.27) (0.09) (041 (0.24) (0.24) (0.21)
US Fund Target-Date 2015 78 23 27 26 29 35 69 20 44 56 " 3

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

Vanguard Target Retirement 2020 Inv 140 -0.58 5.09 6.09 5.96 8.31 17.63 -4.24 14.08 6.95 -0.68 7.1

Vanguard Retirement 2020 Index  11.45 0.00 5.77 6.48 6.26 8.58 17.87 -4.14 14.22 717 -0.40 7.37
+/-Index (0.05) (0.58) (0.68) (0.39) (0.30) (0.27) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 33 44 24 18 12 14 28 42 17 29 23 1
Yr 10Yr 2019 2018 2017 2016 2015 2014
1320 -1.46 482 633  6.29 8.88 19.63 -515 1594 748 -0.85 7.7
Vanguard Retirement 2025 Index 1322 -0.88 5.55 6.75 6.61 9.16 19.93 -5.01 16.08 7.66 -0.58 7.45
+/-Index (0.02) (0.58) (0.73) (042) (0.32) (0.28) (0.30) (0.14) (0.14) (0.18) (0.27) (0.28)
US Fund Target-Date 2025 28 43 24 22 14 17 22 42 21 23 24 4

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

Vanguard Target Retirement 2030 Inv 14.58 -2.33 4.40 6.42 6.47 9.37 21.07 -5.86 17.52 7.85 -1.03 717

Vanguard Retirement 2030 Index  14.53 -1.78 5.10 6.82 6.78 9.64 21.33 -574  17.65 8.1 -0.80 7.51

+/-Index 0.05 (0.55) (0.70) (0.40) (0.3D (0.27) (0.26) (0420 (0.13) (0.26) (0.23) (0.34)
US Fund Target-Date 2030 37 40 30 26 22 21 32 37 34 32 31 5
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CITY OF SAN JOSE PERFORMANCE REVIEW
401(a) Defined Contribution Plan Second Quarter 2020

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
15. 9o 324 394 645 662 984 [ 2244 -658 1912 826 -126 7.24
Vanguard Retirement 2035 Index  15.85  -2.72 4.59 6.86 6.93 10.11 2276 -648 19.24 8.55 -1.02 7.57
+/-Index 0.05 (0.52) (0.65) (0.41) (0.3D (0.27) (0.33) (0.10) (042) (0.29) (0.24) (0.33)
US Fund Target-Date 2035 50 38 26 27 24 19 42 32 35 32 37 10

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
1729 -4m 346 650 676 1008 J 2386 -732 2071 873 -159 715
Vanguard Retirement 2040 Index 1717 -3.69 4.03 6.88 7.08 10.37 24.19 -7.22 20.87 898 -1.25 7.61
+/-Index 012 (042) (057 (038 (032 (029 (033 (01D (0.16) (0.25) (0.34) (0.46)
US Fund Target-Date 2040 47 36 26 20 22 20 43 37 25 27 43 12

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
1870 -490 297 641 679 1010 [ 2494 790 2142 887 -157 7.6
Vanguard Retirement 2045 Index  18.49  -4.58 3.52 6.79 7.10 10.38 2536  -7.77 21.54 9.13 -1.25 7.61
+/-Index 021 (0.32) (055 (0.38) (03D  (0.28) (0.42) (0.13) (0.1 (0.26) (0.32) (0.45)
US Fund Target-Date 2045 36 39 38 25 23 19 43 43 26 28 42 12

Yr 10Yr 2019 2018 2017 2016 2015 2014
18. 67 490 3.02 642 679 1010 [ 2498 -790 2139 885 -1.58 7.8
Vanguard Retirement 2050 Index 1849  -4.58 3.52 6.79 7.10 10.38 2536 -7.77 2154 9.13 -1.25 7.61
+/-Index 018  (0.32) (0.50) (0.37) (03D  (0.28) (0.38) (0.13) (0.14) (0.28) (0.32) (0.43)
US Fund Target-Date 2050 51 34 34 24 22 24 a7 37 38 29 45 16

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

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

Vanguard Retirement 2055 Index  18.49  -4.58 3.52 6.79 7.10 10.38 2536  -7.77 21.54 9.13 -1.25 7.61
+/-Index 0.15 (0.37) (0.57) (0.39) (0.33) - (0.38) (0120 (0.416) (0.25) (0.46) (0.42)
US Fund Target-Date 2055 54 33 33 26 24 - 51 37 48 27 53 16
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CITY OF SAN JOSE
401(a) Defined Contribution Plan

PERFORMANCE REVIEW
Second Quarter 2020

Vanguard Target Retirement 2060 Inv 18 61
18.49

Vanguard Retirement 2060 Index

+/- Index

US Fund Target-Date 2060+

Vanguard Target Retirement 2065 Inv 18.59
18.49

Vanguard Retirement 2065 Index
+/- Index

US Fund Target-Date 2060+

Parnassus Core Equity Instl 17.90
S&P 500 Index 20.54

+/- Index

US Fund Large Blend

VY Clarion Real Estate |

FTSE NAREIT All Equity REITs Index

+/- Index

US Fund Real Estate

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
-4.95 2.95 6.39 6.76 2496 -7.87 21.36 8.84 -1.68 7.16
-4.58 3.52 6.79 7.10 - 2536  -7.77 21.54 9.13 -1.25 7.61
0.12 (0.37) (0.57) (0.40) (0.34) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)
62 25 31 30 44 - 66 34 53 21 46 8
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
-4.58 3.52 6.79 - - 2536  -7.77 -
0.10 (0.45) (0.68) - - - (0.39) (0.18) - - - -
64 27 35 - - - 64 39 - - - -
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
-1.93 6.75 11.93 10.84 13.63 30.96 0.05 16.81 10.60 -0.33 14.70
-3.08 7.51 10.73 10.73 13.99 31149  -438 21.83 11.96 1.38 13.69
(2.64) 1.15 (0.76) 120 on (0.36) (0.53) 444 (5.02) 36 072 1.01
74 18 35 5 8 23 36 3 86 50 47 10
Yr 10Yr 2019 2018 2017 2016 2015 2014
13.58 -16.96 -10.09 0.61 3.77 8.77 2848 -7.42 5.47 4.47 3.20 30.27
13.25 -13.30 -6.47 3.51 6.56 10.39 28.66 -4.04 8.67 8.63 2.83 28.03
0.33 (3.66) (3.62) (2900 (279 (1.62) (0.19) (3.38) (3.200 (416) 0.37 2.24
30 61 55 58 61 58 35 76 48 85 43 34
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CITY OF SAN JOSE PLAN FEE ANALYSIS

401(a) Defined Contribution Plan Second Quarter 2020
Annualized Plan Cost (%) Average Participant Balance and Cost (€]
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost m Avg. Admin Cost Avg. Part Balance
0.60% $18,000 $16,075
s 32 $14,745
g <
o o
52 32
0.40% g g $12,000
N N
o o
21
$19 $
0.20% $6,000
$24 $27
0.00% $0
1Q20 2Q20 1Q20 2Q20
Annualized Contracted Revenue v. Revenue Received Annualized Investment Cost Summary
(as a % of total assets) (as a % of total assets)
B Revenue Received Contracted Revenue B Avg. Admin Cost per Participant Avg. Investment Cost per Participant
0.20% 0.60%
2 2
0, SY_) E
0.15% pac S
0.40%
0.10% 32 3
2 2
o o 0.20% 0.131% 0.131%
0.05%
0.161% 0.165%
0.00% 0.00%
1Q20 2Q20 1Q20 2Q20
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CITY OF SAN JOSE PLAN FEE ANALYSIS

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

Fund Ticker Assets Ratio Share Admin Fee Invest. Cost Cost
San Jose Stable Value Option - $26,184 0.30% 0.00% 0.00% $79 $0
Vanguard Federal Money Market Inv VMFXX $16,648 0.11% 0.00% 0.13% $18 $22
Loomis Sayles Core Plus Bond N NERNX $0 0.39% 0.00% 0.13% $0 $0
Templeton Global Bond R6 FBNRX $0 0.56% 0.00% 0.13% $0 $0
AMG Yacktman | YACKX $7,471 0.75% 0.08% 0.00% $50 $6
Vanguard Equity-Income Adm VEIRX $0 0.18% 0.00% 0.13% $0 $0
Vanguard Institutional Index Instl VINIX $17,265 0.04% 0.00% 0.13% $6 $22
Vanguard Total Stock Market Index | VITSX $10,500 0.03% 0.00% 0.13% $3 $14
American Funds Growth Fund of America RS RGAFX $21,686 0.36% 0.05% 0.08% $67 $28
Fidelity Advisor New Insights | FINSX $10,825 0.84% 0.25% 0.00% $64 $27
JPMorgan Mid Cap Value L FLMVX $0 0.75% 0.10% 0.03% $0 $0
Vanguard Mid Cap Index Instl VMCIX $0 0.04% 0.00% 0.13% $0 $0
Janus Henderson Enterprise N JDMNX $13,125 0.66% 0.00% 0.13% $87 $17
Janus Henderson Small Cap Value | JSCOX $0 0.79% 0.10% 0.03% $0 $0
Vanguard Small Cap Index Instl VSCIX $5,828 0.04% 0.00% 0.13% $2 $8
Emerald Growth Institutional FGROX $3,565 0.71% 0.05% 0.00% $24 $2
Vanguard Total Intl Stock Index Adm VTIAX $4,758 0.11% 0.00% 0.13% $5 $6
American Funds Europacific Growth R5 RERFX $0 0.51% 0.05% 0.08% $0 $0
DFA International Small Company | DFISX $0 0.52% 0.00% 0.13% $0 $0
Invesco Oppenheimer Developing Markets Y ODVYX $13,872 1.00% 0.25% 0.00% $104 $35
Vanguard Target Retirement Income Inv VTINX $0 0.12% 0.00% 0.13% $0 $0
Vanguard Target Retirement 2015 Inv VTXVX $6,054 0.13% 0.00% 0.13% $8 $8
Vanguard Target Retirement 2020 Inv VTWNX $59,287 0.13% 0.00% 0.13% $77 $77
Vanguard Target Retirement 2025 Inv VTTVX $135,229 0.13% 0.00% 0.13% $176 $176
Vanguard Target Retirement 2030 Inv VTHRX $438,122 0.14% 0.00% 0.13% $613 $570
Vanguard Target Retirement 2035 Inv VTTHX $129,653 0.14% 0.00% 0.13% $182 $169
Vanguard Target Retirement 2040 Inv VFORX $61,776 0.14% 0.00% 0.13% $86 $80
Vanguard Target Retirement 2045 Inv VTIVX $234,136 0.15% 0.00% 0.13% $351 $304
Vanguard Target Retirement 2050 Inv VFIFX $178,906 0.15% 0.00% 0.13% $268 $233
Vanguard Target Retirement 2055 Inv VFFVX $429,514 0.15% 0.00% 0.13% $644 $558
Vanguard Target Retirement 2060 Inv VTTSX $49,506 0.15% 0.00% 0.13% $74 $64
Vanguard Target Retirement 2065 Inv VLXVX $4,481 0.15% 0.00% 0.13% $7 $6




CITY OF SAN JOSE PLAN FEE ANALYSIS

401(a) Defined Contribution Plan Second Quarter 2020
Annualized
Quarter Average Expense Revenue Est. Total Net  Est. Total Admin.
Ticker Assets Ratio Share Admin Fee Invest. Cost Cost
Parnassus Core Equity Instl PRILX $20,315 0.63% 0.10% 0.03% $108 $26
VY Clarion Real Estate | IVRIX $14,202 0.68% 0.28% 0.00% $57 $40
TOTAL $1,912,907 $3,160 $2,497
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $624 $2,497
Contracted Revenue (est): $275 $1,100
Net Excess/(Deficit) (est): $349 $1,397
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Release date 07-31-2020

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 R5 (USD) 03-18-2018 H19USFund Foreign Large~ USANRUSD  USA Growth R Growth
Growth usb
A | £ |EEN | G | 6B |EEN | GR (6B |ER |G |ER| B Em——w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 92 91 90 92 36 89 93 92 92 92 % Mﬂw_ﬂ_“m\w %
2018 102 282 D86 1261 1495 O
2019 1319 387 159 1009 27.37 2 Growth of $10,000
2020 2246 2277 — — 065 == American Funds Europa
........................................................................................ a0k Growth R
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 26,812
Load-adj Mthly 995 519 6.00 708 763 ‘o0« — Category Average
Std 06-30-2020 312 — 485 743 733 21,283
Total Return 995 519 600 708 7.63 o prndard ndex
+/- Std Index 929 381 279 256 —
+/- Cat Index -325 -200 -095 020 — Ak
% Rank Cat 61 61 50 53 M M M M M m M m m M M M Performance Quartile
(within category)
No. in Cat 475 419 340 246 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 38.28 | 41.31 | 35.09 | 41.13 | 48.98 | 47.04 | 45.27 | 45.01 | 56.09 | 44.95 | 5551 | 55.87 NAV/Price
7-day Yield — — 3955 | 972 |-1333 | 1957 | 2054 | 235 | -053 | 100 | 3109 |-1495 | 2737 | 065 Total Return %
30-day SEC Yield 07-31-20 0.66 066 90| 144 | 037 | 274| 525| 151 | 513 | -349 | 389 | 076 | 585 | 7.68 +/- Standard Index
Performance Disclosure 087 | -474 | 087 | 291 505 | 030| 072 | 088 | -093 | -053 | 0.03| -3.33 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - o _ _ o 28 67 21 45 59 59 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — — — 34 361 363 399 439 469 493 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than Cash 357 3.66 0.09 Snee Amount 352 Total Stocks A Total Fixed-income, &
o ' 03-2020 38% Turnover Ratio
their original cost. US Stocks 0.35 0.35 0.00 Reli Industries Ltd 2.88
Current performance may be lower or higher than return data Non-US Stocks 95.91 95.91 000 @ eliance In : ustries Lt :
quoted herein. For performance data current to the most recent Bonds 0.07 0.07 000 © ASML Holding NV 211
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.09 0.09 000 @ MercadoLibre Inc 2.69
www.americanfunds.com. Total 10000 100.09 009 @® 392 mil  AIA Group Ltd 2.38
Fees and Expenses @ 135 mil  Alibaba Group Holding Ltd Ordinary 2.37
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges iySwle | roroloSmies A0 Wie Gt ©  39mil Daichi Sankyo Co Ltd 210
Front-End Load % NA < P/E Ratio TTM 234 139 083 g 3mil Shopify Inc A 177
Deferred Load % NA € P/CRatio TTM 123 135 077 e 6mil Keyence Oo_‘U 1.65
Fund Expenses g M\Mﬁ\wﬂﬂﬁzﬁ_yu @%.m “mw NMM @ 6 mil  LVMH Moet Hennessy Louis Vuitton SE 1.60
Management Fees % 0.41 g $mil ’ ’ @ 41 mil - Chugai Pharmaceutical Co Ltd 1.44
b ) g
12b1 Expense % NA &) 150 mil  HDFC Bank Ltd 1.40
Net Expense Ratio % 051 Fixed-Income Style Avg Eff Maturty ) 5mil Nintendo Co Ltd 1.34
Gross Expense Ratio % 051 Avg Eff Duration e 31 mil Tencent Holdings Ltd 1.29
Risk and Return Profile N Avg Wtd Coupon 250 @ 18mil - Sea Ltd ADR 126
3vr 5vr 0V £ Avg Wid Price ) 181 mil Taiwan Semiconductor Manufacturing 1.25
419 funds 340 funds 246 funds g —
Morningstar mm::@jg 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 31 095
Morningstar Return Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 58 0.74
AA __ & Consumer Cyclical 156 1.43
o s SYe o __ [ Financial Services 144 0.82
Standard Deviation 17.05 15.32 14.76 BBB B Real Estate 13 0.48
Mean 5.19 6.00 7.08 BB - Sensiti 84 05
Sharpe Ratio 029 038 050 — W ooensiive . : :
B — B Communication Services 8.4 097
MPT Statistics Standard Index Best Fit Index Below B — a Energy 5.7 1.19
gxos___:%%r mww_ NR — [ Industrials 8.4 077
S X
Technol 15.9 1.32
Alpha 3.82 3.25 Regional Exposure Stocks % Rel Std Index E gchnology
Beta 1.05 1.0 Americas 120 18 — Defensive . 245 1.00
R-Squared 96.20 9645  Greater Europe 420 0.96 = Consumer Defensive 59 0.57
12-Month Yield 1.18%  Greater Asia 460 0gg [ Healthcare 155 145
Potential Cap Gains Exp 9.20% a 31 0.90
Operations
Family: American Funds Ticker: RERFX Incept 05-15-2002
Manager: Multiple ISIN: US2987068390 Type: MF
Tenure: 19.2 Years Minimum Initial Purchase: ~ $250 Total Assets: $166,909.76 m
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: usb Purchase Constraints: A

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

American Funds Growth

Category Index

Morningstar Cat

£3= Silver ok S&P 500 TRUSD  Russell 1000 US Fund Large Growth
Fund of Amer R5 (USD) 04-23-2020 1,232 US Fund Large Growth Growth TR USD
29| B |8 |EB |ER |6 6D |EED (6D (D (EER )
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 90 93 90 90 91 90 91 93 90 92 94 94 Mﬂw_ﬂ_“m\w %
2018 301 586 502 -1508 286 O
2019 1387 354 -209 1130 2848 MN” Growth of $10,000
2020 -15.04 26.12 — — 1381 0k == American Funds Growth Fund
) of Amer RS
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 53,320
Load-adj Mthly ~ 23.39 1569 1399 1498 10.04 ‘o0« — Category Average
Std 06-30-2020 1677  — 1316 1498 973 52,161
TotalRetun 2339 1569 13.99 14.98 10.04 o T pundard Index
+/- Std Index 1143 367 250 114 —
+/- Cat Index -6.45 -522 -285 -2.31 — Ak
% Rank Cat 51 65 50 56 Performance Quartile
Zo inc 1339 1232 1088 813 m M M m m M m m M M m M (within category)
. t
0-1n%a 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
) 27.28 | 30.39 | 28.68 | 34.30 | 42.95 | 42.63 | 41.24 | 42.00 | 49.49 | 42,69 | 51.06 | 58.11 NAV/Price
7-day Yield - — 3491 | 1263 | 459 | 2092 | 3420 | 961 | 565 | 875 | 2644 | -266 | 2848 | 1381 Total Return %
30-day SEC Yield 07-31-20 0.38 038 gaa | 244 | 670 | 492| 182 | -408 | 427 | -320 | 461 | 172 | 300 | 11.42 +/- Standard Index
Performance Disclosure 230 | -408 | -7.23 | 567 | 072 | -344 | -002 | 168 | -3.77 | -1.15 | -7.91 | -4.46 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 47 74 70 6 5 56 34 10 58 54 80 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1356 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM W_M_ ﬁmw_.ma;m 1 Total Fixed-Income. Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 583 5.83 000 00 36% Turmover Ratio g °
their original cost. US Stocks 83.72 8372 0.00 Netflix | 593
Current performance may be lower or higher than return data Non-US Stocks 9.81 9.81 000 © etflix Inc :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © Facebook Inc A 5.71
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.63 0.63 000 @ Amazon.com Inc 571
www.americanfunds.com. Total 10000 100.00 000 © 117 mil - Capital Group Central Cash Fund 5.67
Fees and Expenses ) 55 mil - Microsoft Corp 5.43
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySwle | orolodmmes N8 e Gt 5mil Tesla Inc 270 o
Front-End Load % NA . . P/ERatio TIM 29 119 084 o 17 mil UnitedHealth Group Inc 248
Deferred Load % NA % P/CRatio TTM 167 115 078 g 3mil Alphabet Inc Class C 217
= P/BRatio TTM 50 143 069 = 11 mil Broadcom Inc 169
Fund Expenses o Geo Avg Mkt Cap 118757 0.79 0.50 1 mil Mastercard Inc A A.mm
Management Fees % 0.27 £ Smil ® :
12b1 Expense % NA  — @ 16 mil  PayPal Holdings Inc 1.31
Net Expense Ratio % 03p Fixed-Income Style Avg Eff Maturiy C) 2mil - Alphabet Inc A 130
Gross Expense Ratio % 036 — Avg EFf Duration G 7 mil  Thermo Fisher Scientific Inc 1.28
Risk and Return Profile = Avg Wtd Coupon 100 @ 10 Bm_ Autodesk _:.n 122
3vr 5vr 0V £ Avg Wid Price ) 7mil  ASML Holding NV 1.17
1232 funds 1088 funds 813 funds g — .
Morningstar mm::@jg 3% 3% 3% = m@o:.m <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg  credit Quality Breakdown — Bond % L Cy ) . 288 099
Morningstar Return Avg Avg Avg  AAA — m wmm_n _/\_mﬁ.wm_m__.m | AMWM wmw
AA _ onsumer Cyclica . .
o sy SYetove __ [ Financial Services 9.2 071
Standard Deviation 17.64 15.55 14.01 BBB B Real Estate 17 0.59
Mean 1569 1399 1498 - o
Sharpe Ratio 082 085 103 BB — v Sensitive . 504 110
B — B Communication Services 202 1.85
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 1.7 0.69
rgosmea_ﬂ _ﬂw NR — [ Industrials 6.3 077
Aetonley [ Technology 222 092
Alpha 33 19 Regional Exposure Stocks % Rel Std Index Defonsi 03 082
’ e Americas 90.8 092 > Defensive . )
Beta 1.00 0.98 Greater E 56 5.95 = Consumer Defensive 26 0.35
R-Squared 94.06 gr.o7  ISAETRUIORE 4 > [ Healthcare 179 122
- Greater Asia 3.6 93.58 ’ )
12-Month Yield 0.84% i 02 0.07
Potential Cap Gains Exp 43.36%
Operations
Family: American Funds Ticker: RGAFX Incept 05-15-2002
Manager: Multiple ISIN: US3998748335 Type: MF
Tenure: 26.8 Years Minimum Initial Purchase: ~ $250 Total Assets: $225,549.68 mi
Objective: Growth Min Auto Investment Plan: ~ $50
Base Currency: usb Purchase Constraints: A

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




Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

AMG Yacktman | (USD)

Category Index

Morningstar Cat

ﬂm Gold Fekok ko S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
09-13-2019 1,114 US Fund Large Value TRUSD
Performance 07-31-2020 Investment Style
N A R A e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 86 89 90 84 79 31 83 78 73 69 73 77 Stocks %
0
2018 0% 389 374 B0 269 ol
2019 777 283 -028 648 1766 2 Growth of $10,000
2020 -21.68 15.96 — — -6.64 == AMG Yacktman |
40k 42,720
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
load-adj Mthly ~ -1.25 657 782 10.16 9.94 - 20k 29,593
Std 06-30-2020  -357  — 747 1055 9.86 Standard Index
Totalfetun 125 B57 782 1016 884 T g 46180
+/- Std Index -13.21 544 -367 -3.68 —
+/- Cat Index 476 387 245 004 — Ak
% Rank Cat 21 13 12 32 Performance Quartile
3 m M M M M M M M M m m M (within category)
No. in Cat 1202 1114 980 701 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 1522 | 16.54 | 17.51 | 19.12 | 23.54 | 25.12 | 20.87 | 21.39 | 22.85 | 19.05 | 20.48 | 19.12 NAV/Price
7-day Yield 08-18-20 5931|1264 | 730 | 1147 | 2774 | 1133 | 563 | 1120 | 1823 | 269 | 17.66 | -6.64 Total Retur %
30-day SEC Yield - — 3285|242 | 519 | -4.53 | -465 | -2.36 | -7.02 | 076 | -360 | 7.07 |-13.83 | -9.02 +/- Standard Index
Performance Disclosure 3962 | -286 | 691 | -6.03 | -479 | -212 | -1.81 | -6.14 | 457 | 1096 | -8.88 | 6.31 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 1 61 7 - o - - ‘ - 1 9% - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 1272 | 1240 | 1258 — — — — — — | 1244 | 1209 | 1224 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 49 Total Stocks , 8 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 19.36 19.36 0.00 03-2020 35% Turnover Ratio
their original cost. US Stocks 50.95 50.95 0.00 S | ics Co Ltd Partici
Current performance may be lower or higher than return data Non-US Stocks 2617  26.17 000 © amsung Electronics Co Ltd Partici 9.63
quoted herein. For performance data current to the most recent Bonds 3.52 352 000 @® Bollore SA 473
month-end, please call 800-835-3879 or visit Other/Not Clsfd 0.00 0.00 0.00 PepsiCo Inc 3.27
www.amgfunds.com. Total 10000 100.00 00 © Microsoft Corp 3.14
Fees and Expenses Brenntag AG 2.95
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySle | Torolofeie Q0 e Gt © 2mil Continental AG 295
Front-End Load % NA . P/ERatio TTM 176 070 0.98 130,000 Alphabet Inc Class C 2.84
Deferred Load % NA . % P/CRatio TTM 71 049 072 Tmil Procter & Gamble Co 268
= P/BRatio TTM 1.7 050 091 : f
< 2mil  The Walt D C 267
Fund Expenses . GeoAvgMktCap 37427 025 0.40 © 5 31_ F mn a n__m:mM 0 261
Management Fees % 0.43 £ Smil © mit roxLorplass :
12b1 Expense % NA  — S 3 mil Sysco Corp 253
Net Expense Ratio % 0.75 Fixed-Income Style ) S 1'mil Johnson & Johnson 2.28
A W Med e Avg Eff Maturity — . .
Gross Expense Ratio % 0.75 = Avg Eff Duration _ © 90,000 Booking Holdings Inc 221
Risk and Return Profile = Avg Wtd Coupon - © 12 Bm_ News Corp A 2.14
3vr 5vr 0V £ Avg Wid Price ) 20mil  Macy's Inc 2.07
1114 funds 980 funds 701 funds 5 — .
Morningstar mm::@js 5% 5x Ik mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Low Low LOW  credit Quality Breakdown — Bond % b Oy ) . 252 087
Morningstar Return +Avg  +Avg +Avg AAA _ B Basic _/\_ma:m_.m 51 2.32
AA __ & Consumer Cyclical 10.4 0.95
o s SYeaove __ [ Financial Services 9.7 0.74
Standard Deviation 13.72 11.89 10.64 B Real Estate 0.0 0.00
Mean 657 782 1016 BBB - Somsit s 106
Sharpe Ratio 041 060 o091 BB — v Sensitive . : .
B —  [F Communication Services 220 2.02
MPT Statistics Standard Index  BestFit Index Below B — a Energy 13 0.51
Morningstar USMid R —  [E3 Industrials 1.6 0.19
Val TRUSD [ Technology 236 0.98
Alpha -2.56 598 Regional Exposure Stocks % Rel Std Index : :
Beta 0.74 059 Americas 66.1 067 Defensive . 26.4 1.04
R-Squared 84.81 9149 Greater Europe 183 19.42 = Consumer Defensive 21.8 293
12-Month Yield —  Greater Asia 156 mogr B _._m.m:.:nma 45 0.31
Potential Cap Gains Exp 27.66% K2 Utilities 00 0.00
Operations
Family: AMG Funds Ticker: YACKX Incept: 07-06-1992
Manager: Multiple ISIN: US00170K5882 Type: MF
Tenure: 17.7 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $6,745.05 mi
Objective: Growth and Income Minimum IRA Purchase: $25,000
Base Currency: usb Purchase Constraints: —

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020

H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
=“> —=ﬂmq=m.ﬂ—a=m— m—.——m_— ﬂMma_n * %k MSCI ACWI Ex MSCI World Ex US Fund Foreign
ﬁc:._—um=< | :._w_uv 03-02-2020 96 US Fund Foreign USANRUSD  USASMIDNRUSD Small/Mid Blend

Small/Mid Blend
Performance 07-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ ﬁ @ @ @ E @ @ @ @ ﬁ @ Equity
v 100 99 100 99 92 90 98 96 97 100 99 99 Stocks %
2018 038 196 115 41654 1942 10
2018 992 218 -148 1225 2420 . B LT Growth f st0000
2020 -30.21 21.00 — — -12.48 == DFA International Small
e a0k Company |
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 27.017
Load-adj Mthly ~ -1.56 -1.80 331 637 6.25 ‘o0« — Category Average
Std 06-30-2020  -6.62 — 244 692 611 25,708
TotalRetum  -156 -180 331 637 625 o prndard ndex
+/- Std Index 222 -318 010 184 —
+/- Cat Index -151 -231 037 017 — e U e
% Rank Cat 55 50 40 33 Performance Quartile
0 3 m m M M M M m m M m m M (within category)
No. in Cat 106 96 82 54 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 14.23 | 17.18 | 13.84 | 15.93 | 19.21 | 16.98 | 17.21 | 17.27 | 21.27 | 15.93 | 18.90 | 16.50 NAV/Price
7-day Yield - — 4196|2391 |-1535 | 1886 | 2744 | 630 | 591 | 580 | 3024 |-19.42 | 2420 |-12.48 Total Retum %
30-day SEC Vield - — 0510|1276 | 164 | 203 | 1216 | -244 | 1158 | 130 | 305 | 522 | 269 | 545 +/- Standard Index
Performance Disclosure -1.03 | 424 | -072| 181 | 428 | -273 | 277 | 222 | 094 | -208 | -0.62 | -2.89 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 40 35 54 63 51 64 43 24 64 48 30 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 54 59 64 68 79 87 85 112 106 110 115 110 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 4,164 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.35 1.36 0.01 052020 22% Turnover Ratio
their original cost. US Stocks 1.70 1.70 0.00 o
Current performance may be lower or higher than return data Non-US Stocks 9690 96.90 000 3% 29,000 m%moo Emini Fut Sep20 Xeme 20200 0.88
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 363,630  Ingenico Group SA 0.57
month-end, please call 888-576-1167 or visit Other/Not Clsfd 0.05 0.05 000 © 181,737 VAT Group AG 0.33
www.dimensional.com. Total 10000 10001 001 © 293,814 PSP Swiss Property AG 0.32
Fees and Expenses ) 316,513 IMCD NV 0.29
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges yowle | Torolotemies Q0 Wi Gt © 533900 Lankess AG 0.28
Front-End Load % NA . P/ERatio TIM 133 079 092 o 276,510 Euronext NV 0.27
Deferred Load % NA € P/CRatio TTM 6.1 0.67 075 @ 250,375 m_BOO_‘U >\m 0.26
Fund Expenses ) M\mmw ﬂm,w,mwo_/ﬁﬂﬁ_/\ﬁ_umu Sﬂ MMM Nwm © 308,286 - Royal UNIBREW A/S 0.25
Management Fees % 0.38 . £ $mil &) 3mil 1G Group Holdings PLC 0.25
12b1 Expense % NA  — &) 451,582 Pandora A/S 0.24
Net Expense Ratio % 052 Fixed-Income Style A . e 533,749 OSRAM Licht AG 0.24
. d Mod Bt vg Eff Maturity — . .
Gross Expense Ratio % 0.52 - Avg Eff Duration G 533,563 D_m_.o@ Semiconductor PLC 0.24
Risk and Return Profile ~ Avg Wtd Coupon — © 279,462 m:m_ssm..a.__ >.m 0.24
v 5vr 0w g AvgWtd Price ) 611,115 Huhtamaki Oyj 0.24
96 funds 82 funds 54 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 ) . et 1.06
Morningstar Return Avg Avg Avg  AAA [ Basic Materials 1.2 143
AA __ & Consumer Cyclical 13.8 1.26
o s SYe o _ B3 Financial Services 138 0.67
Standard Deviation 1953  16.89  16.25 888 [ Real Estate 49 176
Mean -1.80 331 6.37 BB - Somsit B2 119
Sharpe Ratio 008 021 043 — W Sensitive . : :
B —  [F Communication Services 41 0.47
MPT Statistics Standard Index Best Fit Index Below B — a Energy 2.7 0.56
. g”\ﬁ_:qmwﬁ NR — B Industrials 249 227
Iretime VIO
Technol 1. 97
Ao 270 ﬁcmw Regional Exposure Stocks % Rel Std Index EJ Technology 6 0s
a -2. -7. i
p Americas 87 02 = Defensive . 15.1 0.62
Beta 1.18 1.20 Greater E 553 126 = Consumer Defensive 6.6 0.64
R-Squared 9354 gggp redterturope : [ Healthcare 50 046
- Greater Asia 36.0 077 : ‘
12-Month Yield — i 36 1.02
Potential Cap Gains Exp 7.01%
Operations
Family: Dimensional Fund Advisors Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: DFISX Incept: 09-30-1996
Tenure: 10.5 Years ISIN: US2332036290 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $10,824.46 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
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Release date 07-31-2020

Emerald Growth Institutiona

go;_:mm»mq Quantitative

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Rating™ Fokkok S&P 500 TRUSD  Russell 2000 US Fund Small Growth
:.-m_uv 3 Silver 578 US Fund Small Growth Growth TR USD
06-30-2020
-31- Investment Styl.
Peomancs 03120 =EHEEIEEEEEEEE S
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 93 99 99 99 97 99 97 97 98 98 Stocks %
0
2018 201 B9 B8] 2244 1157 10
2019 2090 274 754 1207 28.70 MN” Growth of $10,000
2020 2421 3223 — — 662 == Emerald Growth Institutional
40k 55,797
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 875 1150 816 1518 14.88 20k 44,872
Std 06-30-2020 3.84 — 7.30 1499 1439 Standard Index
Total Return 875 1150 816 1518 14.88 g 46180
+/- Std Index -321 -051 -333 134 —
+/- Cat Index 275 272 066 260 — Ak
% Rank Cat 44 43 61 19 Performance Quartile
3 M m m m m m m m m m m M (within category)
No. in Cat 626 578 510 381 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 10.68 | 13.67 | 13.51 | 14.07 | 19.46 | 19.51 | 19.28 | 21.38 | 27.39 | 21.77 | 27.63 | 29.46 NAV/Price
7-day Yield - 33502800 | -1.17 | 17.82 | 4989 | 7.19 | 124 | 1089 | 28.11 |-1157 | 2870 | 662 Total Return %
30-day SEC Yield - — 7704|1293 | 328 | 181 | 1751 | -650 | -0.14 | -1.07 | 628 | 718 | 278 | 424 +/- Standard Index
Performance Disclosure 097 | 109 | 1.74| 323 | 659 | 159 | 262 | -043 | 594 | -226 | 022 | 6.35 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 54 M 29 10 7 1 15 47 15 83 40 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 778 758 764 743 714 722 730 669 684 676 640 637 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 126 Total Stocks , 82 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.57 1.67 0.10 052020 48% Turnover Ratio
their original cost. US Stocks 98.43  98.43 0.00 613.864 Cheqq | 3.37
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 © ' egg inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 415,197 Freshpet Inc 284
month-end, please call 855-826-9909 or visit Other/Not Clsfd 0.00 0.00 000 © 190,661 Trex Co Inc 2.03
www.emeraldmutualfunds.com. Total 10000 10010 010 799,013 Zmo.mm:os_nm Inc . 2.02
Fees and Expenses ) 442,427 Horizon Therapeutics PLC 2.01
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “,szmg“ mma% ortetio Statistics %\,m __ammx ommﬁ 179,706  Churchill Downs Inc 1.95
Front-End Load % NA . P/ERatio TTM 239 095 077 261,565 Palomar Holdings Inc 183
Deferred Load % NA | P/C Ratio TTM 169 1.17 0.87 419,395 mmU_QN Inc 1.75
g P/Bfatio TTM 37 107 083 238,210 Varonis Systems Inc 172
Fund Expenses .. GeoAvgMktCap 2491 0.02 054 20mil Drevius G  Cash Mamt Instl 167
Management Fees % 0.56 . g $mil ) mil - Dreyfus Government Cash Mgmt Ins .
12b1 Expense % 0.00 &) 268,774 Biohaven Pharmaceutical Holding Co 1.60
- Fixed-Income Style
Net Expense Ratio ...\a 0.71 e Avg Eff Maturity o Nﬁ.mow Mercury Systems Inc . . 157
Gross Expense Ratio % 0.71 . Avg Eff Duration _ 1'mil Kratos Defense & Security Solution 1.57
Risk and Return Profile < Avg Wid Coupon o 551,483 MACOM Technology Solutions Holding 1.55
3vr 5vr 0V £ Avg Wid Price _ 945,701 BellRing Brands Inc Class A 1.54
578 funds 510 funds funds 5 — .
Morningstar mm::@js Ik I% Ik mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg Avg +AVg  Credit Quality Breakdown — Bond % v Oy . . 29 043
Morningstar Return Avg Avg +Avg  AAA _ B Basic _/\_ma:m_.m 05 0.21
AA __ & Consumer Cyclical 13.0 1.19
o sy SYeove __ [ Financial Services 8.6 0.66
Standard Deviation 24.04 21.10 19.94 B Real Estate 18 0.65
Mean 1150 816 1518 wmm - Somsit s o2
Sharpe Ratio 051 042 078 — W Sensitive . : :
B — B Communication Services 46 0.42
MPT Statistics Standard Index BestFitindex ~ Below B — B Energy 0.2 0.07
mgo_@%m_ﬂ _ﬂm NR — [ Industrials 15.3 1.86
el == [ Technology 17.4 0.72
Aloha 199 165 Regional Exposure Stocks % Rel Std Index :

P . 2 Americas 100.0 101 T Defensive 386 1.53
Beta 1.26 1.05 Greater E 00 0.00 = Consumer Defensive 10.6 1.42
R-Squared 81.32 9555 o0 CrELIOPe 4 o [ Healthcare 278 1.88

- Greater Asia 0.0 0.00 . )
12-Month Yield — i 0.4 0.14
Potential Cap Gains Exp 18.79%
Operations
Family: Emerald Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: FGROX Incept: 10-21-2008
Tenure: 27.8 Years ISIN: US3176092530 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $1,317.40m
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Release date 07-31-2020

Fidelity Advisor® New

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

. £2 Silver usse und Large Growtl
== Si Fokk S&P500TRUSD R 11000 US Fund L Growth
Insights | (USD) 0-16-2020 1,232 US Fund Large Growth Growth TR USD
D@6 (6D || D@ || D@ E
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 91 94 98 93 97 98 98 95 97 98 98 Mﬂw_ﬂ_“m\w %
2018 283 549 BE7 586 T4
2019 1531 556 228 882 29.42 [ Growthof s10000
- — — == Fidelity Advisor® New
2020 17.84 24.41 9.41 ././\\ 0k _:m_@:%_
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 48,027
Load-adj Mthly ~ 15.60 13.99 1232 14.07 11.90 ‘o0« — Category Average
Std 06-30-2020 870  — 1132 1383 1152 52,161
TotalRetun 1560 13.99 1232 14.07 11.90 o T pundard Index
+/- Std Index 364 198 084 023 —
+/- Cat Index -1424 692 -451 -3.23 — "
% Rank Cat 75 75 65 68 M m m m M M M m m M M M Performance Quartile
(within category)
No. in Cat 1339 1232 1088 813 -
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
Subsidized 17.39 | 20.14 | 19.96 | 23.02 | 26.76 | 27.15 | 26.63 | 26.95 | 32.03 | 27.14 | 32.90 | 35.78 NAV/Price
7-day Yield - T 2937|1634 | 073 | 1611|3273 | 951 | 264 | 655 |2830 | 414 | 29.42 | 941 Total Retur %
30-day SEC Yield - —  280| 128|284 | 011 | 034|418 | 126 | -541 | 647 | 025 | -206 | 7.02 +/- Standard Index
Performance Disclosure -784 | -037 | -3.37 | 085 | -0.76 | -3.54 | -3.02 | -053 | -1.91 | -262 | 697 | -8.85 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 75 40 37 37 60 57 59 %5 47 70 75 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1356 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  Share Chg A mjmﬂw W_WW +:wm_.m~ s 3 Total Fixed-| Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.85 0.89 003 e moun otal SIOCkS . 3 otal Fixed-income. °
o ' 05-2020 27% Turnover Ratio
their original cost. US Stocks 88.86  88.86 0.00 200428 A | 8.22
Current performance may be lower or higher than return data Non-US Stocks 9.09 9.09 000 @ A mazon.com Inc :
quoted herein. For performance data current to the most recent Bonds 0.05 0.05 000 @® 7mil - Facebook Inc A 6.98
month-end, please call 877-208-0098 or visit Other/Not Clsfd 115 115 000 @ 7mil Microsoft Corp 6.24
www.institutional.fidelity.com. Total 10000 100.03 0.03 ©) 610,939 Alphabet Inc A 3.66
Fees and Expenses ©) 2mil Adobe Inc 357
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortetio Statistics %\,m __ammx ommﬁ ©) 4 mil  Salesforce.com Inc 3.37
Front-End Load % NA . . P/ERatio TIM 298 118 083 g 2mil Netflix Inc 319
Deferred Load % NA ¢ m m Mgo MQ Aw_w “WM NMW ® 2,428 Berkshire Hathaway Inc Class A 2.74
z atio 7 1. . I
Fund Expenses . GeoAvg Mkt Cap 157325 1.05 0.66 © 3 31_ Visa Inc Class A 273
Management Fees % 0.64 £ Smil ® 1 mil - Apple Inc 215
12b1 Expense % NA e 2 mil  UnitedHealth Group Inc 2.06
Net Expense Ratio % 0.8 Fixed-Income Style Avg Eff Maturity @ T'mil NVIDIA Corp 178
Gross Expense Ratio % 084 Avg Eff Duration @ 433,924 Regeneron Pharmaceuticals Inc 1.14
Risk and Return Profile s Avg Wtd Coupon - @ 860,089 Mastercard Inc A 1.08
3vr 5vr 0V £ Avg Wid Price ) 808,417 Vertex Pharmaceuticals Inc 0.99
1232 funds 1088 funds 813 funds s —
Morningstar mm::@jg 2% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg -AVg  credit Quality Breakdown — Bond % b Oy ) . 303 105
Morningstar Return -Avg Avg -Avg  AAA — B Basic _/\_ma:m_.m 28 134
_ onsumer Cyclica . .
AA C Cyclical 14.2 1.30
o s SYeaove __ [ Financial Services 12.1 0.93
Standard Deviation 18.23 15.69 13.70 BBB B Real Estate 11 0.40
Mean 1399 1232 1407 BB - Sensiti 507 n
Sharpe Ratio 072 075 099 — W Sensitive . : .
B — B Communication Services 16.8 1.54
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 15 0.59
Russell ggm%%_m NR — [ Industrials 40 0.48
Technol 28.4 1.18
Alpha 1.53 -5.01 Regional Exposure Stocks % Rel Std Index E gchnology
Beta 1.04 099 Americas 937 095 — Defensive . 19.0 0.75
R-Squared 95.24 97.33  Greater Europe 36 385 = Consumer Defensive 3.0 0.40
12-Month Yield —  Greater Asia 26 6o0g K Healthcare 152 108
Potential Cap Gains Exp 44.83% K Utilities 08 0.25
Operations
Family: Fidelity Investments Ticker: FINSX Purchase Constraints: —
Manager: Multiple ISIN: US3160716045 Incept 07-31-2003
Tenure: 17.1 Years Minimum Initial Purchase: ~ $0 Type: MF
Objective: Growth Min Auto Investment Plan: ~ $2,500 Total Assets: $24,773.12 mi
Base Currency: usb Minimum IRA Purchase: $500
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Release date 07-31-2020
Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
—=<mmﬂ° Qﬁtm—-—‘-m—:—mﬂ = Bronze * ok K MSCI ACWI Ex MSCIEM NR USD  US Fund Diversified

Developing Markets Y (USD) o720 698 US Fund Diversified ~ USANRUSD Emerging Mkts

Emerging Mkts

0 |8 | R |0 | R | O | B (R || ER [ ER | imemeewe
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 86 97 93 90 93 9% 92 93 92 90 9 Mﬂw_ﬂ_“m\w %
2018 298 -A03 337 780 185 ok
2018 1240 282 380 1182 2431 - R LT Growth f st0000
2020 2283 1822 — — 287 == Invesco Oppenheimer
[SURUUURUU USSR AEUUUUUUNY UUUUURURO WSUUURUUNS SESUURUUN SUUURUUNY UUURURORY RPN SRS I Developing Markets Y
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept < 31,798
Load-adj Mthly 602 467 694 512 837 ™A 20« — Category Average
Std 06-30-2020 -1.87 — 453 544 796 22,929
Total Return 602 467 694 512 837 o prndard ndex
+/- Std Index 536 329 372 060 —
+/- Cat Index -053 183 079 179 — e ASUUUU AU e
% Rank Cat 50 24 28 18 Performance Quartile
0 3 m m m m m M m M m m m M (within category)
No. in Cat 803 698 584 246 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsi 28.43 | 36.07 | 28.97 | 34.88 | 37.56 | 35.06 | 29.99 | 31.97 | 42.94 | 37.59 | 4560 | 44.29 NAV/Price
7-day Yield 08-18-20 8210|2739 |-1785 | 2129 | 868 | -455 |-1384 | 7.17 | 35.10 |-11.95 | 2431 | 287 Total Retur %
30-day SEC Yield — — 4065|1624 | 414 | 446 | 661 | -069 | -8.18 | 267 | 7.91 | 225| 280 | 416 +/- Standard Index
Performance Disclosure 359 | 852 | 057 | 3061128 | -237 | 108 | -402 | -218 | 262 | 589 | -1.15 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 22 7 29 20 14 70 47 57 50 14 21 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 367 386 458 552 614 749 840 813 806 836 835 823 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w WS- —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 65 Total Stocks , 95 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.14 3.25 0.11 03-2020 7% Turnover Ratio
their original cost. US Stocks 0.02 0.02 0.00 T Holdings Ltd 7.80
Current performance may be lower or higher than return data Non-US Stocks 9438  94.38 0.00 m.:nmE 0 ._:@m t ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 Taiwan Semiconductor Manufacturing 6.14
month-end, please call 800-959-4246 or visit www.invesco.com. Other/Not Clsfd 2.46 2.46 000 & Kering SA 5.42
Fees and Expenses Total 10000 100.11 011 i Alibaba Group Holding Ltd ADR 5.09
Sales Charges @ 178 mil  AIA Group Ltd 435
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % T 10mil NOVATEK PJSC GDR 384
Deferred Load % NA ¢ FP/ERatioTTM 181118 11 g 61 mil Housing Development Finance Corp L 3.79
— #  P/CRatio TTM 156 172 145 4 29mil - Yum China Holdings Inc 37
_<___= xpenses Fes % 075 g M\Mﬂgﬂﬂﬁzﬁ_y mmw@w.w wmw Twm 34 mil  ZTO Express (Cayman) Inc ADR 3.26
Vi . . . .
;ﬂmm@sma owmw ° " g gy oL ® 67 mil Kotak Mahindra Bank Ltd 318
xpense % -
Net Expense Ratio % 1.00 32 mil  Huazhu Group Ltd ADR 2.93
Gross Expense Ratio % 1.00 Fixed-Income Style ) ©) 107 mil - Ping An Insurance (Group) Co. of C 2.85
P T wowe w AVGER Matury @ 1.072mil Invesco Shrt-Trm Inv Gov&Agey Inst 282
Risk and Return Profile g AvgEff Duration _ "8 mil Jiangsu Hengrui Medicine Co Lid 237
3¥r 5Yr 0Yr _AvgWtd Coupon - © I angsu Hengrul Medicing Lo .
698 funds 584 funds 246 funds g Avg Wtd Price —_ @ 17 mil - Yandex NV Shs Class-A- 2.28
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg .
; y " N Cyclical 56.9 145
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 43 0.55
AAA — .
3¥r SYr 0¥ A _ B Consumer Cyclical 259 237
Standard Deviation 17.79 16.96 16.88 A _ B2 Financial Services 25.2 1.43
Mean 467 6.94 5.12 BEB " I Real Estate 15 0.54
Sharpe Ratio 0.25 0.4 034 oo _ = Sensitive 310 0.85
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 138 1.36
MSCIEMNRUSD  Below B — E Energy 41 0.85
Alpha 343 182 NR — 4 Industrials 47 043
Beta 1.06 0.92 Pa— w ——" [®} Technology 105 0.87
m.wgcmﬂmg 90.47 95.54 egional Exposure Stocks % el Std Index — Defensive 121 050
- Americas 14.7 1.54 ’ :
12-Month Yield — Greater E 208 0.47 = Consumer Defensive 5.7 0.55
Potential Cap Gains Exp 26.49% reater turope ’ ' FJ Healthcare 65 0.60
Greater Asia 64.5 1.38 K vt o.o o.oo
ilities I :
Operations
Family: Invesco Ticker: 0DVYX Purchase Constraints: A/C
Manager: Justin Leverenz ISIN: US00143W8753 Incept: 09-07-2005
Tenure: 13.3 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Diversified Emerging Markets Min Auto Investment Plan: ~ $50 Total Assets: $40,613.25 mi
Base Currency: usb Minimum IRA Purchase: $250
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
..b@ﬁnhﬁ—%—h-v—ﬂ-.—ﬂﬂﬂ%nu-ﬂ m:.nmﬂﬁ—._mm = Silver *okkk S&P 500 TRUSD  Russell Mid Cap  US Fund Mid-Cap

Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ Investment Style

o

8-17-2020 553 US Fund Mid-Cap Growth Growth TR USD Growth

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 97 95 97 95 95 94 94 90 92 94 94 % Mﬂw_ﬂ_“m\m %
2018 486 216 708 1363 0BT e T
2019 1788 723 111 595 3540 o B0 Growth of $10,000 .
2020 2403 23.25 — — 114 )( 0k == Janus Henderson Enterprise
o/ N
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 59,750
Load-adj Mthly 410 1341 1284 — 1552 20k — Category Average
Std06-30-2020 030 — 1176  — 1491 48335
TotalRetun 410 1341 1284 1518 1552 o T pundard Index
+/- Std Index 786 140 135 134 —
+/- Cat Index 1400 -368 -013 -003  — e ST "
% Rank Cat 86 60 28 22 Performance Quartile
Zo inc 603 553 197 778 M M M M m m m m m m m M (within category)
. t
0-1nta 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 Histo
ry
) — — — | 66.42 | 82.24 | 87.10 | 86.65 | 95.46 |118.59 [110.48 |143.06 |141.43 NAV/Price
7-day Yield - — 4200|2593 | -178 | 17.79| 3084 | 12.19 | 357 | 1218 | 26,65 | -081 | 3540 | -1.14 Total Return %
30-day SEC Yield - — 1643 | 1087 | -389| 178 | 144 | 150 | 218 | 022 | 482 | 357 | 391 | 352 +/- Standard Index
Performance Disclosure 340 | 045 | -012| 1.98| 480 | 029 | 377 | 485| 138| 394 | 007 |-1362 +/-Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy _ _ o _ 77 1 12 9 28 13 3 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — — 703 749 733 644 617 605 618 604 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 80 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.12 3.12 0.00 03-2020 13% Turnover Ratio
their original cost. US Stocks 83.96 83.96 0.00 198709 C llation Sof | 287
Current performance may be lower or higher than return data Non-US Stocks 1249 1249 0.00 e o.:mS m:o: oftware Inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 5mil Microchip Technology Inc 21
month-end, please call 877-335-2687 or visit Other/Not Clsfd 043 0.43 000 © 3mil  NICE Ltd ADR 2.54
www.janushenderson.com. Total 10000 100.00 0.00 9mil SS&C Technologies Holdings Inc 245
Fees and Expenses 2mil AonPLC 2.30
Sales Charges Fauity Style Portflio Statistics w@m _=%M mm 3mil Global Payments Inc 2.25
Value  Blen rowth
Front-End Load % NA S PERatoTIM 284 113 080 4mil PerkinElmer Inc 217
Deferred Load % NA © m“m M%o ﬂﬁ Awm ;M MMM 3 mil Broadridge Financial Solutions Inc 217
z atio 6 1 ) ’
8 6 mil GoDaddy Inc A 2.03
Fund Expenses .. GeoAvgMktCap 14822 0.10 0.92 31 oradayine
Management Fees % 0.64 £ Smil Zmil KLA Corp 1.92
12b1 Expense % NA 5mil TE Connectivity Ltd 1.88
Net Expense Ratio % 066 Fixed-income Style g Eff Maturity - 2mil Verisk Analytics Inc 1.86
Gross Expense Ratio % 066 o - Avg Eff Duration B 1 3: The Cooper nosum:_m.w Inc 1.85
Risk and Return Profile * Avg Wtd Coupon _ e 2 Bm_ Crown nmm.ﬁ_m ._Emam:o:m_ Corp 1.85
3vr 5vr 0V £ Avg Wid Price _ 10 mil  Boston Scientific Corp 1.82
; M 958 funds 497 fonds. 376 funds g Sector Weightings Stocks % Rel Std Index
Morningstar Rating 3% dx 4% Cyeli
Morningstar Risk Avg -Avg -AVg  Credit Quality Breakdown — Bond % L Cy ) . 254 0.88
Morningstar Return Avg  +Avg +Avg  AAA — m wmm_n _/\_mﬁ.wm_m__.m | mm Nww
AA _ onsumer Cyclica . .
o s SYe vy __ [ Financial Services 12.1 0.93
Standard Deviation 19.69 16.74 14.67 BBB B Real Estate 48 173
Mean 13.41 12.84 15.18 - o
Sharpe Ratio 066 074 100 ©BP — v Sensitive 54 119
] . . B —  [E Communication Services 26 0.24
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 1.6 0.63
z_eémaﬁ%%m NR — [ Industrials 13.2 1.61
ap
Technol 37.0 1.54
Alpha 0.75 4.85  Regional Exposure Stocks % Rel Std Index E Tec 8.8<
Beta 1.09 094 Americas 933 094 = Defensive . 20.2 0.80
R-Squared 90.22 9488 Greater Europe 54 5.68 = Consumer Defensive 0.0 0.00
12-Month Yield —  Greater Asia 1.3 3411 o _._m.m:.:nma 195 133
Potential Cap Gains Exp 38.85% K Utilities 07 022
Operations
Family: Janus Henderson Base Currency: usb Purchase Constraints: A/C
Manager: Multiple Ticker: JDMNX Incept: 07-12-2012
Tenure: 12.8 Years ISIN: US47103D4051 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $20,646.48 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.
Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

a_m.::m Im:-—m—ﬁc: mgm__ ﬂm—- 2 Silver *okokok S&P 500 TRUSD  Russell 2000 Value US Fund Small Value
Value | ACWUV 03-09-2020 401 US Fund Small Value TRUSD

29

Performance 07-31-2020 Investment Style
| |||
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 79 82 85 85 95 97 9% 9% % 97 9% % Stocks %
0
2018 808 858 061 1380 1304
2019 1213 386 121 698 26.11 2 Growth of $10,000
2020 -32.60 12.81 — — 2391 == Janus Henderson Small Cap
~40K Value |
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept ,ﬁ 27,627
Load-adj Mthly  -17.96 -3.20 250 677 892 ofhegp - — Category Average
Std 06-30-2020 -17.67 — 243 726 898 26,396
TotalRetun  -17.96 -320 250 677 892 o T pundard Index
+/- Std Index -29.92 1521 -898 -7.07 —
+/- Cat Index -205 070 026 -0.53 — e
% Rank Cat 68 29 20 43 Performance Quartile
0 3 M m m m m m m m m m m M (within category)
No. in Cat 427 401 364 253 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Unsubs 20.96 | 24.03 | 20.40 | 21.05 | 25.75 | 21.66 | 18.25 | 22.23 | 23.03 | 18.46 | 23.04 | 17.53 NAV/Price
7-day Yield - — 3699|1813 | 328 | 913 | 2982 | 742 | -256 | 2645 | 1281 |-13.04 | 2611 |-23.91 Total Return %
30-day SEC Yield - —  1053| 307 | 539 | -687 | 257 | -627 | -3.94 | 1449 | -9.02 | 865 | -5.38 |-26.30 +/- Standard Index
Performance Disclosure 1641 | -637 | 222 | 892 | 470 | 320 | 491 | -529 | 498 | -017 | 371 | -2.00 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy - %5 37 94 93 7 9 5 14 27 16 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — 342 352 357 369 396 433 405 397 417 419 434 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 79 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.82 3.82 0.00 03-2020 39% Turnover Ratio
their original cost. US Stocks 9425 9425 0.00 The H | G |
Current performance may be lower or higher than return data Non-US Stocks 1.93 1.93 000 @ 949,460 m ) anover insurance roup inc 319
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 518,367 UniFirst Corp 3.07
month-end, please call 877-335-2687 or visit Other/Not Clsfd 0.00 0.00 000 @ 1 mil Prosperity Bancshares Inc 2.55
www.janushenderson.com. Total 10000 100.00 000 @® 1 EJ_ WNS :._o_g_:m&._.ﬁ ADR 2.23
Fees and Expenses 1 mil BWX Technologies Inc 2.20
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 3mil United Community Banks Inc 2.10
Front-End Load % NA . P/ERatio TIM 150 059 100 @ 367,399 RenaissanceRe Holdings Ltd 2.08
Deferred Load % NA ®  P/CRatio TTM 86 053 134 o 3mil Atlantic Union Bankshares Corp 2.06
= P/BRatio TTM 15 044 118 : ;
Fund Expenses . GeoAvgMktCap 2618 0.02 0.98 © wwwwo:mm WD:_D_\ O_M_B:Mg,_\._,\m_w_w: | me
Management Fees % 0.64 . £ Smil ! incoin EIectric Holdings inc :
12b1 Expense % NA  — @ 1 mil Black Hills Corp 2.03
Net Expense Ratio % 0.79 Fixed-Income Style Avg Eff Maturty @ 2mil United Bankshares Inc 2.02
Gross Expense Ratio % 079 Avg EFf Duration G 2mil Washington Federal Inc 1.95
Risk and Return Profile = Avg Wtd Coupon - © 3 Bm_ Nomad Foods Ltd 193
3vr 5vr 0V £ Avg Wid Price ) 1'mil - Sonoco Products Co 1.91
401 funds 364 funds 253 funds 5 — .
Morningstar mm::@js Ik Ak Ik mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Low Low LOW  credit Quality Breakdown — Bond % b Oy ) . %0 1.90
Morningstar Return +Avg +Avg Avg  AAA _ B Basic _/\_ma:m_.m 66 3.00
AA __ & Consumer Cyclical 102 0.93
o s SYe o __ [ Financial Services 305 2.34
Standard Deviation 19.86 17.19 15.16 BBB B Real Estate 77 277
Mean -3.20 2.50 6.77 BB - Sensiti 293 0.6
Sharpe Ratio 015 016 047 — W Sensitive . : .
B —  [F Communication Services 0.0 0.00
MPT Statistics Standard Index Best Fit Index Below B — a Energy 2.1 0.82
S xom:_:@mwﬁ_w NR — [ Industrials 18.8 2.28
mall Lore
Technol 8.4 0.35
Alpha -14.71 410 Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.06 0.85 Americas 980 099 = Defensive . 15.7 0.62
R-Squared 83.72 96.13  Greater Europe 20 212 = Consumer Defensive 6.8 0.91
12-Month Yield —  Greater Asia 0.0 0.00 | _._m.m:.:nma 4.3 0.29
Potential Cap Gains Exp 10.62% K2 Utilities 48 148
Operations
Family: Janus Henderson Base Currency: usb Purchase Constraints: C
Manager: Multiple Ticker: JSCOX Incept: 07-06-2009
Tenure: 11.4 Years ISIN: US47103C1835 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $1 mi Total Assets: $3,123.44m
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Release date 07-31-2020

JPMorgan Mid Cap Value L

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
ﬂm Gold Hokk ok S&P 500 TRUSD  Russell Mid Cap

Morningstar Cat
US Fund Mid-Cap

:.—m_uv 11-05-2019 386 US Fund Mid-Cap Value Value TR USD Value
Performance 07-31-2020 Investment Style
h ol R R e R R S S S S
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 % 97 95 93 97 99 9% % 98 99 99 Stocks %
0
2018 71157 383 AATB ANES
2019 1468 309 110 594 2663 2 Growth of $10,000
2020 -31.81 18.15 — — -16.56 == JPMorgan Mid Cap Value L
40k 34,819
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -10.97 -0.65 292 10.03 11.00 - 20k 30,946
Std 06-30-2020 -13.71  — 244 10.27 1087 Standard Index
TotalRetum  -10.97 -065 292 10.03 11.00 g 46180
+/- Std Index -22.93 -1266 -856 -3.81 —
+/- Cat Index -256 -1.21 -1.38  0.02 — e
% Rank Cat 47 43 51 13 Performance Quartile
3 m m M m M m M M M M m M (within category)
No. in Cat 421 386 346 246 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 19.26 | 23.47 | 2375 | 27.99 | 35.12 | 37.15 | 33.97 | 36.40 | 40.28 | 32.98 | 39.67 | 33.10 NAV/Price
7-day Yield - T 2675|2334 | 242| 2048 | 3189 | 1514 | -2.35 | 1462 | 1367 |-11.65 | 26.63 |-16.56 Total Return %
30-day SEC Vield - — 029 828 | 030| 447 | 040 | 146 | 373 | 266 | -8.16 | -7.27 | -4.86 |-18.95 +/- Standard Index
Performance Disclosure 746 | -141| 380 | 197 | -147 | 039 | 243 | -537 | 033 | 064 | -044 | -2.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 82 K 7 12 75 6 - ‘ - ‘ 15 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 416 420 422 425 415 460 — — — — | 422 425 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 06-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 110 Total Stocks , 12 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.34 1.34 0.00 052020 11% Turnover Ratio
their original cost. US Stocks 98.66  98.66 0.00 Xcel E |
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 cel Energy inc 1.88
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 CMS Energy Corp 1.78
month-end, please call 800-480-4111 or visit Other/Not Clsfd 0.00 0.00 0.00 WEC Energy Group Inc 173
www.jpmorganfunds.com. Total 10000 100.00 00 © T. moém._u:nw map._c Inc 1.69
Fees and Expenses Ameriprise Financial Inc 1.68
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “52 m,g_“ mma% ortetio Statistics %\,m __ammx ommﬁ 186,527 AutoZone Inc 1.66
Front-End Load % NA . P/ERatio TIM 155 062 0.92 6mil Loews Corp 165
Deferred Load % NA € P/CRatio TTM 8.5 058 0.98 2mil M&T Bank Corp 1.56
= P/BRatio TTM 1.7 049 096 P ’ !
Fund Expenses .. GeoAvgMktCap 12624 0.8 1.08 W 3_" M_Bﬂzmmﬂ wmoa_ﬂ Holdings Inc “MW
Management Fees % 0.65 £ Smil mit Best Buy Lo e :
12b1 Expense % NA 1 mil Laboratory Corp of America Holdings 1.46
Net Expense Ratio % 0.75 Fixed-Income Style Avg Eff Maturiy - 4 mil  Diamondback Energy Inc 1.37
Gross Expense Ratio % 086 T = Avg Eff Duration — T'mil Sempra Energy 1.35
Risk and Return Profile = Avg Wtd Coupon - © 2 Bm_ >3m:mo:8m.mm6m: Corp 135
3vr 5vr 0V £ Avg Wid Price ) 170 mil - JPMorgan Prime Money Market IM 1.34
386 funds 346 funds 246 funds 5 — .
Morningstar mm::@js Ik I% Ik mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg -Avg -AVg  credit Quality Breakdown — Bond % b Oy ) . 494 n
Morningstar Return Avg Avg  +Avg  AAA _ B Basic _/\_ma:m_.m 23 1.06
AA __ & Consumer Cyclical 135 1.23
o s SYetove __ [ Financial Services 20.7 1.59
Standard Deviation 20.97 17.55 15.01 B Real Estate 129 461
Mean 065 292 1003 wmm - Sonsii s 062
Sharpe Ratio 000 019 068 — W Sensitive . . :
B —  [F Communication Services 36 0.33
MPT Statistics Standard Index  BestFit Index Below B — a Energy 5.4 213
Morningstar US Mid - R — [ Industrials 1.4 1.38
Val TR USD [ Technology 78 032
Alpha -12.99 046 Regional Exposure Stocks % Rel Std Index : :
Beta 1.16 093 Americas 1000 101 — Defensive 224 0.89
R-Squared 90.12 9821 Greater Europe 00 0.00 = Consumer Defensive 5.2 0.70
12-Month Yield —  Greater Asia 0.0 0.00 | _._m.m:.:nma 7.9 0.54
Potential Cap Gains Exp 35.57% K2 Utilities 9.3 2.9
Operations
Family: JPMorgan Base Currency: usb Purchase Constraints: C
Manager: Multiple Ticker: FLMVX Incept: 11-13-1997
Tenure: 22.8 Years ISIN: US3391281009 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3 mi Total Assets: $13,570.97 mi
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
—|°°=.=m mm<_mm nc—.m 1_—‘_% & Gold Kok kkk BBgBarc US Agg  BBgBarc US US Fund Intermediate

Bond N (USD) 11-06-2019 532 US Fund Intermediate ~ Bond TRUSD  Universal TRUSD ~ Core-Plus Bond
Core-Plus Bond

Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ "”_E_MMM__“_MM”%_@

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 93 99 93 93 93 86 9 a8 90 90 9 88 Bond %

2018 069 <051 053 016 052 e b b ce 00K

2019 548 298 197 034 905 [UURRRRIN PR .......................... AAAAAAAAA AAAAA MN__M Growth of $10.000

2020 156 57— — 908 ool bl ey Loomis Sl Core PlusBond
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept 21,055

Load-adj Mthly ~ 11.23 629 535 — 425 =20k — Category Average

Std 06-30-2020 9.39 — 493 — 402 18,541

TotalReturn 1123 629 535 526 425 e oo o ek rantard Index

+/- Std Index 111 060 08 139 —

+/- Cat Index 178 070 069 170  — e TS Ak

o fonk G 0o s T8 HE BB B8 EBEEBEBSEBEH e

No. in Cat 605 532 458 340

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
— — — — | 12.86 | 13.13 | 12.28 | 12.76 | 13.04 | 1257 | 13.32 | 14.33 NAV/Price
7-day Yield - —  1662|1035| 768| 11.31| -049| 639 | 384 | 759 | 531 | 052 | 9.05| 908 Total Return %
30-day SEC Yield 07-31-20 145 145 1069| s80| -016| 710| 153 | 043 | -439 | 495| 177 | -053 | 033 | 136 +/- Standard Index
Performance Disclosure 802| 318 | 028 | 578| 086| 084 | -427 | 368 | 122 | -026 | 024 | 2.06 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ‘ o _ _ - 2 97 2 15 M 57 . 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o o o o 510 528 561 £q7 617 613 613 No. of Funds in Cat

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

does not guarantee future results. The investment return and Portfolio Analysis 06-30-2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  Share Chg A mjmﬂw m_ﬂ ﬁ_:,@mﬁ s 703 Total Fixed Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 11.12 11.12 000 S moun Ota) SIOCKS , /A9 Total Fixed-income. °
o ' 05-2020 297% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 il Federal National M AsSOCi
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 3% 448 mil - Federa mﬂo:m ortgage mmoojmﬁ 5.05
quoted herein. For performance data current to the most recent Bonds 87.74 8174 000 3% 360 mil - Federal National Mortgage Associat 4.00
month-end, please call 800-225-5478 or visit Other/Not Clsfd 1.14 1.14 000 © 280 mil  United States Treasury Notes 3.12% 3.63
www.funds.natixis.com. Total 100.00  100.00 000 @® 286 mil  United States Treasury Notes 0.62% 3.05
Fees and Expenses P 188 mil  United States Treasury Bills 0% 2.02
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% orfietlo Stafisies %\,m __ammx ommﬁ @ 107 mil - United States Treasury Bonds 2% 1.31
Front-End Load % NA ¢ FP/ERatioTTM - T T 3% 116 mil  United States Treasury Notes 0.25% 1.24
Deferred Load % NA % P/CRatio TTM R ¥ 88 mil Fnma Pass-Thru | 3% 099
Fund Expenses g M\Mﬂwﬁ_o@ﬂﬁzﬁ_y e 88 mil Fnma Pass-Thru | 3.5% 0.97
Vi — — — . . .
Management Fees % 0.32 g $mil 9 P P 85 mil Federal National Mortgage Associat 0.96
b ] El
12b1 Expense % 0.00 e 65 mil  United States Treasury Bonds 1% 0.93
N PPy Fixed-Income Style il United S T N 0.25% 0.92
et Expense Ratio % 0.39 Avg Eff Maturity 893 &) 86 mil  United States Treasury Notes 0.25% .
Gross Expense Ratio % 039 T T"_ g Eff Duration g7 © 62 mil United States Treasury Bonds 0.88% 0.85
Risk and Return Profile < Avg Wtd Coupon 334 3% 56 mil  United States Treasury Bonds 3% 0.81
3vr 5vr 0V £ Avg Wid Price 10770 © 67 mil  Federal Home Loan Mortgage Corpora 0.77
532 funds 458 funds 340 funds 5
Morningstar mm::@js 5x 5x 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg Avg  +AVG  Credit Quality Breakdown 07-31-2020 TR ) ) - -
Morningstar Return High High High  AAA 55.63 B Basic _/\_ma:m_.m - -
AA 376 &) Consumer Cyclical — —
s SYetove 1191 EJ Financial Services — —
Standard Deviation 3.60 3.87 3.87 I Real Estate _ _
BBB 2113
Mean 6.29 5.35 526 BB 580 Sensiti
Sharpe Ratio 125 107 119 e v ensitive - -
P B 1.54 1 Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.01 a Energy — —
_ BBgBarcUS R 020 [ Industrials — —
Universal TR USD E Technology o o
Alpha 072 0.54  Regional Exposure Stocks % Rel Std Index
Beta 0.97 104 Americas _ = Defensive . — —
R-Squared 78.55 9285 Greater Europe o =& Consumer Defensive — —
12-Month Yield 238%  Greater Asia _ _ B3 Healthcare — _
Potential Cap Gains Exp 0.59% a - -
Operations
Family: Natixis Funds Ticker: NERNX Incept: 02-01-2013
Manager: Multiple ISIN: US63872R5744 Type: MF
Tenure: 23.7 Years Minimum Initial Purchase: ~ $1 mi Total Assets: $9,040.73 mi
Objective: Corporate Bond - General Min Auto Investment Plan: ~ $1 m
Base Currency: usb Purchase Constraints: —

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
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Release date 07-31-2020

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) 03-10-2018 1,226 US Fund Large Blend USD
7 | 5 | | 6% | FO | 60 | 9 | | M0 BB (@ Eeo
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 % 95 94 % 95 98 97 98 99 98 98 Mﬂw_ﬂ_“m\w %
2018 021272 790 354 005 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2019 1336 613 239 632 30.9 2 Growth of $10,000
2020 -16.82  17.90 — — 471 , == Parnassus Core Equity
« A0k Institutional
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 45,744
Load-adj Mthly ~ 11.91 13.88 11.75 1370 10.85 ‘o0« — Category Average
Std06-30-2020 675  — 1084 1363 1040 37,703
TotalRetun  11.91 13.88 1175 1370 10.85 o T pundard Index
+/- Std Index 004 187 027 -0.14 —
+/- Cat Index -012 186 044 -0.15 — e
% Rank Cat 22 3 6 14 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 1380 1226 1053 809 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Unsubs 2451 | 26.36 | 26.41 | 29.26 | 36.73 | 40.75 | 37.03 | 39.35 | 42.73 | 39.05 | 47.10 | 49.09 NAV/Price
7-day Yield - — 2896 | 910 | 338 | 1564 | 3415|1470 | -0.33 | 1060 | 1681 | 0.05 | 3096 | 477 Total Return %
30-day SEC Yield - — 249 597 | 126|036 | 176 | 1.01| 172 | -1.36 | -5.02 | 4.44 | 053 | 239 +/- Standard Index
Performance Disclosure 052 | -7.00 | 188 | -078 | 1.04 | 146 | -125| -145 | -488 | 484 | -047 | 1.89 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 18 9 12 43 % 10 47 50 86 3 %6 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1406 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
Cash 176 176 000 Since Amount 37 Total Stocks , o..::m_ Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 37% Turnover Ratio
their original cost. US Stocks 9474 9474 0.00 6mil Mi G 6.21
Current performance may be lower or higher than return data Non-US Stocks 350 3.50 000 © m icrosoft Corp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 368,594 Amazon.com Inc 580
month-end, please call 800-999-3505 or visit Other/Not Clsfd 000 000 000 4mil Danaher Corp 4.56
WWW.parnassus.com. Total 10000 100.00 0.00 19 mil  Comcast Corp Class A 4.15
Fees and Expenses 519,465 Alphabet Inc A 4.02
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 12 mil - Verizon Communications Inc 383 o
Front-End Load % NA H.H . P/ERatio TTM 294 117 130 3mil Linde PLC 350
Deferred Load % NA € P/C m%o ™ 155 1.07 1.07 @ 2 mil  Becton, Dickinson and Co 3.43
E g P/Bfatio TTM 48 140 1.54 10 mil  Applied Materials Inc 3.38
und Expenses .. GeoAvgMktCap 129741 0.87 061 2 mil Mastercard Inc A 133
Management Fees % 0.58 £ Smil mit Mastercard fnc :
12b1 Expense % NA 2 mil  Costco Wholesale Corp 332
- Fixed-Income Style H
Net Expense Ratio ...\a 0.63 e Avg Eff Maturity o 3 31_ Deere & Co 3.00
Gross Expense Ratio % 0.63 = AvgEff Duration _ 3 31_ CME Group Inc Class A 2.89
Risk and Return Profile ~ Avg Wtd Coupon - @ Smil Waste Management Inc 2.81
3vr 5vr 0V £ Avg Wid Price ) 10 mil Mondelez International Inc Class A 2.80
1226 funds 1053 funds 809 funds 5 — .
Morningstar mm::@jg 5% 5x 5% Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk Low Low LOW  credit Quality Breakdown — Bond % L M- ic Material 28 “;M
Morningstar Return High High +Avg  AAA _ [ Basic Materia m 38 B
AA __ & Consumer Cyclical 10.4 0.95
o s SYeotove __ [ Financial Services 79 0.61
Standard Deviation 15.08 13.05 11.96 B Real Estate 19 0.70
Mean 1388 1175 1370 BBB - Somsit 507 20
Sharpe Ratio 083 083 109 b8 — v Sensitive . : :
B — B Communication Services 119 1.09
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 0.0 0.00
S&P500TRUSD  NR —  [E3 Industrials 15.9 1.93
Alpha 2.93 2.93 . [ Technology 26.9 1.12
Beta 0.86 0.86 Regional Exposure Stocks % Rel Std Index :
R-Squared 9516 9516 Americas 9.4 097 = Defensive . 214 0.85
- Greater Europe 36 377 I= Consumer Defensive 103 1.39
12-Month Yield — : :

! ) Greater Asia 0.0 000 B Healthcare 1 0.76
Potential Cap Gains Exp 28.66% : : a 00 0.00
Operations
Family: Parnassus Ticker: PRILX Incept 04-28-2006
Manager: Multiple ISIN: US7017694081 Type: MF
Tenure: 19.3 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $20,041.72 mi
Objective: Equity-Income Min Auto Investment Plan: ~ $100,000
Base Currency: usb Purchase Constraints: —
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

-—-Q:.—t — m.na : m —Q—Um — wc: Q wm Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

& Gold *x BBgBarc US Agg  ICE BofA USD 3M  US Fund
Ac m Uv 10-02-2019 272 US Fund Nontraditional ~ Bond TR USD Dep OR CM TR Nontraditional Bond
Bond usb
Performance 07-31-2020 Investment Style
! o R EE K| | e BB H e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 92 54 82 75 80 73 73 79 64 62 76 7 Bond %
0
2018 133 254 102 175 157 10
2018 201 080 -331 160 101 . B LT Growth f st0000
2020 440 013 — — 450 == Templeton Global Bond R6
[SURUUURUU USSR AEUUUUUUNY UUUUURURO WSUUURUUNS SESUURUUN SUUURUUNY UUURURORY RPN SRS I 16334
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 758 -072 082 — 062 20k 15,185
Std 06-30-2020  -5.96 — 070 — 066 s o S B et Standard Index
._.Oﬁm_ Imﬁ:_\j .Nmm .DNN DmN Nmr\w D@N ........................................................ R s 0k Am.hmw
+/- Std Index <1770 -641 -365 -1.34 —
+/- Cat Index 952 -277 -089 162 — e ASUUUU AU Ak
% Rank Cat 89 85 83 61 Performance Quartile
No.inC 314 772 239 o M M M M M M M M M M m M (within category)
. t
0-nta 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
) — — — — | 13.09 | 1241 | 1153 | 11.96 | 11.85 | 11.25 | 10.67 | 9.90 NAV/Price
7-day Yield - — 1886|1268 | -237| 1581 | 236| 197 | -391 | 678 | 279 | 157 | 101 | 450 Total Retum %
30-day SEC Yield 07-31-20 125 603 1293| 614 |-1022| 1759 | 439| 399 | -446 | 413 | 075 | 155 | 771 |-1222 +/- Standard Index
1. Contractual waiver; Expires 04-30-2021 1787 1235 | -265 | 1530| 208 | 174 | -414 | 612 | 168 | -0.51 | -159 | -5.48 +/- Category Index
Performance Disclosure — — — — — — — — — — 94 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, - - - o - - o o - | 318 323 No. of Funds in Cat

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

(if applicable) Morningstar metrics. Portfolio Analysis 03-31-2020
The performance data quoted represents past performance and

. Asset Allocation % Net%  Llong%  Short%  ShareChg Share  Holdings : Net Assets
does not guarantee future results. The investment return and nwwmas ocation Nwm w MMmmm M gy since Amount 0 Total Stocks , 133 Total Fixed-Income, %
principal value of an investment will fluctuate, thus an investor's US Stock o.oo o.oo o.oo 02-2020 33% Turnover Ratio

ocks . ) .
%m.am\ ,§m: sold or redeemed, may be worth more or less than Nom. ® 2167 milUnited States Treasury Notes 1.75% 10.84
their original cost. on-US Stocks 0.00 0.00 0.00
Current performance may be lower or higher than return data Bonds 7267 72.69 002 @ 2,039 31_ Tms_,A n __u._.._/\_o:m< _/.\_mla.ﬁ 9.58
quoted herein. For performance data current to the most recent Other/Not Clsfd 3.40 5.30 1.90 282 mil - Mexico (United Mexican States) 6.5% 5.58
month-end, Emmmm call 800-342-5236 or visit Total 10000 10225 295 @ 4 :_m_ mmn@mlm Hmw.oca Zmnﬁ:m_ 0% 4.01
www.franklintempleton.com. @ 4 mil Brazil (Federative Republic) 10% 3.78
Equity Styl Portfolio Statisti Port  Rel  Rel
Serspe eyl “,szmg“ mma% ortieto Slatisties %\,m __ammx ommﬁ ) 606 mil - United States Treasury Notes 1.5% 2.90
Sales Charges 5 P/E Ratio TTM e 419 mil  United States Treasury Notes 2.62% 2.21
Front-End Load % NA ¢ mm Mgo ﬁ - - - 6,667,220 Indonesia (Republic of) 9.5% 2.07
Deferred Load ¢ NA g atio - - i .
clorred Load % . GeoAvg Mkt Cap —- - — m‘mmo;@_ Indonesia (Republic of) 8.25% 1.78
g m .
Fund Expenses £ Smil 343 mil - United States Treasury Notes 2.12% 175
Management Fees % 0.48 :
o M_xum:mm . b \y Fxed-income Style . ) m‘mwm_mﬂwm Indonesia (Republic of) 8.38% 1.66
Net Expense Ratio % A N 235 24,356 M| India (Republic of) 7.37% 161
p o - = Avg Eff Duration 2.06 I )
Gross Expense Ratio % 0.64 ® Avg Wid Coupon 518 288 mil ﬂh:ﬂg mﬁm_ﬁ.mm ﬂMmm:E zgwm 2.88% 1.52
Risk and Return Profile £ AvgWid Price 93.40 wmm‘mﬁwm e Republic of Korea 1.38% 1.49
3V 5Yr 10Yr g 295 mil  United States Treasury Notes 1.5% 1.46
272 funds 239 funds 84 funds
Morningstar Rating™ 2% 2% 2% Credit Quality Breakdown 03-31-2020 Bonds,  Sector Weightings Stocks % Flol Std Index
Morningstar Risk Avg +Avg +HAvg  AAA 3704 " Cyclical — —
Morningstar Return -Avg -Avg Avg  AA 447 A Basic Materials - -
o 222 B P o - -
inanci Vi — —
Standard Deviation 6.23 6.83 728 BBB 33.69
BB 994 [O) Real Estate — _
Mean -0.72 0.82 2.53 B 239 =
Sharpe Ratio -0.35 -0.02 0.30 : w Sensitive — —
Below B 221 | Communication Services — —
MPT Statistics StandardIndex ~ BestFitindex  NR 390 Y FEnergy — —
BBgBarc US Ee] Industrials — —
Treasury Long TR Regional Exposure Stocks % Rel Std Index
usD . B Technology — —
Americas — —
Alpha 1.01 2.07 Defensi
Greater Europe — — = Delensive - -
Beta -0.81 -0.35 :
Greater Asia — — = Consumer Defensive — —
R-Squared 18.84 46.84 [ Healthcare o -
12-Month Yield 5.91% n Utilities — —
Potential Cap Gains Exp -16.29%
Operations
Family: Franklin Templeton Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FBNRX Incept: 05-01-2013
Tenure: 18.7 Years ISIN: US8802087721 Type: MF
Objective: Worldwide Bond Minimum Initial Purchase: ~ $1 mi Total Assets: $19,075.43 mi
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Release date 07-31-2020

Vanguard Equity-Income

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

34

£3= Silver Kok kkk S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
>n_=._ :.-m_uv 04-08-2020 1,114 US Fund Large Value TRUSD
-31- Investment Styl.
B % |15 |15 |65 |0 | B | B |1 | D B |
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 97 95 95 93 97 98 97 97 98 98 97 wﬂoﬂw\m o
0
2018 255 140 534 836 565
2019 1111 343 226 667 2535 .o Growth of $10,000 .
2020 -23.06 1267 — — -10.24 == Vanguard Equity-Income Adm
40k 35,805
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
load-adj Mthly ~ -258 512 758 1165 7.45 20k 29,593
Std 06-30-2020 545 — 7.5 1202 7.28 Standard Index
TotalRetum  -258 512 758 1165 745 g 46180
+/- Std Index -1454 689 -390 -2.19 —
+/- Cat Index 343 242 222 153 — Ak
% Rank Cat 30 25 12 5 Performance Quartile
0 3 m m M M M m m m m m M M (within category)
No. in Cat 1202 1114 980 701 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 38.26 | 42.73 | 45.91 | 50.62 | 62.38 | 65.41 | 61.95 | 68.37 | 77.95 | 66.43 | 79.56 | 70.17 NAV/Price
7-day Yield - — 1726|1499 | 1069 | 1358 | 3019 | 11.38 | 086 | 1482 | 18.49 | -565 | 2535 |-10.24 Total Return %
30-day SEC Yield 08-18-20 3.08 303 920|008 | 858 | 242 | 220 | -2.31 | 053 | 286 | -334 | -1.26 | -6.14 |-12.63 +/- Standard Index
Performance Disclosure -243 | -052 | 1030 | -393 | -234 | -2.08 | 469 | -252 | 483 | 262 | -1.19| 270 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 84 28 ) 66 64 % 6 m 23 27 51 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 1272 | 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1224 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w WS- .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM ”_MW ﬁmw_.ma;m 80 Total Fixed-Income, Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 292 2.92 0.00 032020 329 Tumover mmm o ' °
their original cost. US Stocks 90.66  90.66 0.00 Joh 2 Joh
Current performance may be lower or higher than return data Non-US Stocks 6.42 6.42 000 © H.u nson & .Jonnson 3.65
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Cisco Systems Inc 291
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © JPMorgan Chase & Co 2.80
Fees and Expenses Total 10000 10000 000 @ _Tsn_ﬁ & Gamble Co WMN
Sales Ch @ ntel Corp i
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel . o
Front-End Load % NA e ot Avg Index Cat © Verizon Communications Inc 2.54
Deferred Load % NA ¢ P/ERatio TIM 160 064 089 @ Pfizer Inc 2.38
i . £ PC Ratio TTM 104 072 106 o Comcast Corp Class A 2.32
und Expenses = P/BRatio TTM 22 064 1.5 = Merck & Co Inc 2.03
Management Fees % 0.17 .. GeoAvgMktCap 84863 057 0.90 -
g $mil ) Vanguard Market Liquidity Inv 1.98
12b1 Expense % NA :
Net Expense Ratio % 0.18 T —— &) Bank of America Corp 1.81
Gross Expense Ratio % 0.18 Ava Eff Maturit _ © Coca-Cola Co 169
W Mo B Vg T vatunty @ Progressive Corp 1.59
Risk and Return Profile = Avg Eff Duration — . :
v sy v ® Avg Wtd Coupon _ e Philip Morris International Inc 1.52
£ i _ Lockheed Martin Cor| 1.44
1114 funds 980 funds 701 funds g Avg Wtd Price S) p
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg .
. ; — 1 Cyclical 26.2 0.90
Morningstar Return +Avg +Avg High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 25 1.15
AAA — )
3¥r SYr 0¥ A _ B Consumer Cyclical 47 043
Standard Deviation 15.99 13.81 12.19 A _ E Financial Services 175 134
Mean 5.12 758 1165 BBB " I Real Estate 1.5 0.52
Sharpe Ratio 0.29 052 092 po _ w Sensitive 339 074
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 6.1 0.56
Russell sgﬂm,\m_mcm Below B — Y Energy 5.0 1.96
NR — Industrials 1.1 1.35
Alpha 546 228 m Hmnﬂ:o__oe\ 11.6 0.48
Beta 0.90 0.87  Regional Exposure Stocks % Rel Std Index - ) :
R-Squared 93.58 98.34  Americas 94.1 095 — Defensive . 399 1.58
12-Month Yield 310% Greater Europe 56 597 B2 m%ﬂ::gm Defensive “WM “Mw
Potential Cap Gains Exp 23.88%  Greater Asia 02 6os B4 ealthcare ) .
K2 Utilities 8.6 2.76
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VEIRX Incept: 08-13-2001
Tenure: 16.7 Years ISIN: US9219213009 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $50,000 Total Assets: $34,747.20 mi
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Release date 07-31-2020

Vanguard Institutional Index

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

ﬂm Gold Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
— Acwcv 03-06-2020 1,226 US Fund Large Blend usD
-31- Investment Styl.
Peromance 73122 || D |5 | 5 |26 |60 |9 | 2 |60 |60 gD g e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 99 Stocks %
2018 077 842 770 ABEB AL e
SR B Bt el
R _ _ == Vanguard Institutional Index
. . : « Aok \_S@Nm
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept — Category Average
Load-adj Mthly ~ 11.95 11.99 1146 1381 9.96 20k 37,703
Std 06-30-2020 749  — 1070 1396 978 Standard Index
TotalRetum 1195 1199 1146 1381 996 g 46180
+/- Std Index -0.01 -003 -0.03 -0.03 —
+/- Cat Index -0.09 -004 015 -0.04 — Ak
% Rank Cat 21 18 9 9 Performance Quartile
0 3 M m M m m m m m m m m M (within category)
No. in Cat 1380 1226 1053 809 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized 101.98 {115.01 |115.04 |130.52 |169.28 |188.67 [186.62 |203.83 |243.46 (227.55 |290.23 |292.09 NAV/Price
7-day Yield - — 2663|1505 | 209 | 1598 | 3235 | 1365 | 137 | 1193 | 2179 | 4.42 | 3146 | 239 Total Retur %
3 —o7 i . 17| -0. -0. -0. -0.04 | -0.04 | -0.01 | 0. -0.04 | -0.04 | 0. . +/- Standard Index
30-day SEC Yield 08-18-20 168 168 017 | -002 | 002 | -0.02 | -0.04 | -004 | -0.01 | -0.03 | -0.04 | -0.04 | 002 | 0.00 s
Performance Disclosure -180 | -1.05| 059 | -044 | -076 | 041 | 045| -012 | 010 | 036 | 004 | -0.49 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy 52 29 17 35 ) 18 20 27 29 27 24 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1406 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020 Top Holdings 06-30-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 06-30-2020 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 506 Total Stocks , 2 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 062 062 0.00 06-2020 4% Turnover Ratio
their original cost. US Stocks 98.41  98.41 0.00 Mi G 5.99
Current performance may be lower or higher than return data Non-US Stocks 0.96 0.96 000 © icrosoft Lorp :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © Apple Inc 577
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Amazon.com Inc 4.49
Fees and Expenses Total 10000 10000 000 © Facebook Inc A 212
Sales Charges Equity Styl Portfolio Statisti Port  Rel Rel © >_U:m_um~ e A 18
e ortiolio Statistics orl el el
Front-End Load % NA “,szmg“ ot Avg Index Cat © Alphabet Inc Class C 1.61
Deferred Load % NA . ¢ FP/ERatioTTM 252 100 111 o Johnson & Johnson 1.44
i ¢ P/CRatio TTM 145 100 101 o Berkshire Hathaway Inc Class B 1.35
T T g B0 S s Vimoes
Gﬂﬂmmgmi owmm ? z> £ $mil g P : : e Procter & Gamble Co 1.15
xpense % : .
Net Expense Ratio % 0.04 T —— ) UnitedHealth Group Inc 1.09
Gross Expense Ratio % 004 T Avg Eff Maturity _ © The Home Depot Inc 1.05
: ) JPMorgan Chase & Co 1.03
Risk and Return Profile g Avg Eff Duration - Mastercard Inc A A.E
3vr 5Yr 10V _AvgWtd Coupon - © astercard inc .
1226 funds 1053 funds 809 funds g AvgWtd Price - © Intel Corp 0.98
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x ok 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. . ; — 1 Cyclical 290 1.00
Morningstar Return +Avg High High  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 22 1.02
3¥r SYr 10V A __ & Consumer Cyclical 11.0 1.00
Standard Deviation 17.16 14.90 13.37 A _ B2 Financial Services 13.0 1.00
Mean 11.99 11.46 13.81 888 " I Real Estate 28 1.00
Sharpe Ratio 0.65 0.73 099 oo _ = Sensitive 453 1.00
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 108 1.00
SRP500TRUSD  Below B — Y Energy 25 1.00
Alpha -0.02 002 NR — 4 Industrials 8.2 1.00
Beta 1.00 1.00 PY— S hel S0 g I®} Technology 241 1.00
_uw.wn_cm_‘mﬁ_ \_DDDD \_DDOD egional Exposure tocks % el Std Index _ Uw*m=wm<¢ 253 1.00
- Americas 99.0 1.00 ’ :
12-Month Yield 1.91% Greater E 0.9 100 = Consumer Defensive 74 1.00
Potential Cap Gains Exp 53.22% oo o UOPe ‘ o [ Healthcare 147 1.00
Greater Asia 0.0 1.00 K vt w.é A.oo
ilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 19.7 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $5 mi Total Assets: $235,171.48 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— g—ﬂ ﬁm—- ——.—me ﬂMma_n Fekokokok S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

Institutional (USD) 08-14-2020 372 US Fund Mid-Cap Blend USD Blend
Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

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

2018 000 257 468 1547 924 oo AU e 00K

2019 1678 436 060 687 3roa e g ST e MN__M Growth of $10.000

2020 -2571 24.96 — — -1.15 == \/anguard Mid Cap Index
“40k Institutional

Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 47,540

Load-adj Mthly 490 809 808 1245 970 ‘o0« — Category Average

Std 06-30-2020  -0.18 — 7.00 1249 943 35,007

TotalRetun 490 809 808 1245 970 o T pundard Index

+/- Std Index -706 -392 -340 -1.39 —

+/- Cat Index 28 079 026 024 — e ASUUUU AU e

o fonk G DS 88 HEEEEBE B =EBEBREBE el

No. in Cat 413 372 299 218

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
) 16.40 | 20.36 | 19.69 | 22.52 | 30.08 | 33.79 | 32.85 | 35.99 | 42.32 | 37.78 | 48.74 | 47.74 NAV/Price
7-day Yield - T 4051 | 2567 | -1.96 | 1601 | 3517 | 1378 | -1.33 | 1123 | 1929 | -924 | 31.04 | -1.15 Total Return %
30-day SEC Yield 08-18-20 150 150 1405 | 1060 | -407 | 0.00| 278 | 009 | -272 | 073 | -254 | -4.86 | 044 | -354 +/- Standard Index
Performance Disclosure 003 | 019 | -041| 127 | 041 057 | 111 | -257 | 078 | -018 | 050 | 264 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 2 % 32 55 10 5 17 73 17 32 13 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 451 433 424 412 399 369 432 427 443 464 404 423 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020 Top Holdings 06-30-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % 06-30-2020 Net%  Long%  Short% M,ﬂwwm Ch ENMMM W_MW ﬁmw_.ma;m 5 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash -0.09 0.02 on 06-2020 15% Turnover mmmo ' ’
their original cost. US Stocks 9761  97.61 0.00 Digital Realty Trust | 0.89
Current performance may be lower or higher than return data Non-US Stocks 247 247 000 @ igital Realty Trust Inc :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © DexCom Inc 087
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Lululemon Athletica Inc 0.86
Fees and Expenses Total 10000 10011 011 © Centene Corp 086
Sales Charges S) SBA Communications Corp 0.77
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA “52 m,g_“ . _ o Avg Index Cat © Veeva Systems Inc Class A 0.74
Deferred Load % NA . P/ERatio TTM 220 087 098 o Splunk Inc 0.74
€ P/CRatio TTM 131 090 1.13 e KLA Corp 070
Fund Expenses = P/BRatio TTM 28 081 1.14 %% DocuSign Inc 0.70
Management Fees % 0.04 o Geo Avg Mkt Cap 18393 0.12 2.18 o Synopsys Inc o.mm
12b1 Expense % NA £ $mil _
Net Expense Ratio % 0.04 ET——. ) Chipotle Mexican Grill Inc Class A 0.68
Gross Expense Ratio % 004 T Avg Eff Maturity _ © Amphenol Corp Class A 0.66
Risk and Return Profile = Avg Eff Duration - © Twilio Inc A . 0.66
v sve o ® Avg Wid Coupon _ e IDEXX Laboratories Inc 0.65
372 funds 299 funds 218 funds & AvgWid Price - © Eversource Energy 0.65
f s TM
_/\_oSE@mSﬂ m.m::@ Sl 4x ox 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg -Avg .
. ; . ; — 1 Cyclical 353 12
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 36 1.66
AAA — )
3vr SYr 10V A __ & Consumer Cyclical 1.7 1.07
Standard Deviation 20.30 17.32 15.58 A _ B2 Financial Services 10.7 0.82
Mean 8.09 8.08 1245 BBB " I Real Estate 9.2 3.29
Sharpe Ratio 0.40 0.47 080 oo _ = Sensitive M 0.90
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 6.7 0.62
zoﬁa:@mﬁm‘ﬂ%rﬂ_m Below B — a Energy 2.6 1.01
ap NR — Industrials 12.1 1.47
Alpha 474 032 m Hmnﬂ:”_oe\ 19.7 0.82
Beta 1.16 0.99  Regional Exposure Stocks % Rel Std Index : . :
R-Squared 95.91 99.74  Americas 98.2 099 — Defensive . 236 0.93
12-Month Yield 168%  Greater Furope 11 115 =] mosﬂcsamﬁ Defensive QMM Nww
Potential Cap Gains Exp 26.82%  Greater Asia 07 1951 ealthcare . .
K2 Utilities 6.1 1.95
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMCIX Incept: 05-21-1998
Tenure: 22.3 Years ISIN: US9229088359 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mi Total Assets: $34,737.72 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— m:—m—_ ﬁmt —:me — == Silver Fekokokok S&P 500 TRUSD  Russell 2000 TR US Fund Small Blend
A USD v 07-08-2020 614 US Fund Small Blend uso

-31- Investment Styl.
Peomancs 03120 | [ | 5 | 6B |AD | 5B (6B |AB | GB |GR |6 @ (@ e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 99 99 100 99 98 98 98 97 100 Stocks %
0
2018 021 B21 478 1834 932 e ST U e 00K
2019 1690 287 445 gla grap e g ST e MNH Growth of $10.000
2020 -30.08 26.69 — — 742 == \/anguard Small Cap Index |
< S 42,206
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept l/\ — Category Average
Load-adj Mthly ~ -257 516 6.41 1133 842 20k 31,136
Std 06-30-2020 -559  — 541 1161 824 Standard Index
TotalRetum 257 516 641 1133 842 g 46180
+/- Std Index -1452 -685 -5.08 -2.51 —
+/- Cat Index 202 247 130 126 — e U e
% Rank Cat 14 5 6 4 Performance Quartile
3 m m m m m m m M m m m M (within category)
No. in Cat 661 614 491 354 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 27.50 | 3477 | 33.39 | 38.76 | 52.71 | 55.87 | 53.05 | 61.77 | 70.78 | 63.22 | 79.37 | 73.05 NAV/Price
7-day Yield - 3640 27.95 | 265 | 1826 | 3780 | 753 | -363 | 1832 | 16.25 | -9.32 | 2740 | 7.42 Total Return %
30-day SEC Yield 08-18-20 150 150 9941288 | -476 | 226 | 541 | 616 | 502 | 636 | 5.58 | -4.93 | -4.09 | -9.81 +/- Standard Index
Performance Disclosure 923 | 1.09| 153 | 191 | -1.02| 264 | 078 | -299 | 160 | 170 | 188 | 3.15 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 2% 23 M 20 46 13 34 70 13 20 18 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 649 649 650 662 681 737 780 750 802 769 702 673 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020 Top Holdings 06-30-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 06-30-2020 Net%  Long%  Short % M,ﬂwwm Ch EN_HM ”_M,NW:MM& Stocks . 3 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 039 039 0.00 06-2020 d.mﬁ Tumover mm:m ' °
their original cost. US Stocks 9897 9897  0.00 Coupa Sof | 053
Current performance may be lower or higher than return data Non-US Stocks 0.64 0.64 000 @ oupa Software Inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Teladoc Health Inc 0.4
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.01 0.01 000 © Teradyne Inc 0.40
Fees and Expenses Total 10000 100.00 000 © Zebra Technologies Corp 0.39
Sales Chargos Equity Style Portfolio Statistics Port  Rel  Rel © FPAM m<m$3m e 038
Front-End Load % NA e ot Avg Index Cat © Steris PLC 0.38
Deferred Load % NA ¢ P/ERatio TIM 200 080 121 g Insulet Corp 0.37
% P/CRatio TTM 97 067 0% Etsy Inc 036
Fund Expenses = P/BRatio TTM 22 063 1.09 o Atmos Energy Corp 035
Management Fees % 0.04 o GeoAgMkCep 4528 003 142 2 Catalent Inc 034
12b1 Expense % NA £ Smi : _
Net Expense Ratio % 004 P © 2 Bm_ IDEX Corp . 0.34
Gross Expense Ratio % 0.04 e Avg Eff Maturity @ 2 mil Sarepta Therapeutics Inc 0.34
Risk and Return Profile = Avg Eff Duration - © mmw_wm.b Fair Isaac Corp 033
e sve - * Avg Wtd Coupon _ @ 1mil - MongoDB Inc Class A 0.33
£ i _ 917,892 Teledyne Technologies Inc 0.33
614 funds 491 funds 354 funds g Avg Wtd Price © . y g
: . Y]
_/\_oSE@mSﬂ m.m::@ ok ol % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg .
) ; . ; e N Cyclical 36.8 127
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 4.1 1.86
AAA — )
3¥r SYr 10V A _ B Consumer Cyclical 1.7 1.06
Standard Deviation 22.74 19.54 17.69 A __ [ Financial Services 118 091
Mean 5.16 641 1133 888 [ Real Estate 9.2 3.29
Sharpe Ratio 0.27 0.36 066 pg _ w Sensitive 01 0.88
MPT Statistics Standardindex  BestFithdex D — B Communication Services 31 0.29
. §mﬂ.:ﬁ%mmm Below B — Y Energy 2.1 0.83
malt Lap NR — Industrials 14.8 1.80
Alpha 810 282 M ;nﬂa__oe 200 083
Beta 1.26 0.97  Regional Exposure Stocks % Rel Std Index : y :
R-Squared 90.87 9967  Americas 99.6 101 — Defensive . 21 0.91
12-Month Yield 141%  Greater Europe 02 0 B m%w_:gm Defensive QMM www
Potential Cap Gains Exp 2061%  Greater Asia 03 P ealthcare | .
K3 Utilities 3.0 0.94
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSCIX Incept: 07-07-1997
Tenure: 4.3 Years ISIN: US9229088763 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $5 mi Total Assets: $29,056.42 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
03-13-2020 und Target-Date gt Ris ifetime Mol
99 USFund T Date 2015 Tgt Risk TRUSD  Lif Mod 2015 2015
TRUSD
-31- Investment Styl.
Peromancs 031200 | [ |0 | | B (D | 6N (6D (BN |60 | |60 |0 Do
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 36 39 4 19 M 47 50 53 55 60 61 62 Bond
0
2018 052 052 176 A5 287l
2019 649 305 138 320 1481 2 Growth of $10,000
2020 -744 890 — — 336 == \/anguard Target Retirement
........................................................................................ 40K 2015 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 25,245
Load-adj Mthly 778 623 584 731 624 ‘o0« — Category Average
Std06-30-2020 545 — 547 755 6.11 23,096
Total Return 778 623 584 731 624 o T pendard Index
+/- Std Index 074 -030 -0.85 -0.32 —
+/- Cat Index -1.04 -063 -042 0.05 — e Ak
% Rank Cat 42 33 34 39 Performance Quartile
3 m m M m m m m M m m M M (within category)
No. in Cat 123 99 72 48 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized 11.31 | 1242 | 12.30 | 13.38 | 14.77 | 1529 | 14.23 | 1451 | 15.33 | 13.86 | 15.18 | 15.69 NAV/Price
) - - 2130 | 1247 | 1.71 | 11.37 | 13.00 | 656 | -046 | 6.16 | 11.50 | -2.97 | 14.81 3.36 Total Return %
7-day Yield .
30-day SEC Yield 08-18-20 1.84 184 047 | 014 | 112| -068 | 131 | 167 | 133 -241 | 315 | 178 | 422 | 224 +/- Standard Index
Performance Disclosure 008 | -042 | 119 | -013 | 250 | 101 | 126 | -094 | 011 | 056 | -1.48 | -0.77 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 76 34 19 34 21 3 1 56 44 20 69 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 153 149 157 154 178 182 158 131 122 142 128 126 No. of Funds in Cat
The performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
does not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : Net >m$ca
Cash 4.07 4.07 000 Since Amount 9,683 Total msn_ap 17,011 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 10% Turnover Ratio
their original cost. US Stocks 2054  20.54 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1357 1357 000 @ anguard Total Bond Market I ldx 34.65
quoted herein. For performance data current to the most recent Bonds 6136 6137 001 © Vanguard Total Stock Mkt Idx Inv 20.68
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.46 0.46 000 @ 196 mil - Vanguard Total Intl Bd ldx Investor 14.96
Fees and Expenses Total 10000 100.01 001 @ 87 mil  Vanguard Shrt-Term Infl-Prot Sec | 14.42
Sales Charges F———— Pwr— - S e 128 mil - Vanguard Total Intl Stock Index Inv 13.88
e ortfolio Statistics ort  Rel e
Front-End Load % NA “5 m,g_“ ot Avg Index Cat © 2 mil  Cmt Market Liquidity Rate 1.42
Deferred Load % NA - P/E Ratio TTM 203 1.07 1.00
. € P/CRatio TTM 112 1.06 0.99 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 22 111 094 a4 Cyclical 339 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 53992 1.38 0.91 B Basic Materials 45 0.91
12b1 Expense % NA = 2 Consumer Cyclical 13 119
Net Expense Ratio ..\a_. Lk B—— Syle B3 Financial Services 143 097
Gross Expense Ratio % 013 . Avg Eff Maturity 745 [ Real Estate 3.7 0.50
Risk and Return Profile . = Avg Eff Duration 605 \m Sensitive na mm
ayr sYr 10V _ AvgWid Coupon 218 B Communication Services 94 1.26
99 funds 72 funds 48 funds g Avg Wtd Price 1223 E Ener 33 0.90
Morningstar Rating™ 4 4 e . oy . .

X . : E3 Industrials 10.2 0.93
Morningstar Risk -Avg -Avg -Avg B Technolo 188 120
Morningstar Return +Avg Avg Avg  Credit Quality Breakdown 06-30-2020 Bond % oy : :

P ~ oy AAA 6365 — Defensive 244 0.96
s Deviati ' ' Nﬁ AA 806 = Consumer Defensive 79 091
_/\ﬁ_mama eviation Mww mww_ wmé A 1208 [ Healthcare 13.3 103
ean . . . L
. BBB 1622 KU 32 0.81
Sharpe Ratio 0.67 0.74 1.00 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2020
TRUSD NR 0.00
Alpha 1.2 022 Regional Exposure Stocks % Rel Std Index
Beta 066 078 Americas 63.7 1.03
R-Squared 97.33 99.36 Greater Europe 17.6 0.99
12-Month Yield 2.36%  Greater Asia 187 0.91
Potential Cap Gains Exp 24.62%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTXVX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E3009 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $15,224.63 m
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2020 Inv (USD) 03-13-2020 196 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 07-31-2020 Investment Style
h Bt EaE S e e e e = e e < E
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 67 66 61 63 62 59 58 56 54 51 50 18 Stocks %
0
2018 D54 081 236 B0 424
2019 782 321 119 446 1763 2 Growth of $10,000
2020 -10.76  11.40 — — 255 == \/anguard Target Retirement
........................................................................................ 40K 2020 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 27,340
Load-adj Mthly 8.07 665 645 807 6.39 ‘o0« — Category Average
Std 06-30-2020 5.09 — 596 831 6.19 2412
TotalRetum 807 665 645 807 639 o T pendard ndex
+/- Std Index 102 012 -024 044 —
+/- Cat Index -099 -052 -020 0.9 — Ak
% Rank Cat 30 20 12 14 Performance Quartile
3 M m m m m m m m m m m M (within category)
No. in Cat 223 196 149 95 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 19.96 | 22.10 | 21.69 | 23.83 | 27.11 | 28.46 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 33.36 NAV/Price
7-day Yield - — 2310|1312 | 060 | 1235|1585 | 7.11 | -068 | 695 | 1408 | -424 | 1763 | 255 Total Return %
30-day SEC Yield 08-18-20 193 198 43| 079 001| 031 | 154| 222| 111|162 | 058 | 052 | 139 | 1.43 +/- Standard Index
Performance Disclosure -1.03 | -089 | -1.14 | -018 | 287 | 124 | 120 | 071 | 129 | -0.08 | -0.10 | -1.37 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 66 35 32 % 18 1 23 29 17 4 28 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 212 | 203 | 205 | 208 | 222 | 228 | 237 | 22 234 | 250 | 233 | 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,099 Total Stocks , 16,835 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.66 3.66 0.00 06-2020 13% Turnover Ratio
their original cost. US Stocks 2927 2927 0.00 v d Total Stock Mkt ldx | 29.46
Current performance may be lower or higher than return data Non-US Stocks 19.05  19.05 000 © anguard Total Stoc| tldx Inv :
quoted herein. For performance data current to the most recent Bonds 4764 4764 001 @ Vanguard Total Bond Market Il ldx 2893
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.39 0.39 000 © 377 mil  Vanguard Total Intl Stock Index Inv 19.48
Fees and Expenses Total 10000 100.01 001 @ 345 mil  Vanguard Total Intl Bd Idx Investor 12.58
Sales Charges o PT—" — @® 102 mil - Vanguard Shrt-Term Infl-Prot Sec | 8.12
e ortfolio Statistics or e e
Front-End Load % NA “5 m,g_“ ot Avg Index Cat © 5mil  Cmt Market Liquidity Rate 1.43 N
Deferred Load % NA - P/E Ratio TTM 202 1.06 097 ’
. € P/CRatio TTM 111 1.05 0.93 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 21 110 094 a4 Cyclical 337 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 53147 1.36 0.90 E Basic Materials 4.4 0.90
12b1 Expense % NA = 2 Consumer Cyclical 1.0 1.16
Net Expense Ratio ..\a_. Lk B—— Syle B3 Financial Services 145 098
Gross Expense Ratio % 0.13 W oM b Avg Eff Maturity 784 [O) Real Estate 38 0.51
Risk and Return Profile . = Avg Eff Duration 634~ Sensitive Mno mm
ayr sYr 10V _ AvgWid Coupon 235 B Communication Services 93 1.25
196 funds 149 funds 95 funds g Avg Wtd Price 110.92 E Ener 35 0.94
Morningstar Rating™ 4 4 e . oy . .

X . : E3 Industrials 103 0.94
Morningstar Risk +Avg +Avg Avg B Technolo 188 120
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 06-30-2020 Bond % oy : :

P ~ oy AAA 6058 — Defensive 244 0.96
s Deviati ' 1 ' Nﬁ AA 8.75 = Consumer Defensive 7.8 0.90
_/\ﬁ_mama eviation MMM Mhm mmu A 1309 [0 Healthcare 134 1.04
ean . . . L
. BBB 1758 HU 31 0.81
Sharpe Ratio 0.58 0.67 0.93 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.67 0.54  Regional Exposure Stocks % Rel Std Index
Mmmm o.ww oaw Americas 64.0 1.04
-Squared 99.26 95 Greater Europe 175 0.98
12-Month Yield 234%  Greater Asia 185 0.90
Potential Cap Gains Exp 25.43%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8057 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $31,827.85m
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2025 Inv (USD) 03-13-2020 201US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
Performance 07-31-2020 Investment Style
h ol e e e e S S e e e = R
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 75 73 68 70 69 67 66 64 62 61 60 58 Stocks %
0
2018 088 085 276 774 515
2019 882 335 110 522 1963 MN” Growth of $10,000
2020 <1295 13.20 — — 207 == \/anguard Target Retirement
........................................................................................ a0k 2025 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 29,056
Load-adj Mthly 823 698 6.87 863 6.86 ‘o0« — Category Average
Std 06-30-2020 4.82 — 629 883 667 26,768
Total Return 823 698 687 863 686 | o pendard ndex
+/- Std Index 119 045 018 1.00 —
+/- Cat Index -049 -035 -011 OM — Ak
% Rank Cat 32 22 17 17 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 229 201 159 94 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized 11.32 | 12.62 | 12.27 | 1359 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 20.25 NAV/Price
7-day Yield - — 2481|1384 | 037 | 1329 | 1814 | 7.7 | -085 | 7.48 | 1594 | 5.15 | 1963 | 207 Total Retur %
30-day SEC Yield 08-18-20 2.00 200 304 | 150 | -096 | 125 | 383 | 228 | 094 | -1.09 | 128 | 039 | 060| 095 +/- Standard Index
Performance Disclosure 236 | -132 | -061 | 037 | 187 | 113 | 121 | -0.91 140 | -025| 026 | -1.02 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 78 37 16 43 24 4 2% 23 27 4 2 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 127 131 145 154 181 185 206 195 208 226 232 234 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net >m$ca
Cash 3.49 3.49 000 Since Amount 10,188 Total msnx,m , 16,744 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 11% Turnover Ratio
their original cost. US Stocks 3513 3513 0.00 v d Total Stock Mkt ldx | 35.37
Current performance may be lower or higher than return data Non-US Stocks 2288  22.88 000 © anguard Total Stoc| tldx Inv :
quoted herein. For performance data current to the most recent Bonds 3813  38.14 001 @ Vanguard Total Bond Market Il ldx 27.54
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.38 0.38 000 © 656 mil  Vanguard Total Intl Stock Index Inv 23.40
Fees and Expenses Total 10000 100.01 001 @ 471 mil Vanguard Total Intl Bd ldx Investor 11.84
Sales Charges @® 8mil  Cmt Market Liquidity Rate 1.67
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortiolio Stafisties %\,m __ammx ommﬁ @ 3mil Vanguard Shrt-Term Infl-Prot Sec | 018 o
Deferred Load % NA - P/E Ratio TTM 204 1.07 098 ¥
. 2 P/CRatio TTM 112 107 095  Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 22 111 095 a4 Cyclical 338 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 54226 1.38 0.91 E Basic Materials 4.4 0.91
12b1 Expense % NA = 2 Consumer Cyclical 13 119
Net Expense Ratio ..\a_. Lk B—— Syle B3 Financial Services 143 096
Gross Expense Ratio % 013 e Avg Eff Maturity 880 [O) Real Estate 37 0.50
Risk and Return Profile 5 Avg Eff Duration 7.03 wo Sensitive na mm
ayr sYr 10V _ AvgWid Coupon 268 B Communication Services 94 1.26
201 funds 159 funds 94 funds & Avg Wtd Price 111.46 E Ener 33 0.89
Morningstar Rating™ 4 4 e . oy . .

X . : E3 Industrials 10.2 0.93
Morningstar Risk Avg Avg Avg B Technolo 18.9 120
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 06-30-2020 Bond % oy : :

P ~ oy AAA 5335 = Defensive 244 0.96
s Deviati ' % ' Bﬁ AA 10.33 =& Consumer Defensive 79 0.90
_/\ﬁ_mama eviation Mwm Mww M.% A 1550 [0 Healthcare 13.3 1.03
ean . . . i
. BBB 2083 KU 32 0.81
Sharpe Ratio 0.54 0.63 0.88 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 034 020 Regional Exposure Stocks % Rel Std Index
Mmmm ! .DM Dow Americas 64.0 1.04
-Squared 995 936 Greater Europe 175 0.98
12-Month Yield 232%  Greater Asia 185 0.90
Potential Cap Gains Exp 27.42%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E4098 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $45,907.59 m
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2030 Inv (USD) 03-13-2020 210US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
75 |9 | 5 |9 | B6 |5 |0 |3 |60 0 (B0 B Mo
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 82 81 75 78 76 74 73 71 70 68 68 66 Mﬂw_ﬂ_“m\w o
0
2018 058 078 309 886 586 e 0
2019 954 341 089 595 21.07 2 Growth of $10,000
2020 1476 1458 — — 143 == \/anguard Target Retirement
........................................................................................ 40K 2030 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept « 30,630
Load-adj Mthly 814 710 711 910 6.72 ‘o0« — Category Average
Std 06-30-2020 440 — 647 937 648 21,648
Total Return 814 700 711 910 672 gttt b 10k pundard Index
+/- Std Index 109 057 042 147 —
+/- Cat Index 046 -0.14 -0.07 0.06 — e Ak
% Rank Cat 33 21 26 21 Performance Quartile
3 M m M m m m m m m m m M (within category)
No. in Cat 238 210 164 103 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
19.31 | 21.68 | 20.92 | 23.38 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 36.97 NAV/Price
7-day Yield - — 2672|1443 | -127 | 1424 | 2049 | 717 | 103 | 7.85 | 1752 | 5.86 | 21.07 | 143 Total Retur %
30-day SEC Yield 08-18-20 204 204 495 | 210 | 186 | 220 | 618 | 228 | 076| -072| 287 | -1.10 | 205 | 031 +/- Standard Index
Performance Disclosure 289 | -160 | -004 | -043 | 085 | 116 | 127 | -1.41 | 093 | -0.03 | -0.17 | -0.03 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 74 23 22 38 %5 5 3 32 4 37 32 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 200 | 200 | 205 | 208 | 222 | 228 | 237 | 22 234 | 239 | 241 245 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 3.22 3.22 000 Since Amount 10,265 Total mS% , 16,499 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 8% Turnover Ratio
their original cost. US Stocks 39.96  39.96 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 2585  25.85 000 © anguard Total stoc tldx Inv 4023
quoted herein. For performance data current to the most recent Bonds 3067 3067 001 © Vanguard Total Intl Stock Index Inv 26.43
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.31 0.31 000 @ 792 mil - Vanguard Total Bond Market Il Idx 2212
Fees and Expenses Total 10000 100.01 001 @ 349 mil  Vanguard Total Intl Bd Idx Investor 9.69
Sales Charges S 6 mil  Cmt Market Liquidity Rate 1.53
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 202 1.06 0.98 3
. < P[CRatioTTM 111 105 094 ‘W Cyelical 31 092
Fund Expenses = P/BRatio TTM 21 110 093 A Basic Materials 44 0.90
Management Fees % 0.00 . GeoAvgMkiCap 53242 1.36 0.92 I3 Consumer Cyclical 11.0 1.16
12b1 Expense % NA s Smil E3J Financial Services 14.5 0.97
Net Expense Ratio % 014 — [ Real Estate 38 0.51
o Fixed-Income Style o
Gross Expense Ratio % 0.14 v e Avg Eff Maturity 883 w Sensitive "9 1.1
Risk and Return Profile = Avg Eff Duration 7.05 Bl Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 272 Y Energy 35 0.94
210 funds 164 funds 103 funds g Avg Wtd Price 11031 K Industrials 103 0.94
Morningstar Rating™ A dk 4k g B Technology 188 120
KMH"”@MM MM_M_S +w“@ +M«m %Nm Credit Quality Breakdown 06-30-2020 Bond%  rmm Defensi 24 0.96
9 9 g 9 Crodit Quality Breakdown 06-30: 7% = Consumer Defensive 78 0.90
AAA 52.96
3Yr SYr 10Yr AA 1046 3 Healthcare 13.4 1.04
Standard Deviation 11.78 10.47 10.24 A Am_mm K3 Utilities 3.1 0.81
Mean 7.10 AN 9.10 888 20.95
Sharpe Ratio 0.50 0.60 0.84 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -0.04 0.75  Regional Exposure Stocks % Rel Std Index
Mmmm 114 wa Americas 64.2 1.04
-Squared 99.58 936 Greater Europe 17.4 0.98
12-Month Yield 235%  Greater Asia 185 0.90
Potential Cap Gains Exp 26.53%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8883 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $41,543.23 m
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2035 Inv (USD) 03-13-2020 198 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
75 | 9 | E | B0 | O3 |66 |E (60 (D (BB (@D | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 88 82 85 83 31 31 79 77 75 75 73 Mﬂw_ﬂ_“m\w o
0
2018 058 083 347 883 GEG e 10
2019 1020 342 070 668 2244 2 Growth of $10,000
2020 -16.52  15.90 — — 075 == \/anguard Target Retirement
.............................................................................. a0k 203 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 32,117
Load-adj Mthly 799 718 731 955 740 ‘o0« — Category Average
Std 06-30-2020 3.94 — 662 984 718 29,694
TotalRetun  7.99 718 731 955 740 -yt o prndard ndex
+/- Std Index 094 065 062 192 —
+/- Cat Index 198 035 013 026 — Ak
% Rank Cat 33 29 27 19 Performance Quartile
3 M m M m m m m m m m m M (within category)
No. in Cat 226 198 156 91 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
11.62 | 13.09 | 12.51 | 14.09 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 22.69 NAV/Price
7-day Yield — — 2817|1514 | 224 | 1516 | 2282 | 7.24 | -126 | 826 | 1912 | 658 | 2244 | 075 Total Return %
30-day SEC Yield 08-18-20 2.08 208 gap| 281| -283 | 312| 852 | 235| 053 | -031| 446 | 182 | 341 | -0.36 +/- Standard Index
Performance Disclosure 290 | -139 | 004 | -020 | 079 | 144 | 132 | -1.80| 060 | 024 | 060 | 153 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 64 % 19 40 23 10 37 32 5 32 ) - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 121 125 139 154 181 185 205 195 208 221 229 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net >m$ca
Cash 3.05 3.05 000 Since Amount 10,303 Total mS% , 16,168 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 7% Turnover Ratio
their original cost. US Stocks 4439 4439 0.00 v d Total Stock Mkt ldx | 44.69
Current performance may be lower or higher than return data Non-US Stocks 2879 2879 000 © anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 2353 2353 000 © Vanguard Total Intl Stock Index Inv 29.44
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.25 0.25 000 @ 579 mil - Vanguard Total Bond Market Il ldx 16.91
Fees and Expenses Total 10000 100.00 000 @® 258 mil  Vanguard Total Intl Bd Idx Investor 7.49
Sales Charges S 6 mil  Cmt Market Liquidity Rate 1.47
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 202 1.06 0.98 3
B O occro s 0s ¥ Cyclical 31 0.92
Fund Expenses = P/BRatio TTM 21 110 094 A Basic Materials 44 0.90
Management Fees % 0.00 . BeoAvgMkiCap 53201 136 093 [ Consumer Cyclical 1.0 116
12b1 Expense % NA £ Smil E3J Financial Services 145 0.97
Net Expense Ratio % 014 - [ Real Estate 38 0.51
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.14 W e Avg Eff Maturity 883 w Sensitive 19 1.1
Risk and Return Profile = Avg Eff Duration 7.06 B Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 272 Y Energy 35 0.94
198 funds 156 funds 91 funds g Avg Wtd Price 11031 K Industrials 10.3 0.94
Morningstar Rating™ A dk 4k g B Technology 188 120
KMH"”@MM MM_M_S +w“@ +M«m %Nm Credit Quality Breakdown 06-30-2020 Bond% e Defensi 24 0.96
g Y 9 9 Credit Quality Breakdown 05-30- one % = Consumer Defensive 78 0.90
AAA 52.88
3vr 5Yr AV 1050 3 Healthcare 134 1.04
Standard Deviation 13.01 1156  11.28 A a_mm K3 Utilities 3.1 0.81
Mean 7.18 7.31 9.55 BBB 7098
Sharpe Ratio 0.47 0.57 0.81 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -042 044 Regional Exposure Stocks % Rel Std Index
Mmmm ! .Mm 0.7 Americas 64.1 1.04
-Squared 99.46 99.66 Greater Europe 17.4 0.98
12-Month Yield 231%  Greater Asia 185 0.90
Potential Cap Gains Exp 30.02%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E5087 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $39,773.82m
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2040 Inv (USD) 03-13-2020 210US Fund Target-Date ~ Tgt Risk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
)| 5 | | E | | | | [ (O (OB | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 88 86 84 83 82 31 Mﬂw_ﬂ_“m\w o
0
2018 053 080 379 ATB 732
2019 1096 346 049 738 23.86 2 Growth of $10,000
2020 21825 17.29 — — 010 == \/anguard Target Retirement
........................................................................................ a0k 2040 Iy
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 32,921
Load-adj Mthly 780 725 752 980 7.05 ‘o0« — Category Average
Std 06-30-2020 3.46 — 676 1008 6.77 29,7111
TotalRetum 780 725 752 980 7.05 o et Index
+/- Std Index 076 072 083 217 —
+/- Cat Index 333 088 047 052 — Ak
% Rank Cat 33 24 23 21 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 238 210 164 103 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
19.05 | 21.50 | 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 39.17 NAV/Price
7-day Yield - — 2832|1517 | 255 | 1556 | 2437 | 7.5 | -159 | 873 | 2071 | 7.32 | 2386 | 0.10 Total Retur %
30-day SEC Yield 08-18-20 213 213 655 | 284 | 314 | 352 |1007 | 226 | 021| 0.16| 6.05| -257 | 483 | -1.02 +/- Standard Index
Performance Disclosure 349 | 154 | 030 | -015| 132 | 163 | 125| -1.88| 084 | 033 | -049 | 281 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 77 35 19 3 15 12 43 27 25 37 3 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 193 | 194 | 202 | 204 | 218 | 227 | 237 | 221 234 | 239 | 241 239 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,326 Total Stocks , 15,544 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.74 274 0.00 06-2020 59% Turnover Ratio
their original cost. US Stocks 4891 4891 0.00 v d Total Stock Mkt ldx | 49.24
Current performance may be lower or higher than return data Non-US Stocks 3169  31.69 000 © anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 16.47  16.48 000 © Vanguard Total Intl Stock Index Inv 324
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.18 0.18 000 @ 323 mil Vanguard Total Bond Market Il ldx 11.86
Fees and Expenses Total 10000 100.00 000 @® 143 mil - Vanguard Total Intl Bd Idx Investor 5.22
Sales Charges @® 4mil - Cmt Market Liquidity Rate 1.26
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 202 1.06 0.98 3
B O occro s 0s ¥ Cyclical 31 0.92
Fund Expenses = P/BRatio TTM 21 110 095 A Basic Materials 44 0.90
Management Fees % 0.00 . GeoAvgMkiCap 53217 1.36 0.97 I3 Consumer Cyclical 11.0 1.16
12b1 Expense % NA £ Smil E3J Financial Services 145 0.97
Net Expense Ratio % 014 — [ Real Estate 38 0.51
% 0.14 Fixed-Income Style ] o
Gross Expense Ratio % . v e Avg Eff Maturity 883 w Sensitive "9 1.1
Risk and Return Profile = Avg Eff Duration 7.06 B Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 272 Y Energy 35 0.94
210 funds 164 funds 103 funds g Avg Wtd Price — [ Industrials 103 0.94
Morningstar Rating™ 4% 4% 4k g [ Technology 18.8 1.20
KMH"”@MM MM_M_S +w“@ +M«m %Nm Credit Quality Breakdown 06-30-2020 Bond%  rmm Defensi 24 0.96
9 9 g 9 Crodit Quality Breakdown 06-30: o0 * = Consumer Defensive 78 0.90
AAA 52.92
3Yr 5Yr 10Yr AL 1048 3 Healthcare 13.4 1.04
Standard Deviation 1424 1264 1200 A 15.63 K3 Utilities 3.1 0.81
Mean 7.25 752 9.80 BBB 5097
Sharpe Ratio 0.45 0.55 0.79 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha -0.80 0.55  Regional Exposure Stocks % Rel Std Index
Mmmm A.wm 1.04 Americas 64.1 1.04
-Squared 99.28 99.66 Greater Europe 17.4 0.98
12-Month Yield 228%  Greater Asia 185 0.90
Potential Cap Gains Exp 28.31%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8701 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $31,612.62 m
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2045 Inv (USD) 03-13-2020 198 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
7 | 5 | £ | 5 | F9 | O6 | 99 |05 |69 |60 BB (@ Ee
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 38 89 38 Mﬂw_ﬂ_“m\w o
0
2018 058 084 403 A1 780 e
2019 1148 351 026 800 24.94 2 Growth of $10,000
2020 -19.88 18.70 — — 049 == \/anguard Target Retirement
e a0k 2045 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — < 33,029
Load-adj Mthly 761 722 761 98 7177 ‘o0« — Category Average
Std 06-30-2020 2.97 — 679 1010 752 30,930
Total Return 781 722 181 985 777 gl b 10k M@%a Index
+/- Std Index 057 069 092 222 —
+/- Cat Index 410 122 071 068 — Ak
% Rank Cat 37 26 22 20 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 226 198 156 90 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 12,02 | 13.50 | 12.87 | 1455 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 24.58 NAV/Price
7-day Yield - 2815|1519 | 251 | 1558 | 2437 | 7.16 | -157 | 887 | 21.42 | 7.90 | 24.94 | -0.49 Total Retur %
30-day SEC Yield 08-18-20 217 217 638 | 286 | -311| 354 [1006 | 227 | 022 | 030| 677 | 314 | 591 | -1.60 +/- Standard Index
Performance Disclosure 417 | -157 | 067 | 026 | 130 | 1.91 1451 197 | 089 | 027 | -003| 338 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 83 40 14 43 % 12 4 28 % 43 3 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 115 125 139 145 180 185 206 195 208 221 229 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,358 Total Stocks , 14,184 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.78 278 0.00 06-2020 4% Turnover Ratio
their original cost. US Stocks 5349 5349 0.00 v d Total Stock Mkt ldx | 53.85
Current performance may be lower or higher than return data Non-US Stocks 3474 3474 000 © anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 8.88 8.88 000 © Vanguard Total Intl Stock Index Inv 35.53
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 011 0.1 000 @ 155 mil - Vanguard Total Bond Market Il ldx 6.14
Fees and Expenses Total 10000 100.00 000 @® 78 mil  Vanguard Total Intl Bd Idx Investor 3.06
Sales Charges @® 4mil - Cmt Market Liquidity Rate 1.42
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 202 1.06 0.98 .
. % P/CRatio TTM 1.1 105 0g4 @ Cyclical 337 0.92
Fund Expenses = P/BRatio TTM 21 110 095 A Basic Materials 44 0.90
Management Fees % 0.00 . GeoAvgMktCap 53176 1.35 080 I3 Consumer Cyclical 1.0 1.16
12b1 Expense % NA £ Smil E3J Financial Services 145 0.98
Net Expense Ratio % 015 - [ Real Estate 38 0.51
Fixed-Income Style
Gross Expense Ratio % 015 . Avg Eff Maturity 883 W Sensitive N9 1.1
Risk and Return Profile = Avg Eff Duration 711 Bl Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 269 Y Energy 35 0.94
198 funds 156 funds 90 funds g Avg Wtd Price — [ Industrials 103 0.94
Morningstar Rating™ 4% 4% 4k g [ Technology 18.8 1.20
KMH"”@MM MM_M_S +w“@ +M«m %Nm Credit Quality Breakdown 06-30-2020 Bond% e Defensi 24 0.96
g g g g >M>= ality Breakdown 05-30- mﬂ mm = Consumer Defensive 78 0.90
3vr 5Yr AV 1110 3 Healthcare 134 1.04
Standard Deviation 1530 1338 1240 , 1603 K Utilities 3.1 0.81
Mean 7.22 761 9.85 BBB 2176
Sharpe Ratio 0.42 0.53 0.77 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha 120 0.25  Regional Exposure Stocks % Rel Std Index
Mmmm A.Mm ewm Americas 64.1 1.04
-Squared 93.20 93.70 Greater Europe 17.4 0.98
12-Month Yield 224%  Greater Asia 185 0.90
Potential Cap Gains Exp 29.23%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E6077 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $29,377.78 m
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Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2050 Inv (USD) 03-13-2020 210US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
7 | 5 | £ |5 | F9 | B6 | 99 |5 |69 |60 BB (@ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 38 89 88 38 38 89 38 mﬂc_m\ o
ocks %
2018 085 084 402 1179 780 o 10
2019 1150 347 029 801 2498 2 Growth of $10,000
2020 21986 18.67 — — 048 == \/anguard Target Retirement
.............................................................................. a0k 2050 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept =\ 33,063
Load-adj Mthly 764 724 761 98 7.1 ‘o0« — Category Average
Std 06-30-2020 3.02 — 679 1010 681 30,602
Total Return 760 724 781 985 711 gl b 10k Mﬁ%a Index
+/- Std Index 059 071 092 222 —
+/- Cat Index 453 145 082 081 — e
% Rank Cat 36 27 24 24 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 238 210 164 83 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 19.11 | 21.40 | 20.41 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 39.58 NAV/Price
7-day Yield - — 2831|1520 | 254 | 1558 | 2434 | 7.8 | -158 | 885 | 2139 | -7.90 | 24.98 | -0.48 Total Retur %
30-day SEC Yield 08-18-20 216 216 G54 | 287 | -313 | 3541004 | 229 | 022 | 028| 673 | 314 | 596 | -1.60 +/- Standard Index
Performance Disclosure 444 | -158 | 093 | -035| 151 | 218 | 162 | -204 | 061 | 051 | -0.10| 385 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 89 37 14 44 30 16 45 29 8 37 47 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 139 150 168 177 202 212 226 213 230 239 241 239 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,358 Total Stocks , 14,120 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.85 2.85 0.00 06-2020 3% Turnover Ratio
their original cost. US Stocks 5359  53.59 0.00 v d Total Stock Mkt Id | £3.95
Current performance may be lower or higher than return data Non-US Stocks 3472 3472 000 © anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 8.73 8.74 000 © Vanguard Total Intl Stock Index Inv 35.50
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 011 0.1 000 @ 117 mil - Vanguard Total Bond Market Il ldx 6.13
Fees and Expenses Total 10000 100.00 000 @® 56 mil  Vanguard Total Intl Bd ldx Investor 292
Sales Charges @® 3mil Cmt Market Liquidity Rate 1.49
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 202 1.06 0.98 3
. £ P/CRatio TTM 1.1 105 0g5 ' Cyclical 317 0.92
Fund Expenses £ P/BRatio TTM 21 110 097 [ Basic Materials 44 0.90
Management Fees % 0.00 . BeoAvgMkiCap 53217 136 099 [ Consumer Cyclical 1.0 116
12b1 Expense % NA £ Smil E3J Financial Services 145 0.97
Net Expense Ratio % 015 — [ Real Estate 38 0.51
Fixed-Income Style
Gross Expense Ratio % 0.15 W e Avg Eff Maturity 886 W Sensitive 1.9 1.1
Risk and Return Profile = Avg Eff Duration 7.09 Bl Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 270 Y Energy 35 0.94
210 funds 164 funds 83 funds g Avg Wtd Price — [ Industrials 103 0.94
Morningstar Rating™ 4% 4% 4k g [ Technology 18.8 1.20
KMH"”@MM MM_M_S +w“@ +M«m %u@ Credit Quality Breakdown 06-30-2020 Bond% e Defensi 24 0.96
9 9 g 9 Crodit Quality Breakdown 06-30: 7% " = Consumer Defensive 78 0.90
AAA 52.09
3vr 5Yr AV 1087 3 Healthcare 134 1.04
Standard Deviation 1530 1333 1240 , 1589 K Utilities 3.1 0.81
Mean 7.24 761 9.85 BBB 5118
Sharpe Ratio 0.43 0.53 0.77 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha -1.18 0.27  Regional Exposure Stocks % Rel Std Index
Mmmm A.“E ewm Americas 64.1 1.04
-Squared 93.18 93.70 Greater Europe 17.4 0.98
12-Month Yield 221%  Greater Asia 185 0.90
Potential Cap Gains Exp 23.23%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 7.5 Years ISIN: US92202E8628 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $22,233.85m
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2055 Inv (USD) 03-13-2020 198 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
76 | 9 | °5 | B0 | O3 | 60 |E |60 |ED (BB (@D (B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 88 84 89 89 38 89 88 38 38 89 38 mﬂc_m\ o
ocks %
2018 056 085 389 1176 789 e 10
2019 1150 348 027 802 24.98 2 Growth of $10,000
2020 -19.89 18.64 — — 051 == \/anguard Target Retirement
........................................................................................ a0k 2055 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 26,662
Load-adj Mthly 761 723 760 — 997 ‘o0« — Category Average
Std 06-30-2020 2.95 — 677 — 955 24,117
Total Return 761 723 7.60 — 997 10k memwa Index
+/- Std Index 056 070 09 — —
+/- Cat Index 464 155 088 — — Ak
% Rank Cat 39 21 25 — Performance Quartile
3 M M M m m m M m m m M M (within category)
No. in Cat 226 198 153 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) — | 2278 | 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 42.97 NAV/Price
7-day Yield - - —| —| 227 | 1558 | 2433 | 7.19 | -1.72 | 888 |21.38 | -7.89 | 2498 | -051 Total Retur %
30-day SEC Yield 08-18-20 2.15 215 — | — | 28| 354 |1002| 231 | 007| 031 672| -313 | 595 | -163 +/- Standard Index
Performance Disclosure — — | 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -007 | 3.96 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ 9 48 %6 16 53 27 48 37 51 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — — | 235| 102 | 130 | 15 | 238 | 193 | 206 | 221 229 | 227 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,358 Total Stocks , 14,140 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.1 31 0.00 06-2020 3% Turnover Ratio
their original cost. US Stocks 53.39  53.39 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3457 3457 000 @ anguard Total stoc tldx Inv 53.75
quoted herein. For performance data current to the most recent Bonds 8.81 8.81 000 © Vanguard Total Intl Stock Index Inv 35.36
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0n 0N 000 @ Vanguard Total Bond Market Il ldx 6.22
Fees and Expenses Total 10000 100.00 000 @ Vanguard Total Intl Bd Idx Investor 291
Sales Charges @® Cmt Market Liquidity Rate 1.76
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 202 1.06 097 3
B O occriorv oo 0w Cyclical 31 0.92
Fund Expenses = P/BRatio TTM 21 110 093 A Basic Materials 44 0.90
Management Fees % 0.00 . BeoAvgMkiCap 53224 136 090 [ Consumer Cyclical 1.0 116
12b1 Expense % NA £ Smil E3J Financial Services 145 0.97
Net Expense Ratio % 015 - [ Real Estate 38 0.51
o Fixed-Income Style o
Gross Expense Ratio % 015 . Avg Eff Maturity 885 W Sensitive N9 1.1
Risk and Return Profile = Avg Eff Duration 7.08 Bl Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 271 Y Energy 35 0.94
198 funds 153 funds 36 funds g Avg Wtd Price — m Industrials 10.3 0.94
Morningstar m.mz_ﬁz 4k 4% — g [ Technology 18.8 1.20
KMH"”@MM MM_M_S +w“@ +M«m _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Defensi 24 0.96
g Y 9 redit Quality Breakdown 05-30- one % = Consumer Defensive 78 0.90
AAA 52.28
3Yr 5Yr 10Yr AL 1078 3 Healthcare 13.4 1.04
Standard Deviation 15629  13.38 - A 1583 K Utilities 3.1 0.81
Mean 723 7.60 — BB 111
Sharpe Ratio 0.42 0.53 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha 118 0.26  Regional Exposure Stocks % Rel Std Index
Mmmm Aww QWM Americas 64.1 1.04
-Squared 9. 9. Greater Europe 17.4 0.98
12-Month Yield 216%  Greater Asia 185 0.90
Potential Cap Gains Exp 14.22%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 7.5 Years ISIN: US92202E8479 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $12,359.64 m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2060 Inv (USD) 03-13-2020 170US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
H ||| %% %% |0 (@ o | |m||m
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ 89 88 38 89 88 38 88 89 38 mﬂc_m\ o
ocks %
2018 082 083 400 1177 787 e 10
2019 1148 348 028 802 24.9 2 Growth of $10,000
2020 21986 18.61 — — 05 == \/anguard Target Retirement
........................................................................................ 40K 2060 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 21814
Load-adj Mthly 760 721 759 — 964 ‘o0« — Category Average
Std 06-30-2020 2.95 — 6.76 — 916 21194
Total Return 760 721 759 — 984 e 10k Ammmﬁm_wa Index
+/- Std Index 056 068 091 — —
+/- Cat Index 473 165 094 — — e e
% Rank Cat 35 34 44 — Performance Quartile
3 M M M M m m M m M m M M (within category)
No. in Cat 254 170 63 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) idized — — — | 2181 | 26.75 | 2820 | 27.21 | 29.04 | 3463 | 31.18 | 38.16 | 37.96 NAV/Price
7-day Yield - - —| —| —| —|235| 716 -168| 884 | 2136 | -7.87 | 2496 | -052 Total Return %
30-day SEC Yield 08-18-20 215 215 —| —| —| —|1w04| 227| 01| 027 670 | -311 | 593 | -164 +/- Standard Index
Performance Disclosure — — — — | 217 | 263 | 180 | -203 | 030 | 082 | 000 | 404 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ o _ 1 1 7 21 53 34 66 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — 1 9 43 106 160 201 216 278 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 276 2.76 000 Since Amount 10,358 Total mS% , 14,286 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 2% Turnover Ratio
their original cost. US Stocks 53.47  53.47 0.00 8mil V d Total Stock Mkt Id | e384
Current performance may be lower or higher than return data Non-US Stocks 3433 3433 000 @ m anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 9.32 9.32 000 @® 122 mil Vanguard Total Intl Stock Index Inv /N
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ 33 mil  Vanguard Total Bond Market Il Idx 6.78
Fees and Expenses Total 10000 100.00 000 @® 14 mil  Vanguard Total Intl Bd ldx Investor 2.89
Sales Charges © 798,865 Cmt Market Liquidity Rate 1.39
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index S
Deferred Load % NA . P/ERatio TTM 202 1.06 098 |
. £ P/CRatio TTM 1.1 105 0gs ' Cyclical 317 0.92
Fund Expenses = P/BRatio TTM 21 110 095 A Basic Materials 44 0.90
Management Fees % 0.00 . GeoAvgMktCap 53360 1.35 087 I3 Consumer Cyclical 1.0 1.16
12b1 Expense % NA s Smil E3J Financial Services 14.5 0.97
Net Expense Ratio % 015 — [ Real Estate 38 0.51
o Fixed-Income Style o
Gross Expense Ratio % 0.15 v e Avg Eff Maturity 882 w Sensitive "9 1.1
Risk and Return Profile = Avg Eff Duration 7.04 Bl Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 272 Y Energy 35 0.93
170 funds 63 funds - & Avg Wid Price — [ Industrials 103 0.94
Morningstar Rating™ Ak 3% — g B Technology 188 120
Koﬁ”"”@mw_ﬁ M_M_A m W“@ w«m _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Defensi 24 0.96
orhingstar et 9 g >M>= wality Brealdown 06-50- mw N\mo = Consumer Defensive 78 0.90
3vr 5Yr AUV 1031 3 Healthcare 134 1.04
Standard Deviation 15629  13.38 - A 1553 K Utilities 3.1 0.81
Mean 1.21 7.59 — BB 5090
Sharpe Ratio 0.42 0.53 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha 120 0.25  Regional Exposure Stocks % Rel Std Index
Mmmm ! .“5 ! AWN Americas 64.3 1.04
-Squared 93.18 93.70 Greater Europe 17.3 0.97
12-Month Yield 2.12%  Greater Asia 18.4 0.90
Potential Cap Gains Exp 11.53%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 7.5 Years ISIN: US92202E8396 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $5,739.24 m

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




Release date 07-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2065 Inv (USD) 03-13-2020 170US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
Performance 07-31-2020 Investment Style
h | HE|HE BB |HH | BH |BH | HD | HH BB (BB (EB O E 0 e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ _ _ 38 38 89 38 Stocks %
0
2018 080 087 35 ALTT 785
2019 1147 352 027 800 24.9 2 Growth of $10,000
2020 -19.92 18.59 — — 062 == \/anguard Target Retirement
........................................................................................ 40K 2065 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 12,316
Load-adj Mthly 747 719 — — 758 20k — Category Average
Std 06-30-2020 2.84 — — — 617 _mm;m_w dind
_ . 7B8 e e tandard Index
Total Return 747 719 7.58 12,090
+/- Std Index 042 066 — — —
+/- Cat Index 459 162 — — — e Ak
% Rank Cat 42 37 — — Performance Quartile
3 M M M M M M M M M m M M (within category)
No. in Cat 254 170 —_ — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) — — — — — — — — | 21.70 | 19671 | 24.05 | 23.90 NAV/Price
7-day Yield - - — = = = =] =] =] —| —|-79|x%| 06 Total Retum %
30-day SEC Yield 07-31-20 214 214 —| = =] —=| = =] —=| —| —|-319]| 594|174 +/- Standard Index
Performance Disclosure — — — — — — — — — | 075| 000 | 394 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ - - - 39 64 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 201 916 278 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - 0. of Funds in Cat
The performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
does not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,358 Total Stocks , 14,180 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.85 2.85 0.00 06-2020 2% Turnover Ratio
their original cost. US Stocks 53.45 5345 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3454 3454 000 @ anguard Total stoc tldx Inv 5382
quoted herein. For performance data current to the most recent Bonds 9.04 9.04 000 @® 17'mil - Vanguard Total Intl Stock Index Inv 35.32
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ 5mil Vanguard Total Bond Market Il Idx 6.90
Fees and Expenses Total 10000 100.00 000 @® 2mil  Vanguard Total Intl Bd ldx Investor 2.49
Sales Charges F———— PT—" - o 3% 116,404 Cmt Market Liquidity Rate 1.47
q yle ortfolio Statistics ort  Rel e
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index %
Deferred Load % NA - P/E Ratio TTM 202 1.06 0.98 3
B O occriorv 0 oios 0s Cyclical 31 0.92
Fund Expenses = P/BRatio TTM 21 110 095 A Basic _<_mﬁm:m_.w 44 0.90
Management Fees % 0.00 . GeoAvgMktCap 53258 1.35 087 I3 Consumer Cyclical 1.0 1.16
12b1 Expense % NA £ Smil E3J Financial Services 145 0.97
Net Expense Ratio % 015 — [ Real Estate 38 0.51
o Fixed-Income Style o
Gross Expense Ratio % 015 . Avg Eff Maturity 876 W Sensitive N9 1.1
Risk and Return Profile = Avg Eff Duration 6.98 [E Communication Services 9.3 1.25
3y 5y 10Yr M Avg Wid o@uo: 275 Y Energy 35 0.93
170 funds 63 funds — & Avg Wtd Price — [ Industrials 103 0.94
Morningstar Rating™ 3% — — g B Technology 188 120
Koﬁ”"”@mw_ﬁ M_M_A m W“@ _ _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Defensi 24 0.96
orhingstar et 9 redit Quality Brealdown 06-30- ond % = Consumer Defensive 78 0.90
AAA 54.87
3Yr 5Yr 10Yr AL 954 3 Healthcare 13.4 1.04
m\,ﬂmama Deviation Awwm — — A 1504 K Utilities 31 081
ean . — —
. BBB 20.55
Sharpe Ratio 0.42 — — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha 123 0.23  Regional Exposure Stocks % Rel Std Index
Mmmm ! .Mm ! WM Americas 64.2 1.04
-Squared 93.20 9. Greater Europe 17.4 0.97
12-Month Yield 1.91%  Greater Asia 18.4 0.90
Potential Cap Gains Exp 2.90%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VLXVX Incept: 07-12-2017
Tenure: 3.1 Years ISIN: US92202E6804 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $791.21 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
Income Inv (USD) 03-13-2020 157 US Fund Target-Date  TgtRiskTRUSD  Lifetime Mod Incm~ Retirement
Retirement TRUSD
Performance 07-31-2020 Investment Style
h o ER B EE | HEH B e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 61 62 62 61 66 66 68 63 67 69 67 66 Bond
0
2018 050 043 183 820 188
2019 550 297 152 260 13.16 MN” Growth of $10,000
2020 591 784 — — 39 == \/anguard Target Retirement
........................................................................................ a0k Income Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 20,897
Load-adj Mthly 784 589 530 581 542 me= ... o0 — Category Average
Std 06-30-2020 5.69 — 493 584 530 20171
Total Return 784 589 530 581 542 af T b b 10K w%ﬁma Index
+/- Std Index 079 -064 -1.38 -1.82 —
+/- Cat Index 097 025 021 OM — Ak
% Rank Cat 28 20 22 23 Performance Quartile
3 m m M M M m m m M m m M (within category)
No. in Cat 180 157 133 96 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) 10.59 | 11.28 | 11.53 | 12.19 | 1250 | 12.91 | 12.45 | 12.81 | 13.55 | 12.75 | 14.05 | 14.49 NAV/Price
7-day Yield - — 1428 939 | 525| 823 | 587 | 554 | -0.17 | 525| 847 | -1.99 | 1316 | 390 Total Return %
30-day SEC Yield 08-18-20 181 181 750 | 294 | 466 | -382 | 844 | 065| 162 | 332 | 618 | 277 | 587 | 278 +/- Standard Index
Performance Disclosure -1.23 | -063 | 112 | -056 | -058 | 145| 112 | -0.73 | -007 | 021 | 011 | 094 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ) ) 9 67 56 19 7 M 62 27 49 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 134 162 260 281 293 272 172 17 175 187 183 184 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : Net Assets
since Amount 9,472 Total Stocks , 17,074 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 4.26 426 0.00 06-2020 10% Turnover Ratio
their original cost. US Stocks 1757 1757 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1159  11.59 000 @ anguard Total Bond Market I ldx 36.79
quoted herein. For performance data current to the most recent Bonds 66.10  66.11 001 © Vanguard Total Stock Mkt Idx Inv 17.69
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.48 0.48 000 @ 114 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.54
Fees and Expenses Total 10000 100.01 001 @ 235mil  Vanguard Total Intl Bd Idx Investor 15.68
Sales Charges e 125 mil Vanguard Total Intl Stock Index Inv 11.85
Equity Styl Portfolio Statisti Port  Rel  Rel
Front-End Load % NA “,szmg“ mma% ortiolio Stafisties %\,m __ammx ommﬁ &) 3 mil  Cmt Market Liquidity Rate 146 o
Deferred Load % NA . P/ERatio TTM 201 1.06 099 =
. € P/CRatio TTM 111 1.05 0.96 Sector Weightings Stocks % Rel Std Index
Fund Expenses = P/BRatio TTM 21 109 098 0y Cyclical 337 0.92
Management Fees % 0.00 o Mmo_ Avg Mkt Cap 52940 1.35 0.97 E Basic Materials 4.4 091
12b1 Expense % NA = 2 Consumer Cyclical 1.0 1.16
Net Expense Ratio ..\a_. L —— Syle B3 Financial Services 145 098
Gross Expense Ratio % 0.12 W oM b Avg Eff Maturity 738 [O) Real Estate 38 0.51
Risk and Return Profile . = Avg Eff Duration 600 \m Sensitive Mno mm
ayr sYr 10V _ AvgWid Coupon 218 B Communication Services 93 1.25
157 funds 133 funds 96 funds & Avg Wtd Price ma B Ener 35 0.94
Morningstar Rating™ 4 4 e . oy . .

X . : E3 Industrials 103 0.94
Morningstar Risk -Avg -Avg -Avg B Technolo 188 120
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 06-30-2020 Bond % oy : :

P ~ oy AAA 6425 — Defensive 244 0.96
s Deviati ' A ' A M AA 789 = Consumer Defensive 79 0.90
_/\ﬁ_mama eviation MMM mwm m.wA A 1188 [0 Healthcare 134 104
ean . . . i
. BBB 1598 KU 31 0.81
Sharpe Ratio 0.74 0.83 1.14 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2015
TRUSD NR 0.00
Alpha 145 046 Regional Exposure Stocks % Rel Std Index
Mmmm mww 0.7 Americas 63.7 1.03
-Squared . 9.59 Greater Europe 17.6 0.99
12-Month Yield 2.24%  Greater Asia 187 0.91
Potential Cap Gains Exp 18.10%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 7.5 Years ISIN: US92202E1029 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $17,332.31m

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

<m = @ =m HH— .—-Q.ﬂm — — =.= m.ﬂcn—A Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

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

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

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

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

No. in Cat 744 633 520 360

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
— | 26.35 | 21.84 | 25.05 | 28.01 | 26.00 | 24.24 | 24.63 | 30.52 | 25.37 | 29.87 | 27.58 NAV/Price
7-day Yield - —  3673| 11.04|-1452 | 1821 | 1514 | -417 | -4.26 | 467 | 2755 |-14.43 | 21.51 | -6.95 Total Return %
30-day SEC Yield — —  472| -011| 082 | 138|014 | 031 | 140| 018 | 036 | -024 | 000 0.8 +/- Standard Index
Performance Disclosure -472 | -0.11 | -082 | 1.38 | -0.14 | -0.31 140 | 018 | 036 | -0.24 | 000 | 0.8 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - 60 49 83 3 79 12 23 50 52 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o 817 786 791 750 788 762 756 71 732 767 No. of Funds in Cat

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

does not guarantee future results. The investment return and Portfolio Analysis 06-30-2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 7,271 Total Stocks , 6 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.05 3.05 0.00 052020 4% Turnover Ratio
their original cost. US Stocks 0.51 0.51 0.00
Current performance may be lower or higher than return data Non-US Stocks 96.33  96.33 000 @ <m.:@cma Cash _/\_@q: Fds 2.92
quoted herein. For performance data current to the most recent Bonds 0.03 0.03 000 © Alibaba Group Holding Ltd ADR 1.59
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.09 0.09 000 © Tencent Holdings Ltd 1.55
Fees and Expenses Total 10000 10000 000 © Nestla SA 1.34
Sales Charges S 410 mil  Taiwan Semiconductor Manufacturing 1.08
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % T I 12mil Roche Holding AG Dividend Right Ce 1.02
Deferred Load % NA ¢ FP/ERatioTTM 159 094 083 o 79 mil - Samsung Electronics Co Ltd 0.86
— H ®  P/CRatio TTM 85 093 0% o 37 mil - Novartis AG 078
e o [ Jr iy i 0% & S
anagement Fees % 1 g @:mo_ Ve ap ’ ) ) 42 mil  Toyota Motor Corp 0.65
12b1 Expense % NA = . )
Net Expense Ratio % 0.1 — “ &) 7 mil  ASML Holding NV 0.61
Gross Expense Ratio % 011 | xed-Income Style Ava Eff Maturit e 22mil AstraZeneca PLC 057
W Vo Ay ©  207mil AIAGroupltd 048
Risk and Return Profile g Avg Eff Duration - 19mil - Sanofi w>u o.ﬁ
3vr 5 10V Avg Wtd Coupon - © i anol o .
633 funds 520 funds 360 funds £ Avg Wid Price ) 4mil  LVMH Moet Hennessy Louis Vuitton SE 0.46
: LM
KM””"”@MH” M_mmw__A:@ +Mﬂ, M,W Mw 2 Sector Weightings Stocks % Rel Std Index
g g g v — N Cyclical 393 1.00
Morningstar Return Avg +Avg Avg  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 78 0.99
3¥r SYr 0¥ A _ B Consumer Cyclical 11.0 1.01
Standard Deviation 16.57 14.99 15.18 A _ B2 Financial Services 16.9 0.96
Mean 1.29 3.4 4.66 888 " I Real Estate 36 1.30
Sharpe Ratio 0.06 022 034 o5 _ w Sensitive 6.9 101
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 8.1 0.94
Moringstar Gbl  Bglow B — Y Energy 4.8 1.01
Al 0 Mkts XU mwcmm NR — 3 Industrials 124 113
pha ‘ ’ I®} Technology 11.6 0.96
Beta 1.03 1.02  Regional Exposure Stocks % Rel Std Index :
R-Squared 98.69 98.97  Americas 9.2 095 — Defensive . 238 0.97
12-Month Yield —  Greater Europe 436 0.99 I= Consumer Defensive 96 0.94
Potential Cap Gains Exp 6.63%  Greater Asia 47.3 1.01 o _._m.m:.:nma 107 1.00
K2 Utilities 35 0.9
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTIAX Incept: 11-29-2010
Tenure: 12.0 Years ISIN: US9219098186 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $3,000 Total Assets: $24,310.94 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— .—-Q.ﬂm— mﬁaﬂ—ﬁ ﬂm Gold Fokkok S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend

Market Idx 1 (USD) 03-13-2020 1,226 US Fund Large Blend USD
Performance 07-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 93 100 100 99 99 99 99 99 99 100 Mﬂ“m\w %

2018 -0.60 3.91 7.09 -14.26 516 R O A D I R P e 100k

2019 00 400 109 901 ogn e ASUUUU AU s MN” Growth of $10000

2020 -20.86 22.10 — — 207 < a — Km:_@:ma Total Stock Market
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept ./\ hmﬁmw

Load-adj Mthly ~ 10.87 11.39 1088 1359 7.99 ‘o0« — Category Average

Std 06-30-2020 6.47 — 10.03 1374 776 37,703

Total Retum  10.87 1139 1088 1359 7.99 o T pundard Index

+/- Std Index -1.09 -063 -061 -0.25 —
+/- Cat Index <117 -064 -043 -0.26 — e ASUUUU AU e

% Rank Cat 36 33 28 18 m m m m m m m m m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 1380 1226 1053 809

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 07-20 History
) Subsidized 27.46 | 3157 | 31.30 | 35.66 | 46.69 | 51.60 | 50.80 | 56.09 | 66.73 | 62.10 | 79.70 | 80.58 NAV/Price
7-day Yield - T 2883 | 17.23 | 1.09 | 1642 | 33.49 | 12.56 | 042 | 1267 | 2117 | 5.16 | 3081 | 2.07 Total Return %
30-day SEC Yield 08-18-20 174 174 936 | 217 | 102 | 042 | 110 | 142 | 097 | 071 | 066 | -078 | 067 | 032 +/- Standard Index
Performance Disclosure 039 | 1.13 | -0.41 0.00| 038 | -067 | -050 | 062 | -052 | -0.38 | -0.61 | -0.81 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 39 12 ! 27 3 6 37 20 45 ) 39 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1406 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 07-31-2020 Top Holdings 06-30-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % 06-30-2020 Net%  Long%  Short % M,ﬂwwm Ch ENMMM W_ MM:MM& Stocks 3 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.05 0.05 000 o000 % Tumover Ratio ' °
their original cost. US Stocks 98.99 9899 0.00 Mi G 5.07
Current performance may be lower or higher than return data Non-US Stocks 0.95 0.95 000 © icrosoft Lorp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Apple Inc 4.67
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Amazon.com Inc 3.84
Fees and Expenses Total 10000 10000 000 © Nnmcm%__g M/ “Mw
Sales Ch: S phabet Inc .
ales bharges Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA e ot Avg Index Cat © Alphabet Inc Class C 1.33
Deferred Load % NA ¢ P/ERatio TIM 245 087 108 o Johnson & Johnson 1.22
romdE H.H £ P/CRatio TTM 139 0% 036 o Berkshire Hathaway Inc Class B 1.08
i o ] F o, 2 i1 S v
Vi . .
anagement rees % : £ $mil g P e Procter & Gamble Co 0.97
12b1 Expense % NA - .
Net Expense Ratio % 003 Style © ﬂh:ﬂgxmm_m: mmo_% Inc NMM
Gross Expense Ratio % 003 T Avg Eff Maturity _ © _<_m ﬁoama _muo> nc 08
Risk and Return Profile g Avg Eff Duration - 9 %ﬂw_ o nhn &C o.mm
v 5Ye o 10Y _AvgWtd Coupon - © : organ Lhase & -0 .
1226 funds 1053 funds 809 funds & Avg Wtd Price - © 121 mil - Intel Corp 083
: . Y]
_/\_oSE@mSﬂ m.m::@ x x x 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg Avg .
. — N Cyclical 304 1.05
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 24 1.08
AAA — .
3vr SYr 0¥ A __ & Consumer Cyclical 116 1.05
Standard Deviation 17.90 15.50 13.93 A o E Financial Services 127 0.98
Mean 1139  10.88  13.59 BBB " I Real Estate 38 1.36
Sharpe Ratio 0.60 0.67 094 oo _ = Sensitive s 0.98
MPT Statistics Standard Index  BostFithndex — B Communication Services 102 0.94
?mmm,_m%m% Below B — Y Energy 2.4 0.94
NR — Industrials 8.8 1.07
Alpha 089 oo m Hmnﬂ:”_oe\ 234 0.97
Beta 1.04 1.00  Regional Exposure Stocks % Rel Std Index : g :
R-Squared 99.60 100.00  Americas 99.1 100 = Defensive 241 098
12-Month Yield 1.75%  Greater Europe 0.7 0.77 = m%ﬂ::gﬁ Defensive Qmw www
Potential Cap Gains Exp 42.34%  Greater Asia 0.1 355 L eancare ) .
K2 Utilities 3.0 0.95
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VITSX Incept: 07-07-1997
Tenure: 25.7 Years ISIN: US9229088011 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mi Total Assets: $159,865.34 mi

©2020 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 07-31-2020

VY® Clarion Real Estate |

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Neutral ok k MSCIACWINR  S&P United States  US Fund Real Estate
Acmcv 11-11-2019 222 US Fund Real Estate usb REITTR USD
Performance 07-31-2020 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ ﬂ @ @ ﬁ ﬂ @ ﬁ @ @ @ ﬁ Mﬂw_ﬂ_“m\m %
Noim |Nmm mow O#% |Nmm |NbN ................................................................................ ceereraane \ADD_A °
2019 1702 139 783 o042 2848 [T 2 Growth of $10,000
2020 -26.89 13.58 — — -13.44 == \/Y® Clarion Real Estate |
.................................................................................... { Aok 3,675
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
load-adj Mthly ~ -7.57 168 344 820 9.68 20k 32,944
Std 06-30-2020  -10.09 — 377 877 9486 Standard Index
TotalRetum 757 168 344 820 988 gl e b ceqge 0892
+/- Std Index -1477 531 -393 -0.66 —
+/- Cat Index 297 071 -013 -0.18 — e
0
o ek Car S R B=E=EEEED=ESEE e
No. in Cat 254 222 196 140 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
17.78 | 21.97 | 2377 | 27.22 | 27.42 | 35.17 | 35.71 | 36.68 | 37.76 | 30.72 | 38.38 | 28.53 NAV/Price
7-day Yield — — 3629 | 2829 | 976 | 1585 | 227 | 3027 | 320 | 447 | 547 | 742 | 2848 |-13.44 Total Return %
30-day SEC Yield 07-31-20 228" 199 16| 1562 | 17.11 | -028 |-2053 | 26.10 | 557 | 340 |-1850 | 199 | 1.88 |-12.15 +/- Standard Index
1. Contractual walver, Expires 05-01-2021 769 | 019 | 129 | 213 | -0.13 | 0.00| 066 | 403 | 1.14 | 363 | 403 | 151 +/- Category Index
Performance Disclosure 13 32 16 73 31 34 43 85 48 76 35 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, 262 267 247 263 259 274 282 %67 257 251 256 254 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(i applicable) Morningstar metrics. Portfolio Analysis 07-31-2020 Top Holdings 06-30-2020
The performance data quoted represents past performance and ) o
does not guarantee future results. The investment return and Asset Allocation % 06-30-2020 Net long%  Short% M,ﬂwwm e ENMMM M_M r%mmm.aoxm 121 Total Fixed-Income, - >mmmw\m
principal value of an investment will fluctuate; thus an investor's Cash 029 0.29 0.00 06-2020 69% Turnover mm:o ' ’
shares, when sold or redeemed, may be worth more or less than US Stocks 9971 99N 0.00 228,005 Prolodis | 863
their original cost. Non-US Stocks 000 000 o000 © 005 Frologis Inc :
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 © 27,840 Equinix Inc 7.96
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 0.00 409,962 Invitation Homes Inc 458
month-end, please call 800-366-0066 or visit Total 10000 100.00 000 © 362,377 Healthpeak Properties Inc 4.05
Www.voyainvestments.com. ) 275,212 Duke Realty Corp 3.95
Fees and Expenses m“,sz mmg.“_mma% Portfolio Statistics w@m _=%M mm @ 58,625 AvalonBay Communities Inc 3.68
Sales Charges . P/ERatio TIM 288 137 101 T mil VEREIT Inc Class A 358
Front-End Load % NA £ P/CRatio TTM 149 1.286 083 o 53,713 Alexandria Real Estate Equities Inc 3.54
Deferred Load % NA g FP/BRatoTTM 20 089 086 @ 299,960 Healthcare Trust of America Inc 3.23
.. GeoAvgMktCap 14678 0.19 0.71 . .
Fund Expenses £ $mil ) 133,898 Equity Residential 3.20
Management Fees % 0.83 ©) 109,953  Simon Property Group Inc 3.05
12b1 Expense % N Fixed-dncome Style . ® 184,103 Ventas Inc 2.74
A W Med B vg Eff Maturity —
Net Expense Ratio % 0.68 . Avg Eff Duration _® 242,463 CubeSmart 2.66
Gross Expense Ratio % 1.01 = Avg Wtd Coupon _ @ 322,792 VICI Properties Inc Ordinary Shares 264
Risk and Return Profile g AvgWtd Price —_ @ 66,188 Life Storage Inc 2.55
927 Eﬂnﬁ 1% am:ﬁ,m 110 Mcﬂwh g mmoaqim.a__:_sm Stocks % Rel Std Index
Morningstar Rating™ 3k Ik 3% Credit Quality Breakdown — Bond % b Oy .. ! . 1000 299
Morningstar Risk Avg  +Avg  +Avg  AAA _ B Basic Materials 0.0 0.00
Morningstar Return Avg Avg Avg  AA — & Consumer Cyclical 00 0.00
A _ B2 Financial Services 0.0 0.00
o s [ Real Estate 100.0 33.67
Standard Deviation 18.61 16.78  16.20 - ™
Mean 168 344 8.20 Wm —  w Sensitive . 0.0 0.00
Sharpe Ratio 010 0.22 0.53 — B Communication Services 0.0 0.00
Below B — Y Energy 0.0 0.00
MPT Statistics Standard Index BestFitindex ~ NR — [ Industrials 0.0 0.00
Morningstar US - ] Technology 00 0.00
Real Estate TRUSD ~ Regional Exposure Stocks % Rel Std Index
Alpha 370 180 Americas 100.0 163 T Defensive 00 0.00
Beta 0.85 101 Greater Europe 00 0.00 I= Consumer Defensive 0.0 0.00
R-Squared 57.29 9875 Greater Asia 0.0 0.00 3 Healthcare 0.0 0.00
12-Month Yield 280% a 00 0.00
Potential Cap Gains Exp 15.05%
Operations
Family: Voya Base Currency: usSh Purchase Constraints: A
Manager: Multiple Ticker: IVRIX Incept 05-19-2003
Tenure: 11.3 Years ISIN: US92914G5696 Type: MF
Objective: Specialty - Real Estate Minimum Initial Purchase: ~ $0 Total Assets: $251.25 mil
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