City of Santa Clara
Call and Notice of Special Meeting

Deferred Compensation Committee

Wednesday, May 27, 2020 2:30 PM City Hall Council Chambers
1500 Warburton Avenue
Santa Clara, CA 95050

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of California Government Code

§54956 (“The Brown Act”) and Section 708 of the Santa Clara City Charter, the Chair calls for a Special
Meeting of the Deferred Compensation Committee to commence and convene on May 27, 2020, at 2:30
PM for a Special Meeting in the City Hall Council Chambers located in the East Wing of City Hall at 1500
Warburton Avenue, Santa Clara, California, to consider the following matter(s) and to potentially take
action with respect to them.

Pursuant to the provisions of California Governor’s Executive Order N-29-20, issued on March 17,
2020, to prevent the spread of COVID-19, the City of Santa Clara has implemented methods for the
public to participate remotely:

¢ Via Zoom:
https://santaclaraca.zoom.us/j/99706759306

Meeting ID: 997-0675-9306 or
Phone: 1(669) 900-6833

* Via email to PublicComment@santaclaraca

* For those individuals that do not have the above access, the City Cafeteria has
been set up to accommodate up to 10 people at a time and public comment will be
given from that location.

The meeting set-up is in line with the recommendations of the COVID-19 White House Task Force,
which notes no more than 10 people gatherings. Committee members will be attending virtually. A
limited number of staff will also be present.

1. Call to Order Kenn Lee

2.  Action on the February 12, 2020 Minutes Kenn Lee

Staff Recommendation:
Approval of the February 12, 2020 Minutes.
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3. Informational Report on Coronavirus Aid, Relief, and Vincent Galindo (Hyas Group)
Economic Security (CARES) Act John Steggell (Nationwide)
4. Informational Report on First Quarter 2020 Performance Vincent Galindo (Hyas Group)

a. Market commentary
b. Fund review
c. Fee and revenue analysis

5. Informational Report - Nationwide Plan Review John Steggell and Jake Sours (Nationwide)
a. Quarterly Plan Health Report

6. Action on Investment Policy Statement Vincent Galindo (Hyas Group)

Staff Recommendation:
Approval of the Investment Policy Statement.

7. Fiduciary Presentation and Training Vincent Galindo (Hyas Group)

8. Adjournment
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Deferred Compensation Committee Call and Notice of Special Committee May 22, 2020

The time limit within which to commence any lawsuit or legal challenge to any quasi-adjudicative decision made by
the City is governed by Section 1094.6 of the Code of Civil Procedure, unless a shorter limitation period is specified
by any other provision. Under Section 1094.6, any lawsuit or legal challenge to any quasi-adjudicative decision made
by the City must be filed no later than the 90th day following the date on which such decision becomes final.
Any lawsuit or legal challenge, which is not filed within that 90-day period, will be barred. If a person wishes to
challenge the nature of the above section in court, they may be limited to raising only those issues they or
someone else raised at the meeting described in this notice, or in written correspondence delivered to the City of
Santa Clara, at or prior to the meeting. In addition, judicial challenge may be limited or barred where the
interested party has not sought and exhausted all available administrative remedies.

Americans with Disabilities Act (ADA): In accordance with the Americans with Disabilities Act of 1990, the City of
Santa Clara will ensure that all existing facilities will be made accessible to the maximum extent
feasible . Reasonable modifications in policies, procedures and/or practices will be made as necessary to ensure
full and equal access for all individuals with a disability.

Individuals with severe allergies, environmental illness, multiple chemical sensitivity or related disabilities should
contact the City’'s ADA office at 1-408-615-3000 to discuss meeting accessibility. In order to allow participation by
such individuals, please do not wear scented products to meetings at City facilities.

For individuals with a Hearing Impairment, the Council Chambers has a headset system which allows one to hear
more clearly from any seat in the room. Ask a City staff member for details.

Upon request by a person with a disability, agendas and written materials distributed during the meeting that are
public record will be made available in an appropriate alternative format. = Contact the City Clerk’s Office at 1
408-615-2220 with your request.

Public contact was made by posting the Civil Service Commission agenda on the City’s official-notice bulletin board
outside City Hall Council Chambers. A complete agenda packet is available on the City’s website and in the City
Clerk’s Office at least 72 hours prior to a Regular Meeting and 24 hours prior to a Special Meeting. A hard copy of
any agenda report may be requested by contacting the City Clerk’s Office at (408) 615-2220, email
clerk@santaclaraca.gov <mailto:clerk@santaclaraca.gov> or at the public information desk at any City of Santa
Clara public library.
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City of Santa Clara

Deferred Compensation Committee
Minutes of February 12, 2020

Committee Members Present: Kenn Lee, David Battagin, Phil Orr, Dan Winter

Committee Members Absent:  Steve Hance

City Representatives Present:  Greg Bych, City Manager’s Office; Greg Borboa, Department of

Human Resources; Jensen Barna, Randy Piotrowski,
Department of Finance

Guests Present: Vincent Galindo, Hyas Group; John Steggell, Jake Sours, Dawn

Furlo, Nationwide Retirement Solutions

A meeting of the City of Santa Clara Deferred Compensation Committee (the “Committee”) was held on
February 12, 2020.

Agenda Items and Matters for Committee Action:

1. Call to Order — Mr. Lee called the meeting to order at 2:05 p.m. A quorum was present.

2. Approval of the November 6, 2019 Minutes.

Mr. Battagin made a motion to accept the minutes of the November 6, 2019 Committee
meeting. The motion was seconded by Mr. Winter and was approved 3-0. Mr. Orr abstained.

3. Erroneous Participant Reimbursements.

During the week of January 6, 2020, it was brought to the City’s attention that reimbursements
were made to certain Plan Participants on January 3, 2020. Following an internal
investigation, Nationwide confirmed that the reimbursements were made because
Participants’ January 3, 2020 contributions (for pay period ending December 28, 2019) were
accounted for as 2019 (not 2020) contributions by Nationwide. This caused the accounts of
certain Participants to show excess contributions in 2019, which triggered Nationwide to issue
a reimbursement check from those accounts. Mr. Steggell stated that the IRS allows
contributions earned in one calendar year but paid in the following calendar year to count as
contributions in either calendar year. Nationwide initiated a stop payment on the issued
checks and contacted the 51 affected Participants and instructed them to not cash the checks.
Nationwide subsequently credited Participant’s accounts for the amount of each respective
reimbursement as a 2020 contribution. He also confirmed that contributions made on January
3, 2020 by all other Participants will be regarded as a 2020 contribution. Mr. Steggell
explained that the Plan is setup in Nationwide’s system to apply contributions on a “pay period
end date” basis, but could be changed to a “cash received” basis.
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ii.  Mr. Battagin made a motion directing Nationwide to apply Participant contributions on a
“cash received” basis effective immediately. The motion was seconded by Mr. Orr and
unanimously approved.

4. Economic Update and Plan Performance Review. The Committee was provided a Performance
Report prepared by Hyas Group as of December 31, 2019.

I.  Economic Update provided by Mr. Galindo for the quarter ended December 31, 2019.

Market Performance and Economic highlights during the quarter included:

a.

GDP continues to grow; however, the economy may be at the tail end of the current
expansion and GDP year-over-year is slowing.

In December 2019 the U.S. unemployment rate was 3.5%, while the rate in Santa Clara
County was 2.2%.

The Fed reduced interest rates by 25 bps three times during 2019.

Equities performed extremely well, with the S&P 500 up 9.1% during the fourth
quarter and 31.5% for the year. International equity markets also performed well
during the quarter. EAFE was up 8.2% during the quarter and 22.0% in 2019.

Domestic fixed income markets benefited from declining interest rates during 2019.
The Barclays US Aggregate index was up a modest 0.2% during the fourth quarter,
but was up 8.7% in 2019, much higher than the 5-year annual increase of 3.1%. High
Yield (Junk) bonds performed especially well and were up 2.6% during the fourth
quarter and 14.3% in 2019.

ii.  Plan Performance Review for the quarter ended December 31, 2019.

a.

Mr. Galindo provided an overview of Plan asset allocation and fund performance.
Detail performance of all Plan investment options are included in the Performance
Report. Total Plan assets equal $180.8 million.

Mr. Galindo reviewed the Investment Policy Statement Compliance Report. The DFA
US Large Cap Value | Fund, Hotchkis & Wiley High Yield Z Fund and Hartford Mid
Cap HLS IA Fund have trailed their benchmark on a rolling three-year basis for two
consecutive quarters. Mr. Galindo recommended placing all three funds on the watch
list.

e Mr. Winter made a motion to place the DFA US Large Cap Value | Fund,
Hotchkis & Wiley High Yield Z Fund, and Hartford Mid Cap HLS IA Fund
on the watch list. The motion was seconded by Mr. Battagin and unanimously
approved.

iii.  Fee and Revenue Analysis.

a.

Mr. Galindo reviewed the Plan Fee Analysis included in the quarterly Performance
Report.

Mr. Galindo stated that the transition to the lower cost Collective Investment Trust
(CIT) structure of the Hartford Mid Cap HLS IA Fund is awaiting final approval of
the agreement between Wellington Management Company and Nationwide to add the
CIT to Nationwide’s platform. The CIT fund is the WTC-CIF Il Mid Cap
Opportunities (Series 3) Portfolio (CUSIP 94966R428) and has an expense fee of 57
bps versus 69 bps for the Hartford mutual fund, a savings of 12 bps.
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5. Legal and Regulatory Update.

I.  Mr. Galindo provided a handout summarizing the key provisions of the Setting Every
Community Up for Retirement Enhancement (SECURE) Act of 20109.

a. The Required Minimum Distribution age increased from 70% to 72.

b. The SECURE Act allows participants to take in-service distributions from their 457
plans after attaining age 59%. To offer this option, the City would need to revise the
Plan Document. This option is not yet available on Nationwide’s system.

6. Investment Statement Policy (IPS) Review.
i.  Mr. Galindo reviewed his suggested changes to the IPS with the Committee.

a. The Committee requested that reference to Third Party Plan Administrator be changed
to Recordkeeper throughout the IPS.

b. The Committee requested that reference to Delegation of Authority be changed to
Delegation of Responsibilities.

Mr. Galindo will make changes to the IPS and provide a revised draft prior to the next
Committee meeting. The Committee will review the revised IPS at the next Committee
meeting.

7. The Fiduciary Presentation/Training to be conducted by Hyas Group was postponed to the next
meeting.

8. Nationwide Plan Review.

I.  Nationwide presented their Plan Health Report for the quarter ended December 31, 2019,
including an Executive Summary, Plan Participation, Plan Assets, Plan Contributions, and
Opportunities.

a. Plan assets total $180.8 million and there are 1,278 Participants.

b. 2019 YTD Total Deferrals = $9.2 million.
c. Total New Enrollments YTD = 149.
d

Of the Plan’s 1,278 Participants, 698 are actively deferring and 803 have an online
account.

e. Average Participant Balance = $137,599. Nationwide stated this is very high.
f.  Average Participant Deferral = $316/pay period.

ii.  Nationwide completed a review of the 2020 Communication and Education Plan.

a. The Committee recommended Nationwide attend the City’s Employee Service
Awards Luncheon and staff a table with Plan information. Greg Borboa will advise
Nationwide of the luncheon date.

9. Plan Administration.

I.  Mr. Lee stated that administration of the Deferred Compensation Plan has been transitioning
from Finance to Human Resources and all remaining responsibilities will soon transition.
Randy Piotrowski will work with Greg Borboa on the transition of remaining responsibilities.



ii.  Mr. Galindo will draft Committee bylaws for City staff’s review and input. Committee
composition will be reviewed in conjunction with the drafting of Committee bylaws. Draft
bylaws will be reviewed with the Committee at future meetings when available.

iii.  Future Committee meeting dates will be determined following each meeting.

10. Committee Training and Conferences

I.  Mr. Galindo provided a handout with various options for Committee members to obtain
training relevant to their roles on the Committee.

ii.  Mr. Galindo stated that the NAGDCA conference is well-attended and has historically had
informative breakout sessions and opportunities to interact with fiduciary members of other
plans. The 2020 NAGDCA conference will be held in Seattle on October 4-7, 2020.

11. Future Agenda Items

I.  Fiduciary Presentation/Training by Hyas Group.
ii.  Nationwide Interactive Retirement Planner demonstration.
iii.  Continue review of the Investment Policy Statement with Hyas Group.
iv.  Nationwide to provide a status update on Participant catch-up information.
v.  Hyas Group will work with City staff to draft Committee bylaws.
vi.  Potential 401(a) Plan.

12. Adjourn - Mr. Orr made a motion to adjourn the meeting. The motion was seconded by Mr. Winter
and unanimously approved. Meeting adjourned at 4:03 p.m.

Reviewed and Approved by Deferred Compensation Committee on:

Date
Witnessed by:

Print Name:

Title:

I:\Budget & Treasury\Treasury - DCP\Minutes & Agenda\Minutes\19-20 minutes\DCP Committee Minutes 02-12-20.docx
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HYASGROUP

PROVISION Tax favored withdrawals up to $100,000
from qualified retirement plans
Sec. 2202(a)
IMPORTANT »  10% early withdrawal penalty is waived
DETAILS » Ordinary income tax may be applied pro-rata over

a three-year period, beginning in tax year 2020

»  Participants may pay back distributions within the three-year
period

»  Participants must qualify

»  Plan sponsor may rely on an employee’s certification
that they satisfy the conditions of qualification

QUALIFYING »  Must be diagnosed with SARS-CoV-2 or with Coronavirus
CONDITIONS disease 2019 (COVID-19) by a test approved by the Centers
for Disease Control and Prevention

» Also covers spouse or dependent who is diagnosed
with such virus

»  Must experience adverse financial consequences
as a result of being quarantined, furloughed, laid off and/or
having work hours reduced, being unable to work due
to lack of childcare, closing or reducing hours of a business
owned or operated by the individual

»  Other factors as determined by the Treasury Secretary

PLAN TYPES 401(k), 457, 403(b), IRA

REQUIREMENT This is an optional provision and does not require the plan
to already have a hardship provision

EFFECTIVE DATE Distributions made on or after January 1, 2020 and before
December 31, 2020

HYAS GROUP Adopt
RECOMMENDATION

KEY RETIREMENT PROVISIONS
Coronavirus Aid, Relief, and Economic Security (CARES) Act

Increased limit on loans from qualified retirement plans
Sec. 2202(b)

» Loan limitincrease to $100,000 or 100% of the participant’s
account, whichever is less

»  Participants must qualify

»  Plan sponsor may rely on an employee'’s certification
that they satisfy the conditions of qualification

»  Existing loan payments due through December 31, 2020
can be delayed for up to one year and will be re-amortized

»  Same qualifications for the tax favored withdrawal provision

401(k), 457, 401(a), 403(b)

This is an optional provision and does not require the plan
to already have a loan provision

Loans made during the 180-day period beginning on the date
of enactment of the Act

Adopt

Temporary waiver of required minimum
distributions (RMD) for 2020
Sec. 2203

> RMDs from defined contribution plans and
IRAs will be waived for calendar year 2020.

»  Applies to 2019 RMDs required to be paid
by April 1, 2020, and to 2020 RMDs required
to be paid by April 1, 2021

»  Applies to inherited IRAs

> Those who are due to take an RMD in 2020
or whose RMD beginning date occurs within
the calendar year 2020

»  Those who attained age 70% in 2019
but had not yet received their 2019 RMD

401(k), 457, 401(a), 403(b), IRA

Mandatory provision

Effective January 1, 2020 through December 31,
2020

Adopt

Plan amendments: Plans may operate in accordance with the changes above but must be amended by the last day of the plan year beginning on or after January 1, 2022 (i.e., for calendar-year plans,
by December 31, 2022). Governmental plans need to be amended by the last day of the plan year beginning on or after January 1, 2024, or a later date if prescribed by the Treasury Secretary.
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FIRST QUARTER 2020 MARKETS AND ECONOMIC UPDATE

CORONAVIRUS - MANAGING EVENT RISK

The communication around the Coronavirus has been extensive and the uncertainty surrounding this event has created elevated levels of market
volatility. Market corrections and periods of high volatility are not historically uncommon, but they can still be unsettling. We would like to highlight
that major market corrections (Bear Markets), defined as equity market declines of 20.0% or greater, have been a relatively frequent occurrence

in modern times. The following chart provides an extensive history of these corrections and corresponding equity market reactions.

U.S. recessions and S&P 500 composite declines from all-time highs
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The specific catalyst or event leading to market corrections varies significantly as evidenced in the table above, but the market impact has been
relatively short in duration. The chart indicates that even in the sharpest corrections equity markets tend to recover quickly. In many cases,
corrections are followed by what are often referred to as “V-shaped” rallies that take less than a year to recoup losses. The vast majority of
corrections were reversed between one and three years. In fact, in modern history, we have only seen one Bear Market that extended longer than
three years. Certainly, there have been periods of losses, but over the long term the market has trended upward.

These events reaffirm why it is important for investors to properly align their investment horizon with the level of risk in their portfolios. Those with
long term investment horizons should avoid getting overly reactive to short term market events. Investors with shorter investment horizons should
be invested in diversified portfolios designed to minimize the impact of these events. Professionally managed target date funds are designed to
specifically address this issue of matching investor horizons with portfolio diversification and appropriate risk management.

GLOBAL ECONOMIC LANDSCAPE

» 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, leaving any near-term forecasts without merit.

» Monetary and fiscal policy makers in the US took decisive and unprecedented actions in an attempt to provide liquidity to financial markets
and place a floor under the economy. The Federal Reserve (Fed) dropped short-term rates by 1.50% to zero and announced they would
purchase unlimited amounts of Treasury Bonds and Agency Mortgage-Backed Securities. Lawmakers in Washington passed a stimulus
package of spending and tax breaks that totaled over $2 trillion, or roughly 10% of GDP.

» Monetary and fiscal reactions to COVID-19 were global in scope. In addition to unprecedented developed market stimulus, 20 out of 26
countries in the MSCI Emerging Market Index cut interest rates during the quarter. Total annualized stimulus, estimated at $7 trillion at quarter-
end, is on the way to $12 trillion.

» Economic data is just beginning to show the effects of a nationally mandated shutdown of all non-essential business. Initial jobless claims for
the week of March 21 jumped to 3.3 million. For perspective, this was over four times the previous record high of 695,000 in 1982.
The subsequent weekly jobless claims number dwarfed that brief record, coming in at 6.6 million. The St. Louis Fed estimates a Q2
unemployment rate of over 32% with total unemployed at 53 million all less than three months after the US economy was operating at historic
low unemployment.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2020



GLOBAL FINANCIAL MARKETS
» Disruptions in the US Treasury markets forced the Fed to commit to unlimited purchases. In the last two weeks of March, the Fed purchased
over $630 billion in Treasury securities and another $300 billion in repo operations. To put this into perspective, the Fed purchased more
securities in the last two weeks of March than the entirety of the QE2 program in the great recession. The sudden rush for liquidity pushed
yields down across the full length of the yield curve. At a brief point in time, the entire Treasury curve traded at yields below 1%.

» Domestic equity markets fell as much as 30% from their February highs and volatility soared to near all-time highs. The S&P 500 Index rose or
fell at least 4% in eight consecutive sessions, the longest streak in history. The average country return in the MSCI Emerging Market Index
declined just over 30% with seven countries seeing peak-to-trough declines greater than 50% for the quarter.

» Crude oil prices collapsed from over $60 per barrel at the beginning of the year to $20 by the end of the first quarter. Oil prices were caught
in the perfect storm of collapsing global demand and higher supply. Unprecedented global restrictions, including stay-at-home orders and
social distancing, led to sharp declines in usage during the quarter. At the same time, OPEC members failed to reach agreements on production
limits. Saudi Arabia responded by ramping up production to near maximum capacity. The sharp decline in prices places extreme pressure on
the US shale oil producers who were already going through significant balance sheet restructuring.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2020



1Q2020 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 -701,000 | 351,000 -701,000 189,850 Mar-20 Gas: Price per Gallon $2.20 $2.88 $1.79 -237%  Mar-20

Unemployment Rate 4.4% 5.5% 3.5% 4.3% Mar-20 Spot Oil $29.21 $70.98 $29.21 -58.8% Mar-20

Median Unemployment Length (Weeks) 73 13.5 6.6 10.0 Mar-20 Case-Shiller Home Price Index 220.8 220.8 176.4 25.2%* Jan-20

Average Hourly Earnings $28.62 $28.62 $24.88 $26.60 Mar-20 Medical Care CPI 514.3 514.3 445.9 15.3%* Mar-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics “% Off Low



1Q2020 Bond Market Data
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1Q2020 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Energy

Sector

Health Care

Consumer Staples
Utilities

Information Technology
Communication Services
Industrials

Materials

Financials

Real Estate

Consumer Discretionary
Energy

Sector

Communication Services
Utilities

Health Care

Consumer Staples
Information Technology
Industrials

Real Estate

Financials

Materials

Consumer Discretionary

Energy

QTR
1.93%
-12.67%
12.74%
-13.50%
16.95%
-19.21%
19.29%
-26.14%
-27.05%
-31.92%
-50.45%
QTR
14.35%
-18.15%
-20.64%
-25.15%
-27.67%
-29.43%
-31.73%
-33.11%
-33.15%
-38.08%
-69.76%
QTR
-8.10%
-9.53%
-19.89%
-21.07%
-26.04%
-32.71%
-33.98%
-34.82%
-35.43%
-43.53%
70.67%

YTD
-11.93%
-12.67%
-12.74%
-13.50%
-16.95%
-19.21%
-19.29%
-26.14%
-27.05%
-31.92%
-50.45%

YTD
-14.35%
-18.15%
-20.64%
-25.15%
-27.67%
-29.43%
-31.73%
-33.11%
-33.15%
-38.08%
-69.76%

YTD

-8.10%
-9.53%
-19.89%
-21.07%
-26.04%
-32.71%
-33.98%
-34.82%
-35.43%
-43.53%
-70.67%

Tyr.
10.43%
-1.01%
-0.59%
-1.40%
-3.32%
-11.32%
-10.77%
-16.57%
-19.47%
-17.15%

-52.42%

Tyr.
-7.25%
-16.56%
-17.85%
-11.81%
-27.61%
-18.68%
-28.37%
-23.78%
-27.75%

-29.26%
-77.90%

Tyr.
-14.97%
2.01%
-10.17%
-14.59%
-11.22%
-22.52%

-28.07%
-26.05%
-34.50%
-39.71%
-79.62%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5yrs. 10 yrs.
S&P 500 -19.60% -19.60% -6.98% 5.10% 6.73% 10.53%
Russell 1000 Value -26.73% -26.73% -17.17% -2.18% 1.90% 7.67%
Russell 1000 Growth -14.10% -14.10% 0.91% 11.32% 10.36% 12.97%
Russell Mid Cap -27.07% -27.07% -18.31% -0.81% 1.85% 8.77%
Russell Mid Cap Value -31.71% -31.71% -24.13% -5.97% -0.76% 7.22%
Russell Mid Cap Growth -20.04% -20.04% -9.45% 6.53% 5.61% 10.89%
Russell 2000 -30.61% -30.61% -23.99% -4.64% -0.25% 6.90%
Russell 2000 Value -35.66% -35.66% -29.64% -9.51% -2.42% 4.79%
Russell 2000 Growth -25.76% -25.76% -18.58% 0.10% 1.70% 8.89%
Russell 3000 -20.90% -20.90% -9.13% 4.00% 5.77% 10.15%
DJ US Select REIT -28.52% -28.52% -23.96% -4.28% -1.42% 6.88%
Bs’“?” Small Cap (Russell 2000) - Large Cap (S&P 500)
eating Performance Spread
Large
4 40% |
3
20% | e
0%
o > :7; ‘ 32 2 32 2
200 % ., ¥ B &8 & 7 % g
2 5 & ¢ ” 3 $ S @
¥ -40% '-‘ N ' |
Large QTR 1yr. 3yrs. Syrs. 10 yrs. 2019 2018 2017 2016 2015
Beating
Small
Growth Growth (Russell 3000 Growth) - Value (Russell 3000 Value)
Beating Performance Spread
Value 2 2
30% N ! b e ? s
300f 85 5 . % g ® 8
15% - b N o M o
n ‘ o
0%
-15% \ .\.
)
-30% | <
Value QTR 1yr. 3yrs.  S5yrs.  10yrs. 2019 2018 2017 2016 2015
Beating
Growth



1Q2020 International Market Data

Index Performance Data (net)

Index (US$) QTR
MSCI ACWI ex-US -23.36%
MSCI EAFE -22.83%
Europe -24.33%

United Kingdom -28.81%
Germany -27.00%
France -27.55%
Pacific -20.30%
Japan -16.79%
Hong Kong -17.33%
Australia -33.25%
Canada -27.53%
MSCI EM -23.60%
MSCI EM Latin America -45.62%
MSCI EM Asia -18.09%
MSCI EM Eur/Mid East -31.01%
MSCI ACWI Value ex-US -28.55%
MSCI ACWI Growth ex-US -18.25%
MSCI ACWI Sm Cap ex-US -29.01%

YTD
-23.36%
-22.83%
-24.33%
-28.81%
-27.00%
-27.55%
-20.30%
-16.79%
-17.33%
-33.25%
-27.53%
-23.60%
-45.62%
-18.09%
-31.01%
-28.55%
-18.25%
-29.01%

1yr.
-15.57%
-14.38%
-15.50%
-22.98%
-17.54%
-17.73%
-12.427%
-6.69%
-21.07%
-26.34%
-19.92%
-17.69%
-40.77%
-12.10%
-22.58%
-23.68%
-7.31%
-21.18%

3 yrs.
-1.96%
-1.82%
-2.34%
-4.85%
-6.84%
-1.57%
-0.85%
0.95%
0.32%
-7.93%
-4.67%
-1.62%
-12.98%
1.32%
-4.76%
-6.48%
2.53%
-4.89%

5 yrs.
-0.64%
-0.62%

-1.31%
-3.34%
-3.99%

0.47%

0.77%

1.82%

1.90%
-3.36%
-2.24%
-0.37%
-5.90%

1.42%
-2.05%
-3.50%

2.10%
-0.81%

10 yrs.

2.05%
2.72%
2.46%
1.60%
2.19%
2.07%
3.31%
3.83%
5.83%
0.44%
-0.27%
0.68%
-6.67%
3.53%
-4.267%
0.10%
3.91%
2.79%

M Euro

M Japanese Yen

10%

-10%

Pound Sterling

w
=<
3

Foreign Currency v. US$ Returns

M Swiss Franc

M Chinese Yuan

10 Yr

Exchange Rates

Japanese Yen 107.53
Euro 0.91
British Pound 0.80
Swiss Franc 0.96
Chinese Yuan 7.08

4Q19

108.67
0.89
0.75
0.97
6.96

3Q19

108.11
0.92
0.81
1.00
715

107.84
0.88
0.79
0.98
6.87

1Q19

110.68
0.89
0.77
1.00
6.71

4Q18

109.70
0.87
0.78
098
6.88

Regional Exposure
MSCI ACWI ex-USA

Emerging
20%

Europe
Canada 41%

7%

32%

MSCI EAFE Index Return

B Local Us$

-0.15%

062% | O

-1.80% [l
-1.82%

-12587 [

-14.38% "

— QTR

-20% -10% 0%

3yrs

-20.55%
-22.83%

-30%

MSCI ACWI Ex US
Large v. Small Cap

Small
Beating

Large 2% Performance Spread

0.7%
0%
. -0.2%
57 sen 2%
-20%
Large QTR Tyr 3yrs  Syrs 10yrs
Beating
Small

Top 10 Countries (MSCI AC World ex-USA)

Japan 17%
China 1%
UK 10%
Switzerland 7%
France 7%
Canada 6%
Germany 6%
Australia 4%
Taiwan 3%
South Korea 3%

MSCI Emerging Index Return

M Local Us$
h 203% g
-0.37% Y
B 1.35%
1.62% 3y
-12.997 N Tyr
-17.69% y
-19.05% ﬁ
-23.60% QTR
-30% -20% -10% 0% 10%
Growth MSCI ACWI Ex US
Beating Value v. Growth
Val
aue Performance Spread
30% 4
10.3% 9.0% 56% 3.38%
0%
-30%
Value QTR Tyr 3yrs Syrs 10yrs
Beating
Growth



CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

Fixed Income Ticker Assets International Ticker Assets
Nationwide Fixed Fund - $57,185,227 35.8% MFS International Intrinsic Value Equity R6 MINJX $2,777,454 1.7%
Fidelity US Bond Index FXNAX $2,029,479 1.3% Fidelity Total International Index FTIHX $2,740,605 1.7%
Sterling Capital Total Return Bond R6 STRDX $2,975,389 1.9% Vanguard International Growth Adm VWILX $4,306,866 2.7%
Hotchkis & Wiley High Yield Z HWHZX $1,042,086 0.7% Total $9,824,926 6.2%

Total $63,232,181 39.6%

Asset Allocation Ticker Assets YA

Large CaP Ticker Assets Vanguard Target Retirement Income Inv VTINX $1,232,734 0.8%
DFA US Large Cap Value | DFLVX $3,621,047 2.3% Vanguard Target Retirement 2020 Inv VTWNX $256,836 0.2%
Fidelity 500 Index FXAIX $22,957,401 14.4% Vanguard Target Retirement 2025 Inv VTTVX $13,367,710 8.4%
T. Rowe Price Instl Large Cap Growth TRLGX $12,246,199 77% Vanguard Target Retirement 2030 Inv VTHRX $196,379 0.1%

Total $38,824,648 24.3% Vanguard Target Retirement 2035 Inv VTTHX $4,859,179 3.0%

Vanguard Target Retirement 2040 Inv VFORX $205,259 0.1%
Ticker Assets Vanguard Target Retirement 2045 Inv VTIVX $4,898,770 3.1%

MFS Mid Cap Value R6 MVCKX $974,769 0.6% Vanguard Target Retirement 2050 Inv VFIFX $270,666 0.2%
Fidelity Mid Cap Index FSMDX $2,115,518 1.3% Vanguard Target Retirement 2055 Inv VFFVX $740,440 0.5%
Hartford MidCap HLS IA HIMCX $7,501,223 4.7% Vanguard Target Retirement 2060 Inv VTTSX $113,366 0.1%

Total $10,591,511 6.6% Total $26,141,339 16.4%
Small Cap Ticker Assets
DFA US Targeted Value | DFFVX $1,447,550 0.9% Self Directed Option - $4,360,845 2.7%
Fidelity Small Cap Index FSSNX $1,300,245 0.8% Loans - $1,382,454 0.9%
Vanguard Small Growth Index Adm VSGAX $2,587,768 1.6% Total $5,743,298 3.6%

Total $5,335,563 3.3%

TOTAL PLAN ASSETS $159,693,465


KWelch
Highlight


CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

HISTORICAL PLAN ALLOCATION

Loans Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013
0.9% Fixed Income  39.6% 35.5% 387% N/A N/A N/A N/A N/A
52D7%/A Fixed Income Large Cap  24.3% 263% 261% NA  NA  NA  NA  NA
o 39.6% MidCap  66% 77% 67% NA NA NA NA  NA
Asset Small Cap 3.3% 3.9% 41% N/A N/A N/A N/A N/A
Allocation International  62%  65%  51% N/A  NA  NA  NA  NA
16.4%
6 Asset Allocation 16.4% 16.6% 16.3% N/A N/A N/A N/A N/A
SDBA 2.7% 2.8% 2.6% N/A N/A N/A N/A N/A
Loans 0.9% 0.7% 0.5% N/A N/A N/A N/A N/A
Equity
40.4%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core W Growth M Value B US mNon-US M Active M Passive
2019 43.6% 41.4% 15.0% 2019 85.4% 14.6% 2019 72.2% 27.8%

2018 43.3% 43.5% 13.3% 2018 87.9% 12.1% 2018 74.6% 25.4%

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

"Excludes Asset Allocation, Brokerage, and Loan assets



CITY OF SANTA CLARA
457 Deferred Compensation Plan

PLAN ASSET ALLOCATION
First Quarter 2020

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market
Beginning Value (+) ) Transfer Gain/Loss Ending Value
Fixed Income $64,223,266 $1,368,919 ($1,349,669) ($1,368,796) $358,461 $63,232,181
Large Cap $47,604,651 $707,874 ($460,514) $295,865 ($9,323,228) $38,824,648
Mid Cap | $13,890,428 $270,109 ($496,351) | $460,509 | ($3,533,85)  $10,591,511
Small Cap $6,991,789 $178,822 ($49,010) $481,592 ($2,267,630) $5,335,563
International $11,694,003 $297,996 ($140,019) $108,231 ($2,135,285) $9,824,926
Asset Allocation $30,008,815 $1,835,209 ($1,204,833) $22,598 ($4,520,450) $26,141,339
Total $174,412,951 $4,658,928 ($3,700,394) $0 ($21,421,317) $153,950,167
Returns
m 457 Plan B 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

-12.25%

N
£
o
*?

-13.28%

Qtr

-17.45%

!

-4.647%

-1.84

-4.75%

1Year

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global

regate Bond (rebalanced quarterly)
greg q Y.

-7.72%

Market
Beginning Value Net Cash Flow Gain/Loss Ending Value
1Q20 $174,412,951 $958,533 ($21,421,317) $153,950,167
YTD $174,412,951 $958,533 ($21,421,317) $153,950,167
2019 $150,093,203 ($2,185,094) $26,504,842 $174,412,951
2018 N/A N/A N/A $150,093,203
2017 N/A N/A N/A N/A
2016 N/A N/A N/A N/A

Average Account Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

6516 [}

$739

($100,000) $0

$100,000

$200,000



CITY OF SANTA CLARA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation Plan First Quarter 2020

Investment Policy Status

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

Nationwide Fixed Fund

Fidelity US Bond Index

Sterling Capital Total Return Bond R6
Hotchkis & Wi|ey High Yield Z ® 4Q2019 Two consecutive quarters trailing benchmark on rolling three-year basis.

DFA US Large Cap Value | [ 4Q2019 Two consecutive quarters trailing benchmark on rolling three-year basis.

Fidelity 500 Index

T. Rowe Price Instl Large Cap Growth
MFS Mid Cap Value R6

Fidelity Mid Cap Index

Two consecutive quarters trailing benchmark on rolling three-year basis. To

Hartford MidCap HLS IA ° 4Q2019

be replaced with CIT version of fund.
DFA US Targeted Value |

Fidelity Small Cap Index

Vanguard Small Growth Index Adm

MFS International Intrinsic Value Equity R6
Fidelity Total International Index

Vanguard International Growth Adm

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

Vanguard Target Retirement 2060 Inv




CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
5 Yr Constant Maturity US Treasury Yield 0.29 0.29 1.63 214 1.90 1.63 1.96 2.75 1.91 1.44 1.53 1.64
+/-Index 0.57 0.57 1.87 - - - 1.54 - - - - -

QTR YD 1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3.66 366 923 4.88  3.39 3.87 848 0.01 350 252 0.63 599
BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index 051 051 030 0.06 003  (0.0D0 (023 000 (0.04) (0.13) 0.08 0.02
US Fund Intermediate Core Bond 10 10 7 6 8 32 49 29 57 66 18 26

QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
073 073 671 431  3.31 FRE 937 -027 433 375 054 599
BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index (2.42) (242) (222) (051 (0.05)  0.25 065 (028 079 110  (0.0D 0.02
US Fund Intermediate Core Bond 70 70 60 36 14 14 17 42 7 7 28 26

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
4715 -1715 -1430 -2.68 055  4.63 977 -334 824 1602 -430 1.09
BBgBarc Capital US Corp High Yield Index -12.68 -12.68 -6.94 0.77 2.78 5.64 1432 -2.08 7.50 17.13 -4.47 2.45
+/-Index (447) (447) (736) (3.45) (223) (10D (454 (126) 073 (1) 017  (1.36)
US Fund High Yield Bond 94 94 96 95 90 47 82 63 1 16 58 64

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3152 -31.52 -22.47 -4.46 075 755 [ 25.45 -11.65 1897 1889 -3.49 10.07
Russell 1000 Value Index 2673 -2673 1717 218 190 767 2654 827 1366 1734 -3.83 1345
+/-Index (479) (479) (5.30) (2.28) (115  (012)  (1.09) (3.38) 530 155 033  (3.39)
US Fund Large Value 89 89 86 82 65 35 49 83 20 14 46 60



PERFORMANCE REVIEW

CITY OF SANTA CLARA
First Quarter 2020

457 Deferred Compensation Plan

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

Fidelity SO0 Index -19.59 -19.59 -6.99 5.09 6.72 10.51 3147 -4.40 21.81 11.97 1.38 13.66
S&P 500 Index -19.60 -19.60 -6.98 5.10 6.73 10.53 3149 -438 21.83 1196 1.38 13.69
(0.0M (0.02) (0.01 (0.02) (0.02) o0.01 0.00 (0.03)

+/-Index 0.01 0.01 (0.0 (0.01
US Fund Large Blend 32 32 26 19 10 7 23 25 28 26 20 18

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

T. Rowe Price Instl Large Cap Growth -13.87 -13.87 -3.49 12.85 11.30 13.89 28.49 4.32 37.82 2.85 10.08 8.72
Russell 1000 Growth Index -14.10 -14.10 0.91 1.32 10.36 12.97 36.39 -1.51 30.21 7.08 5.67 13.05
+/-Index 0.23 0.23 (4.40) 153 0.94 0.92 (790) 5.83 7.61 4.22) 4.4 (4.33)

US Fund Large Growth 38 38 55 15 9 7 80 7 3 52 7 66

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

-30.83 -30.83 -20.89 -4.04 004 774 [ 31.08 1131 1384 1586 -214 10.29
Russell Mid Cap Value Index  -3171 -3171 -2413 -597  -076 722  27.06 -1229 1334 2000 -478 14.75

324 193 080 052 402 098 050 (414) 264 (4.46)

+/-Index 0.88 0.88
US Fund Mid-Cap Value 31 31 23 13 22 6 7 32 44 66 18 46

5Yr 10Yr 2019 2018 2017 2016 2015 2014

Fidelity Mid Cap Index -27.04 -27.04 -18.29 -0.81 3051 -9.05 1847 13.86 -244 1311
Russell Mid Cap Index -27.07 -27.07 -18.31 -0.81 1.85 8.77 3054 -9.06 1852 1380 -244 13.22
+/-Index 0.03 0.03 0.02 0.00 0.01 - (0.03) 0.00 (0.05) 0.07 0.00 (0.10)

US Fund Mid-Cap Blend 32 32 33 19 16 - 18 29 24 59 27 7

QTR YTD 1Yr 3Yr

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

2421 -2421 -1622 3.08 450 9.91 32.87 -7.44 2447 1198 160  11.37
Russell Mid Cap Growth Index -20.04 -20.04 -945 653 561 1089 3547 -475 2527 733 -020 11.90

677) (345 (M) (098)  (2.60) (2.69) (0.80) 4.65 180  (0.53)

+/-Index (4.17) (447)
US Fund Mid-Cap Growth 80 80 81 69 49 45 48 64 47 1 26 15



CITY OF SANTA CLARA PERFORMANCE REVIEW

457 Deferred Compensation Plan First Quarter 2020

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

Fidelity Small Cap Index -30.62 -30.62 -23.87 -4.50 -0.07 2571 -10.88 14.85 21.63 -4.24 5.19
-4.41 4.89

Russell 2000 Index -30.61 -30.61 -23.99 -4.64 -0.25 6.90 25.52 -11.01 14.65 21.31
+/-Index (0.01) (0.01) 0.12 0.14 0.18 - 0.18 0.14 0.20 0.32 017 0.30
US Fund Small Blend 28 28 25 19 21 - 30 33 22 40 44 40

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

Vanguard Small Growth Index Adm -24.22 -24.22 -15.81 2.95 3.27 9.56 3276 -5.68 2192 10.73 -2.52 4.02
10.62 -260 3.98

Vanguard US Small Cap Growth Index -24.20 -24.20 -1580 295 3.24 9.51 3275 -5.68 2190
+/-Index (0.02) (0.02) (0.01) 0.00 0.03 0.05 0.01 0.00 0.02 on 0.09 0.03

US Fund Small Growth 49 49 36 39 44 41 27 50 46 48 54 46

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

MFS International Intrinsic Value Equity R6 -13.45 -13.45 -2.80 5.62 5.72 8.43 2599 -8.89 27.25 4.31 6.85 1.61
5.02 -5.68 -5.39

MSCI EAFE Value (Net) Index -28.20 -28.20 -22.76 -6.65 -3.83 0.62 16.09 -14.78 2144
+/-Index 1475 1475 1996 12.27 9.55 7.81 9.90 5.89 5.81 (0.72) 1254  7.00

US Fund Foreign Large Value 1 1 1 1 1 1 1 2 12 21 2 1

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

Yr
Fidelity Total International Index -24.15 -2415 -16.38 -2.37 - - 21.48 -14.38 27.63 - - -
-4.60 -3.89

MSCI ACWI Ex-USA IMI (Net) Index  -24.11  -2411  -1632 -234 -0.66 214 21.63  -14.76  27.81 4.41
+/-Index (0.04) (0.04) (0.06) (0.03) - - (0.16) 037  (0.18) - - -

US Fund Foreign Large Blend 65 65 62 50 - - 53 49 22 - - -

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

Vanguard International Growth Adm -15.52 -15.52 -3.34 7.26 5.95 6.75 31148 -12.58 43.16 1.84 -0.54 -5.51
0.12 -1.25  -2.65

MSC| ACWI Ex-USA Growth (Net) Index -18.25 -1825  -7.3f 2.53 2.10 3.91 2734  -14.43 32.01
+/-Index 273 273 3.97 4.73 3.85 2.84 4.14 1.84 115 172 0.7 (2.86)

US Fund Foreign Large Growth 14 14 12 6 6 10 22 31 6 12 67 65



CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan

First Quarter 2020
Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement Income Inv -5.91 -5.91 0.91 3.38 3.17 4.92 13.16 -1.99 8.47 5.25 -0.17 5.54

Vanguard Retirement Income Index  -556  -5.56 1.42 3.66 3.40 5.10 13.40 -1.98 8.67 5.35 0.12 5.76

+/-Index (0.35) (0.35) (0.51) (0.28) (0.23) (0.18) (0.24) (0.0 (0.19) (0.10) (0.30) (0.23)
US Fund Target-Date Retirement 39 39 29 13 10 17 49 21 62 41 7 19

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2020 Inv -10.76 -10.76 -2.64  3.28 3.58 6.39 17.63 -424 14.08 6.95 -0.68 7.1

Vanguard Retirement 2020 Index  -10.27 -10.27  -1.96 3.65 3.88 6.66 17.87 -4.14 14.22 7.7 -0.40 7.37
+/-Index (0.49) (0.49) (0.68) (0.37) (0.30) (0.27) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 58 58 41 22 1 9 28 42 17 29 23 1
QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv -1295 -1295 -4.31 3.07 3.60 6.65 19.63 -5.15 1594 748 -0.85 717

Vanguard Retirement 2025 Index  -12.45 -12.45  -3.55 3.47 3.92 6.94 19.93 -5.01  16.08 7.66 -0.58 7.45

+/-Index (0.50) (0.50) (0.76) (0.40) (0.32) (0.29) (0.30) (0.14) (014) (048 (0.27) (0.28)
US Fund Target-Date 2025 58 58 43 24 13 12 22 42 21 23 24 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2030 Inv -14.76 -14.76 -5.78 2.80 3.56 (X:74 21.07 -5.86 17.52 7.85 -1.03 717

Vanguard Retirement 2030 Index -14.24 -1424 -5.04 3.21 3.89 7.16 21.33 -574 17.65 8.11 -0.80 7.51

+/-Index (0.52) (0.52) (0.74) (041 (0.33) (0.29) (0.26) (0420 (0.13) (0.26) (0.23) (0.34
US Fund Target-Date 2030 48 48 40 27 19 17 32 37 34 32 31 5

QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2035 Inv -16.52 -16.52 -7.25 2.53 3.51 7.07 2244 -6.58 19.12 8.26 -1.26 7.24

Vanguard Retirement 2035 Index  -16.03  -16.03  -6.54 2.93 3.84 7.37 2276 -6.48 19.24 8.55 -1.02 7.57

+/-Index (0.49) (0.49) (0.71) (0.40) (0.33) (0.30) (0.33) (0.10) (0.12) (0.29) (0.24) (0.33)
US Fund Target-Date 2035 46 46 35 23 16 15 42 32 35 32 37 10
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
-18.25 -18.25 -874 223 343 718 | 2386 -7.32 2071 873 159 7.5
Vanguard Retirement 2040 Index -17.80 -17.80 -8.06 2.64 3.78 7.49 2419  -722 20.87 898 -1.25 7.61
+/-Index (0.45) (0.45) (0.68) (0.41) (0.35) (0.31D (0.33) (011 (0.16) (0.25) (0.34) (0.46)
US Fund Target-Date 2040 41 41 34 24 17 15 43 37 25 27 43 12

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

Vanguard Target Retirement 2045 Inv -19.88 -19.88 -10.21 1.77 3.21 7.07 2494 -790 2142 8.87 -1.57 7.16

Vanguard Retirement 2045 Index  -19.47 -19.47  -9.52 2.19 3.56 7.38 2536 777 2154 9.13 -1.25 7.61
+/-Index (0.41) (0.41) (0.69) (0.42) (0.35) (0.31) (0.42) (013) (01 (0.26) (0.32) (0.45)
US Fund Target-Date 2045 45 45 37 33 20 16 43 43 26 28 42 12

QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2050 Inv -19.86 -19.86 -10.17 1.79 3.23 7.07 2498 -790 2139 8.85 -1.58 7.18
Vanguard Retirement 2050 Index  -19.47 -19.47  -9.52 219 3.56 7.38 2536 -7.77 2154 9.13 -1.25 7.61

+/-Index (0.39) (0.39) (0.65) (0.40) (0.33) (0.31 (0.38) (0.13) (0.414) (0.28) (0.32) (0.43)

US Fund Target-Date 2050 33 33 24 26 19 19 47 37 38 29 45 16

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

Vanguard Target Retirement 2055 Inv -19.89 -19.89 -10.21 1.78 3.19 - 2498 -7.89 21.38 8.88 -1.72 VA L)
Vanguard Retirement 2055 Index  -19.47 -19.47  -9.52 219 3.56 - 2536  -7.77 2154 9.13 -1.25 7.61

+/-Index (0.42) (0.42) (0.69) (0.41) (0.37) - (0.38) (012 (0.16) (0.25) (0.46) (0.42)
US Fund Target-Date 2055 25 25 23 28 21 - 51 37 48 27 53 16

QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2060 Inv -19.86 -19.86 -10.18 1.79 3.20 2496 -7.87 2136 8.84 -1.68 7.16
Vanguard Retirement 2060 Index  -19.47 -19.47 -9.52 2.19 3.56 - 2536  -7.77 2154 9.13 -1.25 7.61

+/-Index (0.39) (0.39) (0.66) (0.40) (0.36) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)

US Fund Target-Date 2060+ 16 16 21 32 36 - 66 34 53 21 46 8
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Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
Nationwide Fixed Fund* - $57,779,074 0.40% 0.02% $231,116 $11,556
Fidelity US Bond Index FXNAX $1,972,626 0.03% 0.02% $493 $395
Sterling Capital Total Return Bond R6 STRDX $2,861,129 0.35% 0.02% $10,014 $572
Hotchkis & Wiley High Yield Z HWHZX $1,114,894 0.60% 0.02% $6,689 $223
DFA US Large Cap Value | DFLVX $4,538,921 0.26% 0.02% $11,801 $908
Fidelity 500 Index FXAIX $25,258,633 0.02% 0.02% $3,789 $5,052
T. Rowe Price Instl Large Cap Growth TRLGX $13,417,095 0.56% 0.02% $75,136 $2,683
MFS Mid Cap Value R6 MVCKX $1,092,509 0.68% 0.02% $7,429 $219
Fidelity Mid Cap Index FSMDX $2,321,691 0.03% 0.02% $580 $464
Hartford MidCap HLS IA HIMCX $8,826,769 0.69% 0.02% $60,905 $1,765
DFA US Targeted Value | DFFVX $1,887,709 0.36% 0.02% $6,796 $378
Fidelity Small Cap Index FSSNX $1,383,336 0.03% 0.02% $346 $277
Vanguard Small Growth Index Adm VSGAX $2,892,631 0.07% 0.02% $2,025 $579
MFS International Intrinsic Value Equity R6 MINJX $2,908,776 0.63% 0.02% $18,325 $582
Fidelity Total International Index FTIHX $3,079,575 0.06% 0.02% $1,848 $616
Vanguard International Growth Adm VWILX $4,771,113 0.32% 0.02% $15,268 $954
Vanguard Target Retirement Income Inv VTINX $1,271,725 0.12% 0.02% $1,526 $254
Vanguard Target Retirement 2020 Inv VTWNX $328,991 0.13% 0.02% $428 $66
Vanguard Target Retirement 2025 Inv VTTVX $14,370,563 0.13% 0.02% $18,682 $2,874
Vanguard Target Retirement 2030 Inv VTHRX $130,377 0.14% 0.02% $183 $26
Vanguard Target Retirement 2035 Inv VTTHX $5,315,430 0.14% 0.02% $7,442 $1,063
Vanguard Target Retirement 2040 Inv VFORX $195,407 0.14% 0.02% $274 $39
Vanguard Target Retirement 2045 Inv VTIVX $5,292,927 0.15% 0.02% $7,939 $1,059
Vanguard Target Retirement 2050 Inv VFIFX $287,050 0.15% 0.02% $431 $57
Vanguard Target Retirement 2055 Inv VFFVX $801,190 0.15% 0.02% $1,202 $160
Vanguard Target Retirement 2060 Inv VTTSX $81,419 0.15% 0.02% $122 $16
TOTAL $164,181,559 $490,787 $32,836

Plan Administration Cost Quarter

Plan Generated Revenue (est): $8,209

Annualized

$32,836

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed.
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FIRST QUARTER 2020 MARKETS AND ECONOMIC UPDATE

CORONAVIRUS - MANAGING EVENT RISK

The communication around the Coronavirus has been extensive and the uncertainty surrounding this event has created elevated levels of market
volatility. Market corrections and periods of high volatility are not historically uncommon, but they can still be unsettling. We would like to highlight
that major market corrections (Bear Markets), defined as equity market declines of 20.0% or greater, have been a relatively frequent occurrence

in modern times. The following chart provides an extensive history of these corrections and corresponding equity market reactions.

U.S. recessions and S&P 500 composite declines from all-time highs
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Market correction

Crash of 1929 - Excessive leverage, irrational exuberance
1937 Fed Tightening - Premature policy tightening
Post WWII Crash - Post-war demobilization, recession fears
Eisenhower Recession - Worldwide recession
Flash Crash of 1962 - Flash crash, Cuban Missile Crisis
1966 Financial Crisis - Credit crunch
Tech Crash of 1970 - Economic overheating, civil unrest
Stagflation - OPEC oil embargo
Volcker Tightening - Whip Inflation Now
1987 Crash - Program trading, overheating markets
Tech Bubble - Extreme valuations, .com boom/bust
Global Financial Crisis - Leverage/housing, Lehman collapse
Global Slowdown - COVID-19, oil price war
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129%
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267%
39%
76%
48%
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417%
101%
401%
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2013 2018

Duration
(months)
37
23
49
85
13
39
25
31
32
60
113
60
132
54

Source: JP Morgan



The specific catalyst or event leading to market corrections varies significantly as evidenced in the table above, but the market impact has been
relatively short in duration. The chart indicates that even in the sharpest corrections equity markets tend to recover quickly. In many cases,
corrections are followed by what are often referred to as “V-shaped” rallies that take less than a year to recoup losses. The vast majority of
corrections were reversed between one and three years. In fact, in modern history, we have only seen one Bear Market that extended longer than
three years. Certainly, there have been periods of losses, but over the long term the market has trended upward.

These events reaffirm why it is important for investors to properly align their investment horizon with the level of risk in their portfolios. Those with
long term investment horizons should avoid getting overly reactive to short term market events. Investors with shorter investment horizons should
be invested in diversified portfolios designed to minimize the impact of these events. Professionally managed target date funds are designed to
specifically address this issue of matching investor horizons with portfolio diversification and appropriate risk management.

GLOBAL ECONOMIC LANDSCAPE

» 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, leaving any near-term forecasts without merit.

» Monetary and fiscal policy makers in the US took decisive and unprecedented actions in an attempt to provide liquidity to financial markets
and place a floor under the economy. The Federal Reserve (Fed) dropped short-term rates by 1.50% to zero and announced they would
purchase unlimited amounts of Treasury Bonds and Agency Mortgage-Backed Securities. Lawmakers in Washington passed a stimulus
package of spending and tax breaks that totaled over $2 trillion, or roughly 10% of GDP.

» Monetary and fiscal reactions to COVID-19 were global in scope. In addition to unprecedented developed market stimulus, 20 out of 26
countries in the MSCI Emerging Market Index cut interest rates during the quarter. Total annualized stimulus, estimated at $7 trillion at quarter-
end, is on the way to $12 trillion.

» Economic data is just beginning to show the effects of a nationally mandated shutdown of all non-essential business. Initial jobless claims for
the week of March 21 jumped to 3.3 million. For perspective, this was over four times the previous record high of 695,000 in 1982.
The subsequent weekly jobless claims number dwarfed that brief record, coming in at 6.6 million. The St. Louis Fed estimates a Q2
unemployment rate of over 32% with total unemployed at 53 million all less than three months after the US economy was operating at historic
low unemployment.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2020



GLOBAL FINANCIAL MARKETS
» Disruptions in the US Treasury markets forced the Fed to commit to unlimited purchases. In the last two weeks of March, the Fed purchased
over $630 billion in Treasury securities and another $300 billion in repo operations. To put this into perspective, the Fed purchased more
securities in the last two weeks of March than the entirety of the QE2 program in the great recession. The sudden rush for liquidity pushed
yields down across the full length of the yield curve. At a brief point in time, the entire Treasury curve traded at yields below 1%.

» Domestic equity markets fell as much as 30% from their February highs and volatility soared to near all-time highs. The S&P 500 Index rose or
fell at least 4% in eight consecutive sessions, the longest streak in history. The average country return in the MSCI Emerging Market Index
declined just over 30% with seven countries seeing peak-to-trough declines greater than 50% for the quarter.

» Crude oil prices collapsed from over $60 per barrel at the beginning of the year to $20 by the end of the first quarter. Oil prices were caught
in the perfect storm of collapsing global demand and higher supply. Unprecedented global restrictions, including stay-at-home orders and
social distancing, led to sharp declines in usage during the quarter. At the same time, OPEC members failed to reach agreements on production
limits. Saudi Arabia responded by ramping up production to near maximum capacity. The sharp decline in prices places extreme pressure on
the US shale oil producers who were already going through significant balance sheet restructuring.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2020



1Q2020 Economic Data

$ Billion Gross Domestic Product YoY % Change % Unemployment Rate YoY Change (%)
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Key: ——— Economic Series ———Year-Over-Year Change

Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)

Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent 5-YrHigh 5-YrLow % Off Peak Date

Jobs Added/Lost Monthly -701,000 | 351,000 -701,000 189,850 Mar-20 Gas: Price per Gallon $2.20 $2.88 $1.79 -237%  Mar-20

Unemployment Rate 4.4% 5.5% 3.5% 4.3% Mar-20 Spot Oil $29.21 $70.98 $29.21 -58.8% Mar-20

Median Unemployment Length (Weeks) 73 13.5 6.6 10.0 Mar-20 Case-Shiller Home Price Index 220.8 220.8 176.4 25.2%* Jan-20

Average Hourly Earnings $28.62 $28.62 $24.88 $26.60 Mar-20 Medical Care CPI 514.3 514.3 445.9 15.3%* Mar-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics “% Off Low



1Q2020 Bond Market Data

Index QTR YTD 1yr. 3 yrs. Syrs. 10yrs.
US Treasury Yield Curve
90-Day T-Bill 0.64% = 0.64%  234%  175%  112%  0.60% y
BBgBarc US Aggregate 3.15% | 3.15%  893%  4.82%  336%  3.88% 4.00%
BBgBarc Short US Treasury 0.84% & 0.84%  264%  196%  132%  074% 3mz020  oooo- 3/31/2019
BBgBarc Int. US Treasury 5.25% 5.25% 9.02% 4.15% 2.78% 2.86% 3.00% 2.81%
. ° 2.63%
BBgBarc Long US Treasury 20.90% | 2090% 32.64% 13.41% 7.33% 8.96% 2.43% 2407 244%  2.40% a7 231 241% T
2 21% 2.23% - -
BBgBarc US TIPS 169% | 169%  6.85%  346%  267%  348%  oomeeeeooooooeees M- -
BBgBarc US Credit -314% = -314%  510%  419%  328%  475% 2.00%
BBgBarc US Mortgage-Backed 2.82% | 2.82%  7.03%  4.04%  294%  3.28% s
BBgBarc US Asset-Backed -021% | -021%  279%  235%  199%  2.47% L00% ]
BBgBarc US 20-Yr Municipal -0.49% | -049%  5.07%  519%  4.09%  525% - T
. o, 029% 0377
BBgBarc US High Yield -12.68% | -12.68% -694%  077%  278%  5.64% ogsy OM% 0% oarn 02
BBgBarc Global -0.33% | -033% 420%  355%  2.64%  247% 0.00% ‘ ‘ ‘ : : : : : ; ‘
BBgBarc International -2.68% -2.68% 074%  257%  2.04%  139% tmo  3mo  6mo Ty 2yr  3yr  Syr 7yr 10yr 20yr  30yr
BBgBarc Emerging Market -9.48% | -9.48%  -2.89% 1.51% 3.28% 5.09% Source: Department of US Treasury
BBgBarc US Aggregate Index BBgBarc US Aggregate Index BBgBarc US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago EQtrEnd
68% 30+ yrs US Government 47% 0.64
AAA
20-30 yrs. 32% Municipal I 1.26
15-20 yrs.
Corporate
10-15 yrs. - 1.63
ency MBS
7-10 yrs. Ageney - 3.96
5.7 yrs. Non-Agency MBS
3-5yrs. CMBS 9.36
ccc
17.94
0% 30% 60% 90% 9 ° 9 ' ‘ ‘ ‘
0% 20% 40% 0% 50% 0.00 10.00 20.00
Average Credit Quality AA Duration 6.22 yrs.

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America




1Q2020 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)

S&P 500 Index

S&P Midcap 400 Index
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Sector

Information Technology
Health Care

Consumer Staples
Utilities

Communication Services
Real Estate

Consumer Discretionary
Materials

Industrials

Financials

Energy

Sector

Health Care

Consumer Staples
Utilities

Information Technology
Communication Services
Industrials

Materials

Financials

Real Estate

Consumer Discretionary
Energy

Sector

Communication Services
Utilities

Health Care

Consumer Staples
Information Technology
Industrials

Real Estate

Financials

Materials

Consumer Discretionary

Energy

QTR
1.93%
-12.67%
12.74%
-13.50%
16.95%
-19.21%
19.29%
-26.14%
-27.05%
-31.92%
-50.45%
QTR
14.35%
-18.15%
-20.64%
-25.15%
-27.67%
-29.43%
-31.73%
-33.11%
-33.15%
-38.08%
-69.76%
QTR
-8.10%
-9.53%
-19.89%
-21.07%
-26.04%
-32.71%
-33.98%
-34.82%
-35.43%
-43.53%
70.67%

YTD
-11.93%
-12.67%
-12.74%
-13.50%
-16.95%
-19.21%
-19.29%
-26.14%
-27.05%
-31.92%
-50.45%

YTD
-14.35%
-18.15%
-20.64%
-25.15%
-27.67%
-29.43%
-31.73%
-33.11%
-33.15%
-38.08%
-69.76%

YTD

-8.10%
-9.53%
-19.89%
-21.07%
-26.04%
-32.71%
-33.98%
-34.82%
-35.43%
-43.53%
-70.67%

Tyr.
10.43%
-1.01%
-0.59%
-1.40%
-3.32%
-11.32%
-10.77%
-16.57%
-19.47%
-17.15%

-52.42%

Tyr.
-7.25%
-16.56%
-17.85%
-11.81%
-27.61%
-18.68%
-28.37%
-23.78%
-27.75%

-29.26%
-77.90%

Tyr.
-14.97%
2.01%
-10.17%
-14.59%
-11.22%
-22.52%

-28.07%
-26.05%
-34.50%
-39.71%
-79.62%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5yrs. 10 yrs.
S&P 500 -19.60% -19.60% -6.98% 5.10% 6.73% 10.53%
Russell 1000 Value -26.73% -26.73% -17.17% -2.18% 1.90% 7.67%
Russell 1000 Growth -14.10% -14.10% 0.91% 11.32% 10.36% 12.97%
Russell Mid Cap -27.07% -27.07% -18.31% -0.81% 1.85% 8.77%
Russell Mid Cap Value -31.71% -31.71% -24.13% -5.97% -0.76% 7.22%
Russell Mid Cap Growth -20.04% -20.04% -9.45% 6.53% 5.61% 10.89%
Russell 2000 -30.61% -30.61% -23.99% -4.64% -0.25% 6.90%
Russell 2000 Value -35.66% -35.66% -29.64% -9.51% -2.42% 4.79%
Russell 2000 Growth -25.76% -25.76% -18.58% 0.10% 1.70% 8.89%
Russell 3000 -20.90% -20.90% -9.13% 4.00% 5.77% 10.15%
DJ US Select REIT -28.52% -28.52% -23.96% -4.28% -1.42% 6.88%
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1Q2020 International Market Data

Index Performance Data (net)

Index (US$) QTR
MSCI ACWI ex-US -23.36%
MSCI EAFE -22.83%
Europe -24.33%

United Kingdom -28.81%
Germany -27.00%
France -27.55%
Pacific -20.30%
Japan -16.79%
Hong Kong -17.33%
Australia -33.25%
Canada -27.53%
MSCI EM -23.60%
MSCI EM Latin America -45.62%
MSCI EM Asia -18.09%
MSCI EM Eur/Mid East -31.01%
MSCI ACWI Value ex-US -28.55%
MSCI ACWI Growth ex-US -18.25%
MSCI ACWI Sm Cap ex-US -29.01%

YTD
-23.36%
-22.83%
-24.33%
-28.81%
-27.00%
-27.55%
-20.30%
-16.79%
-17.33%
-33.25%
-27.53%
-23.60%
-45.62%
-18.09%
-31.01%
-28.55%
-18.25%
-29.01%

1yr.
-15.57%
-14.38%
-15.50%
-22.98%
-17.54%
-17.73%
-12.427%
-6.69%
-21.07%
-26.34%
-19.92%
-17.69%
-40.77%
-12.10%
-22.58%
-23.68%
-7.31%
-21.18%

3 yrs.
-1.96%
-1.82%
-2.34%
-4.85%
-6.84%
-1.57%
-0.85%
0.95%
0.32%
-7.93%
-4.67%
-1.62%
-12.98%
1.32%
-4.76%
-6.48%
2.53%
-4.89%

5 yrs.
-0.64%
-0.62%

-1.31%
-3.34%
-3.99%

0.47%

0.77%

1.82%

1.90%
-3.36%
-2.24%
-0.37%
-5.90%

1.42%
-2.05%
-3.50%

2.10%
-0.81%

10 yrs.

2.05%
2.72%
2.46%
1.60%
2.19%
2.07%
3.31%
3.83%
5.83%
0.44%
-0.27%
0.68%
-6.67%
3.53%
-4.267%
0.10%
3.91%
2.79%

M Euro

M Japanese Yen

10%

-10%

Pound Sterling

w
=<
3

Foreign Currency v. US$ Returns

M Swiss Franc

M Chinese Yuan

10 Yr

Exchange Rates

Japanese Yen 107.53
Euro 0.91
British Pound 0.80
Swiss Franc 0.96
Chinese Yuan 7.08

4Q19

108.67
0.89
0.75
0.97
6.96

3Q19

108.11
0.92
0.81
1.00
715

107.84
0.88
0.79
0.98
6.87

1Q19

110.68
0.89
0.77
1.00
6.71

4Q18

109.70
0.87
0.78
098
6.88

Regional Exposure
MSCI ACWI ex-USA

Emerging
20%

Europe
Canada 41%

7%

32%

MSCI EAFE Index Return

B Local Us$

-0.15%

062% | O

-1.80% [l
-1.82%

-12587 [

-14.38% "

— QTR

-20% -10% 0%

3yrs

-20.55%
-22.83%

-30%

MSCI ACWI Ex US
Large v. Small Cap

Small
Beating

Large 2% Performance Spread

0.7%
0%
. -0.2%
57 sen 2%
-20%
Large QTR Tyr 3yrs  Syrs 10yrs
Beating
Small

Top 10 Countries (MSCI AC World ex-USA)

Japan 17%
China 1%
UK 10%
Switzerland 7%
France 7%
Canada 6%
Germany 6%
Australia 4%
Taiwan 3%
South Korea 3%

MSCI Emerging Index Return

M Local Us$
h 203% g
-0.37% Y
B 1.35%
1.62% 3y
-12.997 N Tyr
-17.69% y
-19.05% ﬁ
-23.60% QTR
-30% -20% -10% 0% 10%
Growth MSCI ACWI Ex US
Beating Value v. Growth
Val
aue Performance Spread
30% 4
10.3% 9.0% 56% 3.38%
0%
-30%
Value QTR Tyr 3yrs Syrs 10yrs
Beating
Growth



Historical Market Returns
Ranked by Performance

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Emerging

Emerging
Markets
78.51%

Emerging
Markets
18.22%

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

Emerging  Emerging

Small Cap Small Cap | Large Cap

38.82% 13.68%

Global

26.85%
Intl Commod. Intl Intl High Yield
Bonds

20.91% 21.36% 26.65% 16.65% 58.21% -
Emerging
SyClNEEN Commod. Intl Large Cap
. . Markets
18.37% 16.23% 41.45% 32.39%
18.88%

Global
Small Cap

Bonds
16.35%
5.64%

Global . ) Global
TIPS Small Cap High Yield |NEl/-EH@CT Small Cap
Balanced . . Balanced .
11.64% 27.17% 4.98% 16.00% 4.89%
12.18% 14.46%

Global Global
Bonds Balanced

9.48% -24.51%

. ) Global Global . . . .
High Yield ISuElECT) High Yield High Yield
Balanced Balanced Balanced Balanced

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

Global
Large Cap High Yield TN Commod. [N o (SR High Yild
Balanced Balanced
10.88% 11.85% -3379% [MEEKIVAM  11.15% A 2.45%

4.16% -0.97%

Small Cap Intl Large Cap Commod.
18.33% 16.83%

EI-CHGCT N High Yield WEIEENCEIM High Yield
26.46% 15.12% 2.11% 15.81%

Large Cap

Global
Balanced

3.17%

Global Global
Large Cap

Global
Bonds
0.59%

Global
Balanced

9.40%

Global
Bonds
9.27%

Global Global Global
Commod. TIPS Cash Large Cap | Large Cap Small Cap Cash
Bonds Bonds Bonds
9.15% 2.84% 4.85% 5.49% -37.00% -4.18% 0.04%
6.93% 4.32% -2.60%

TIPS High Yield Cash
8.46% 2.74% 4.44%

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

Global
Bonds
6.64%

Commod. TIPS
-35.65% 1.41%

TIPS
6.98%

Cash
3.25%

Emerging  Emerging
Markets Markets
-2.60% -2.18%

TIPS Commod.
6.31% -13.32%

Global
Bonds
5.54%

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

Global Emerging Cash Emerging
Bonds Markets ° Markets
0.15% -1.06% -9.52% -17.00%

-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.

TIPS Small Cap
0.41% -1.57%

Commod. Commod. Commod.

2015

Large Cap
1.38%

Global

Balanced

Small Cap

-4.41%

High Yield

-4.46%

Intl
-5.66%

Emerging
Markets
-14.90%

Commod.

-24.60%

Small Cap
21.30%

Large Cap
11.95%

Commod.

Emerging
Markets

Balanced Bonds Balanced

4.68%

2016 2017 2018 2019 1Q20
Emerging
Markets
37.28%

Large Cap
31.49%

High Yield Intl TIPS
17.12% 27.19% 1.69%

Large Cap Small Cap
21.83% 25.52%

Global
Bonds
-1.20%

Intl Cash
21.51% 0.64%

Global
Balanced

15.87%

Global Global
Balanced Bonds

18.86% -0.33%

. ) Emerging . )
High Yield High Yield
Markets

-2.08% -12.68%
18.42%

TIPS
-1.26%

1.76

11.18%
Global

Balanced

-12.71%

High Yield WEI-CYGCIE High Yield
7.50% -4.38% 14.32%

Global Global

Large Cap
-19.60%

5.38% 7.39% -5.30%

TIPS Commod.
8.43% -23.29%

Intl Nycllfecl W Commod. Intl

4.50% -11.01% 7.69% -23.36%

Global Emerging
Bonds Markets

TIPS
3.01% -11.25%

Commod.

6.84% -23.60%

Global
Bonds
2.09%

Commod. Intl

1.70% -14.20%

Emerging
Markets
-14.58%

Cash Cash
0.25% 0.71%

Small Cap
-30.61%
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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

Fixed Income Ticker Assets International Ticker Assets
Nationwide Fixed Fund - $57,185,227 35.8% MFS International Intrinsic Value Equity R6 MINJX $2,777,454 1.7%
Fidelity US Bond Index FXNAX $2,029,479 1.3% Fidelity Total International Index FTIHX $2,740,605 1.7%
Sterling Capital Total Return Bond R6 STRDX $2,975,389 1.9% Vanguard International Growth Adm VWILX $4,306,866 2.7%
Hotchkis & Wiley High Yield Z HWHZX $1,042,086 0.7% Total $9,824,926 6.2%

Total $63,232,181 39.6%

Asset Allocation Ticker Assets YA

Large CaP Ticker Assets Vanguard Target Retirement Income Inv VTINX $1,232,734 0.8%
DFA US Large Cap Value | DFLVX $3,621,047 2.3% Vanguard Target Retirement 2020 Inv VTWNX $256,836 0.2%
Fidelity 500 Index FXAIX $22,957,401 14.4% Vanguard Target Retirement 2025 Inv VTTVX $13,367,710 8.4%
T. Rowe Price Instl Large Cap Growth TRLGX $12,246,199 77% Vanguard Target Retirement 2030 Inv VTHRX $196,379 0.1%

Total $38,824,648 24.3% Vanguard Target Retirement 2035 Inv VTTHX $4,859,179 3.0%

Vanguard Target Retirement 2040 Inv VFORX $205,259 0.1%
Ticker Assets Vanguard Target Retirement 2045 Inv VTIVX $4,898,770 3.1%

MFS Mid Cap Value R6 MVCKX $974,769 0.6% Vanguard Target Retirement 2050 Inv VFIFX $270,666 0.2%
Fidelity Mid Cap Index FSMDX $2,115,518 1.3% Vanguard Target Retirement 2055 Inv VFFVX $740,440 0.5%
Hartford MidCap HLS IA HIMCX $7,501,223 4.7% Vanguard Target Retirement 2060 Inv VTTSX $113,366 0.1%

Total $10,591,511 6.6% Total $26,141,339 16.4%
Small Cap Ticker Assets
DFA US Targeted Value | DFFVX $1,447,550 0.9% Self Directed Option - $4,360,845 2.7%
Fidelity Small Cap Index FSSNX $1,300,245 0.8% Loans - $1,382,454 0.9%
Vanguard Small Growth Index Adm VSGAX $2,587,768 1.6% Total $5,743,298 3.6%

Total $5,335,563 3.3%

TOTAL PLAN ASSETS $159,693,465



CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

HISTORICAL PLAN ALLOCATION

Loans Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013
0.9% Fixed Income  39.6% 35.5% 387% N/A N/A N/A N/A N/A
52D7%/A Fixed Income Large Cap  24.3% 263% 261% NA  NA  NA  NA  NA
o 39.6% MidCap  66% 77% 67% NA NA NA NA  NA
Asset Small Cap 3.3% 3.9% 41% N/A N/A N/A N/A N/A
Allocation International  62%  65%  51% N/A  NA  NA  NA  NA
16.4%
6 Asset Allocation 16.4% 16.6% 16.3% N/A N/A N/A N/A N/A
SDBA 2.7% 2.8% 2.6% N/A N/A N/A N/A N/A
Loans 0.9% 0.7% 0.5% N/A N/A N/A N/A N/A
Equity
40.4%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core W Growth M Value B US mNon-US M Active M Passive
2019 43.6% 41.4% 15.0% 2019 85.4% 14.6% 2019 72.2% 27.8%

2018 43.3% 43.5% 13.3% 2018 87.9% 12.1% 2018 74.6% 25.4%

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

"Excludes Asset Allocation, Brokerage, and Loan assets



CITY OF SANTA CLARA
457 Deferred Compensation Plan

PLAN ASSET ALLOCATION
First Quarter 2020

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market
Beginning Value (+) ) Transfer Gain/Loss Ending Value
Fixed Income $64,223,266 $1,368,919 ($1,349,669) ($1,368,796) $358,461 $63,232,181
Large Cap $47,604,651 $707,874 ($460,514) $295,865 ($9,323,228) $38,824,648
Mid Cap | $13,890,428 $270,109 ($496,351) | $460,509 | ($3,533,85)  $10,591,511
Small Cap $6,991,789 $178,822 ($49,010) $481,592 ($2,267,630) $5,335,563
International $11,694,003 $297,996 ($140,019) $108,231 ($2,135,285) $9,824,926
Asset Allocation $30,008,815 $1,835,209 ($1,204,833) $22,598 ($4,520,450) $26,141,339
Total $174,412,951 $4,658,928 ($3,700,394) $0 ($21,421,317) $153,950,167
Returns
m 457 Plan B 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

-12.25%

N
£
o
*?

-13.28%

Qtr

-17.45%

!

-4.647%

-1.84

-4.75%

1Year

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global

regate Bond (rebalanced quarterly)
greg q Y.

-7.72%

n

Market
Beginning Value Net Cash Flow Gain/Loss Ending Value
1Q20 $174,412,951 $958,533 ($21,421,317) $153,950,167
YTD $174,412,951 $958,533 ($21,421,317) $153,950,167
2019 $150,093,203 ($2,185,094) $26,504,842 $174,412,951
2018 N/A N/A N/A $150,093,203
2017 N/A N/A N/A N/A
2016 N/A N/A N/A N/A

Average Account Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

6516 [}

$739

($100,000) $0

$100,000

$200,000
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CITY OF SANTA CLARA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation Plan First Quarter 2020

Investment Policy Status

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

Nationwide Fixed Fund

Fidelity US Bond Index

Sterling Capital Total Return Bond R6
Hotchkis & Wi|ey High Yield Z ® 4Q2019 Two consecutive quarters trailing benchmark on rolling three-year basis.

DFA US Large Cap Value | [ 4Q2019 Two consecutive quarters trailing benchmark on rolling three-year basis.

Fidelity 500 Index

T. Rowe Price Instl Large Cap Growth
MFS Mid Cap Value R6

Fidelity Mid Cap Index

Two consecutive quarters trailing benchmark on rolling three-year basis. To

Hartford MidCap HLS IA ° 4Q2019

be replaced with CIT version of fund.
DFA US Targeted Value |

Fidelity Small Cap Index

Vanguard Small Growth Index Adm

MFS International Intrinsic Value Equity R6
Fidelity Total International Index

Vanguard International Growth Adm

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

Vanguard Target Retirement 2060 Inv




CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
5 Yr Constant Maturity US Treasury Yield 0.29 0.29 1.63 214 1.90 1.63 1.96 2.75 1.91 1.44 1.53 1.64
+/-Index 0.57 0.57 1.87 - - - 1.54 - - - - -

QTR YD 1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3.66 366 923 4.88  3.39 3.87 848 0.01 350 252 0.63 599
BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index 051 051 030 0.06 003  (0.0D0 (023 000 (0.04) (0.13) 0.08 0.02
US Fund Intermediate Core Bond 10 10 7 6 8 32 49 29 57 66 18 26

QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
073 073 671 431  3.31 FRE 937 -027 433 375 054 599
BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index (2.42) (242) (222) (051 (0.05)  0.25 065 (028 079 110  (0.0D 0.02
US Fund Intermediate Core Bond 70 70 60 36 14 14 17 42 7 7 28 26

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
4715 -1715 -1430 -2.68 055  4.63 977 -334 824 1602 -430 1.09
BBgBarc Capital US Corp High Yield Index -12.68 -12.68 -6.94 0.77 2.78 5.64 1432 -2.08 7.50 17.13 -4.47 2.45
+/-Index (447) (447) (736) (3.45) (223) (10D (454 (126) 073 (1) 017  (1.36)
US Fund High Yield Bond 94 94 96 95 90 47 82 63 1 16 58 64

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3152 -31.52 -22.47 -4.46 075 755 [ 25.45 -11.65 1897 1889 -3.49 10.07
Russell 1000 Value Index 2673 -2673 1717 218 190 767 2654 827 1366 1734 -3.83 1345
+/-Index (479) (479) (5.30) (2.28) (115  (012)  (1.09) (3.38) 530 155 033  (3.39)
US Fund Large Value 89 89 86 82 65 35 49 83 20 14 46 60



PERFORMANCE REVIEW

CITY OF SANTA CLARA
First Quarter 2020

457 Deferred Compensation Plan

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

Fidelity SO0 Index -19.59 -19.59 -6.99 5.09 6.72 10.51 3147 -4.40 21.81 11.97 1.38 13.66
S&P 500 Index -19.60 -19.60 -6.98 5.10 6.73 10.53 3149 -438 21.83 1196 1.38 13.69
(0.0M (0.02) (0.01 (0.02) (0.02) o0.01 0.00 (0.03)

+/-Index 0.01 0.01 (0.0 (0.01
US Fund Large Blend 32 32 26 19 10 7 23 25 28 26 20 18

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

T. Rowe Price Instl Large Cap Growth -13.87 -13.87 -3.49 12.85 11.30 13.89 28.49 4.32 37.82 2.85 10.08 8.72
Russell 1000 Growth Index -14.10 -14.10 0.91 1.32 10.36 12.97 36.39 -1.51 30.21 7.08 5.67 13.05
+/-Index 0.23 0.23 (4.40) 153 0.94 0.92 (790) 5.83 7.61 4.22) 4.4 (4.33)

US Fund Large Growth 38 38 55 15 9 7 80 7 3 52 7 66

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

-30.83 -30.83 -20.89 -4.04 004 774 [ 31.08 1131 1384 1586 -214 10.29
Russell Mid Cap Value Index  -3171 -3171 -2413 -597  -076 722  27.06 -1229 1334 2000 -478 14.75

324 193 080 052 402 098 050 (414) 264 (4.46)

+/-Index 0.88 0.88
US Fund Mid-Cap Value 31 31 23 13 22 6 7 32 44 66 18 46

5Yr 10Yr 2019 2018 2017 2016 2015 2014

Fidelity Mid Cap Index -27.04 -27.04 -18.29 -0.81 3051 -9.05 1847 13.86 -244 1311
Russell Mid Cap Index -27.07 -27.07 -18.31 -0.81 1.85 8.77 3054 -9.06 1852 1380 -244 13.22
+/-Index 0.03 0.03 0.02 0.00 0.01 - (0.03) 0.00 (0.05) 0.07 0.00 (0.10)

US Fund Mid-Cap Blend 32 32 33 19 16 - 18 29 24 59 27 7

QTR YTD 1Yr 3Yr

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

2421 -2421 -1622 3.08 450 9.91 32.87 -7.44 2447 1198 160  11.37
Russell Mid Cap Growth Index -20.04 -20.04 -945 653 561 1089 3547 -475 2527 733 -020 11.90

677) (345 (M) (098)  (2.60) (2.69) (0.80) 4.65 180  (0.53)

+/-Index (4.17) (447)
US Fund Mid-Cap Growth 80 80 81 69 49 45 48 64 47 1 26 15



CITY OF SANTA CLARA PERFORMANCE REVIEW

457 Deferred Compensation Plan First Quarter 2020

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

Fidelity Small Cap Index -30.62 -30.62 -23.87 -4.50 -0.07 2571 -10.88 14.85 21.63 -4.24 5.19
-4.41 4.89

Russell 2000 Index -30.61 -30.61 -23.99 -4.64 -0.25 6.90 25.52 -11.01 14.65 21.31
+/-Index (0.01) (0.01) 0.12 0.14 0.18 - 0.18 0.14 0.20 0.32 017 0.30
US Fund Small Blend 28 28 25 19 21 - 30 33 22 40 44 40

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

Vanguard Small Growth Index Adm -24.22 -24.22 -15.81 2.95 3.27 9.56 3276 -5.68 2192 10.73 -2.52 4.02
10.62 -260 3.98

Vanguard US Small Cap Growth Index -24.20 -24.20 -1580 295 3.24 9.51 3275 -5.68 2190
+/-Index (0.02) (0.02) (0.01) 0.00 0.03 0.05 0.01 0.00 0.02 on 0.09 0.03

US Fund Small Growth 49 49 36 39 44 41 27 50 46 48 54 46

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

MFS International Intrinsic Value Equity R6 -13.45 -13.45 -2.80 5.62 5.72 8.43 2599 -8.89 27.25 4.31 6.85 1.61
5.02 -5.68 -5.39

MSCI EAFE Value (Net) Index -28.20 -28.20 -22.76 -6.65 -3.83 0.62 16.09 -14.78 2144
+/-Index 1475 1475 1996 12.27 9.55 7.81 9.90 5.89 5.81 (0.72) 1254  7.00

US Fund Foreign Large Value 1 1 1 1 1 1 1 2 12 21 2 1

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

Yr
Fidelity Total International Index -24.15 -2415 -16.38 -2.37 - - 21.48 -14.38 27.63 - - -
-4.60 -3.89

MSCI ACWI Ex-USA IMI (Net) Index  -24.11  -2411  -1632 -234 -0.66 214 21.63  -14.76  27.81 4.41
+/-Index (0.04) (0.04) (0.06) (0.03) - - (0.16) 037  (0.18) - - -

US Fund Foreign Large Blend 65 65 62 50 - - 53 49 22 - - -

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

Vanguard International Growth Adm -15.52 -15.52 -3.34 7.26 5.95 6.75 31148 -12.58 43.16 1.84 -0.54 -5.51
0.12 -1.25  -2.65

MSC| ACWI Ex-USA Growth (Net) Index -18.25 -1825  -7.3f 2.53 2.10 3.91 2734  -14.43 32.01
+/-Index 273 273 3.97 4.73 3.85 2.84 4.14 1.84 115 172 0.7 (2.86)

US Fund Foreign Large Growth 14 14 12 6 6 10 22 31 6 12 67 65



CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan

First Quarter 2020
Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement Income Inv -5.91 -5.91 0.91 3.38 3.17 4.92 13.16 -1.99 8.47 5.25 -0.17 5.54

Vanguard Retirement Income Index  -556  -5.56 1.42 3.66 3.40 5.10 13.40 -1.98 8.67 5.35 0.12 5.76

+/-Index (0.35) (0.35) (0.51) (0.28) (0.23) (0.18) (0.24) (0.0 (0.19) (0.10) (0.30) (0.23)
US Fund Target-Date Retirement 39 39 29 13 10 17 49 21 62 41 7 19

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2020 Inv -10.76 -10.76 -2.64  3.28 3.58 6.39 17.63 -424 14.08 6.95 -0.68 7.1

Vanguard Retirement 2020 Index  -10.27 -10.27  -1.96 3.65 3.88 6.66 17.87 -4.14 14.22 7.7 -0.40 7.37
+/-Index (0.49) (0.49) (0.68) (0.37) (0.30) (0.27) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 58 58 41 22 1 9 28 42 17 29 23 1
QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv -1295 -1295 -4.31 3.07 3.60 6.65 19.63 -5.15 1594 748 -0.85 717

Vanguard Retirement 2025 Index  -12.45 -12.45  -3.55 3.47 3.92 6.94 19.93 -5.01  16.08 7.66 -0.58 7.45

+/-Index (0.50) (0.50) (0.76) (0.40) (0.32) (0.29) (0.30) (0.14) (014) (048 (0.27) (0.28)
US Fund Target-Date 2025 58 58 43 24 13 12 22 42 21 23 24 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2030 Inv -14.76 -14.76 -5.78 2.80 3.56 (X:74 21.07 -5.86 17.52 7.85 -1.03 717

Vanguard Retirement 2030 Index -14.24 -1424 -5.04 3.21 3.89 7.16 21.33 -574 17.65 8.11 -0.80 7.51

+/-Index (0.52) (0.52) (0.74) (041 (0.33) (0.29) (0.26) (0420 (0.13) (0.26) (0.23) (0.34
US Fund Target-Date 2030 48 48 40 27 19 17 32 37 34 32 31 5

QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2035 Inv -16.52 -16.52 -7.25 2.53 3.51 7.07 2244 -6.58 19.12 8.26 -1.26 7.24

Vanguard Retirement 2035 Index  -16.03  -16.03  -6.54 2.93 3.84 7.37 2276 -6.48 19.24 8.55 -1.02 7.57

+/-Index (0.49) (0.49) (0.71) (0.40) (0.33) (0.30) (0.33) (0.10) (0.12) (0.29) (0.24) (0.33)
US Fund Target-Date 2035 46 46 35 23 16 15 42 32 35 32 37 10




CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
-18.25 -18.25 -874 223 343 718 | 2386 -7.32 2071 873 159 7.5
Vanguard Retirement 2040 Index -17.80 -17.80 -8.06 2.64 3.78 7.49 2419  -722 20.87 898 -1.25 7.61
+/-Index (0.45) (0.45) (0.68) (0.41) (0.35) (0.31D (0.33) (011 (0.16) (0.25) (0.34) (0.46)
US Fund Target-Date 2040 41 41 34 24 17 15 43 37 25 27 43 12

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

Vanguard Target Retirement 2045 Inv -19.88 -19.88 -10.21 1.77 3.21 7.07 2494 -790 2142 8.87 -1.57 7.16

Vanguard Retirement 2045 Index  -19.47 -19.47  -9.52 2.19 3.56 7.38 2536 777 2154 9.13 -1.25 7.61
+/-Index (0.41) (0.41) (0.69) (0.42) (0.35) (0.31) (0.42) (013) (01 (0.26) (0.32) (0.45)
US Fund Target-Date 2045 45 45 37 33 20 16 43 43 26 28 42 12

QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2050 Inv -19.86 -19.86 -10.17 1.79 3.23 7.07 2498 -790 2139 8.85 -1.58 7.18
Vanguard Retirement 2050 Index  -19.47 -19.47  -9.52 219 3.56 7.38 2536 -7.77 2154 9.13 -1.25 7.61

+/-Index (0.39) (0.39) (0.65) (0.40) (0.33) (0.31) (0.38) (0.13) (0.414) (0.28) (0.32) (0.43)

US Fund Target-Date 2050 33 33 24 26 19 19 47 37 38 29 45 16

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

Vanguard Target Retirement 2055 Inv -19.89 -19.89 -10.21 1.78 3.19 - 2498 -7.89 21.38 8.88 -1.72 VA L)
Vanguard Retirement 2055 Index  -19.47 -19.47  -9.52 219 3.56 - 2536  -7.77 2154 9.13 -1.25 7.61

+/-Index (0.42) (0.42) (0.69) (0.41) (0.37) - (0.38) (012 (0.16) (0.25) (0.46) (0.42)
US Fund Target-Date 2055 25 25 23 28 21 - 51 37 48 27 53 16

QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2060 Inv -19.86 -19.86 -10.18 1.79 3.20 2496 -7.87 2136 8.84 -1.68 7.16
Vanguard Retirement 2060 Index  -19.47 -19.47 -9.52 2.19 3.56 - 2536  -7.77 2154 9.13 -1.25 7.61

+/-Index (0.39) (0.39) (0.66) (0.40) (0.36) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)

US Fund Target-Date 2060+ 16 16 21 32 36 - 66 34 53 21 46 8
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CITY OF SANTA CLARA PLAN FEE ANALYSIS

457 Deferred Compensation Plan First Quarter 2020
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost s Avg. Admin Cost Avg. Part Balance
o $200,000
0.50% o 8 " S ©
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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
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan First Quarter 2020
Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
Nationwide Fixed Fund* - $57,779,074 0.40% 0.02% $231,116 $11,556
Fidelity US Bond Index FXNAX $1,972,626 0.03% 0.02% $493 $395
Sterling Capital Total Return Bond R6 STRDX $2,861,129 0.35% 0.02% $10,014 $572
Hotchkis & Wiley High Yield Z HWHZX $1,114,894 0.60% 0.02% $6,689 $223
DFA US Large Cap Value | DFLVX $4,538,921 0.26% 0.02% $11,801 $908
Fidelity 500 Index FXAIX $25,258,633 0.02% 0.02% $3,789 $5,052
T. Rowe Price Instl Large Cap Growth TRLGX $13,417,095 0.56% 0.02% $75,136 $2,683
MFS Mid Cap Value R6 MVCKX $1,092,509 0.68% 0.02% $7,429 $219
Fidelity Mid Cap Index FSMDX $2,321,691 0.03% 0.02% $580 $464
Hartford MidCap HLS IA HIMCX $8,826,769 0.69% 0.02% $60,905 $1,765
DFA US Targeted Value | DFFVX $1,887,709 0.36% 0.02% $6,796 $378
Fidelity Small Cap Index FSSNX $1,383,336 0.03% 0.02% $346 $277
Vanguard Small Growth Index Adm VSGAX $2,892,631 0.07% 0.02% $2,025 $579
MFS International Intrinsic Value Equity R6 MINJX $2,908,776 0.63% 0.02% $18,325 $582
Fidelity Total International Index FTIHX $3,079,575 0.06% 0.02% $1,848 $616
Vanguard International Growth Adm VWILX $4,771,113 0.32% 0.02% $15,268 $954
Vanguard Target Retirement Income Inv VTINX $1,271,725 0.12% 0.02% $1,526 $254
Vanguard Target Retirement 2020 Inv VTWNX $328,991 0.13% 0.02% $428 $66
Vanguard Target Retirement 2025 Inv VTTVX $14,370,563 0.13% 0.02% $18,682 $2,874
Vanguard Target Retirement 2030 Inv VTHRX $130,377 0.14% 0.02% $183 $26
Vanguard Target Retirement 2035 Inv VTTHX $5,315,430 0.14% 0.02% $7,442 $1,063
Vanguard Target Retirement 2040 Inv VFORX $195,407 0.14% 0.02% $274 $39
Vanguard Target Retirement 2045 Inv VTIVX $5,292,927 0.15% 0.02% $7,939 $1,059
Vanguard Target Retirement 2050 Inv VFIFX $287,050 0.15% 0.02% $431 $57
Vanguard Target Retirement 2055 Inv VFFVX $801,190 0.15% 0.02% $1,202 $160
Vanguard Target Retirement 2060 Inv VTTSX $81,419 0.15% 0.02% $122 $16
TOTAL $164,181,559 $490,787 $32,836

Plan Administration Cost Quarter

Plan Generated Revenue (est): $8,209

Annualized

$32,836

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed.

20



Section 5




Release date 04-30-2020

Page 1 of 37

DFA US Large Cap Value |

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Kok k

Category Index Morningstar Cat

S&P 500 TRUSD  Russell 1000 Value US Fund Large Value

(USD) 1,104 US Fund Large Value TRUSD
Performance 04-30-2020 @ @ @ @ @ @ @ Invgstment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 Equity
Stocks %
2018 2235 037 571 1472 -11.65 o S AR 00k
2019 1079 309 071 906 2545 o Growth of $10000
2020 -31.52 — — — -22.56 == DFA US Large Cap Value |
40k 33,468
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -15.24 -0.68 284 854 899 <20k 27,506
Std03-31-2020 -2247 — 075 755 853 Standard Index
TotalRetum  -1524 -068 284 854 899 g 409
+/- Std Index -16.10 -9.72 628 -3.15 —
+/- Cat Index -423 -210 -1.06 0.00 — m
% Rank Cat 79 79 62 35 Performance Quartile
° : g g E g g E E g g E E E (within category)
No. in Cat 1191 1104 953 696 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 17.06 | 2012 | 19.14 | 22.90 | 31.62 | 33.99 | 30.82 | 35.09 | 39.12 | 32.14 | 38.68 | 29.73 NAV/Price
7-day Yield - T 3019 | 2017 | -3.14 | 22.05 | 4032 | 10.07 | -3.49 | 18.89 | 18.97 |-11.65 | 25.45 |-22.56 Total Return %
30-day SEC Vield - —  372| 511 | -525| 605| 794 | 362 | -488 | 693 | -287 | -7.27 | 603 |-13.27 +/- Standard Index
Performance Disclosure 1050 | 467 | -353 | 454 | 780 | -339| 033 | 155 | 530 | -3.38 | -1.09 | -4.07 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 16 3 69 1 3 60 46 14 20 83 49 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 1272 | 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1233 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 1R o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 323 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.30 1.30 0.00 02-2020 15% Turnover Ratio
their original cost. US Stocks 9679 9679  0.00 15mil Intel C 4.53
Current performance may be lower or higher than return data Non-US Stocks 1.91 191 000 © m! ntel Corp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 27 mil AT&T Inc 4.44
month-end, please call 888-576-1167 or visit Other/Not Clsfd 0.00 0.00 000 © 21 mil  Pfizer Inc 3.83
www.dimensional.com. Total 10000 100.00 000 © 18 mil Comcast Corp Class A 3.39
Fees and Expenses ) 2mil Berkshire Hathaway Inc B 2.56
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wySle | oroloteie 0 e Gt © 5mil JPMorgan Chase & Co 255
Front-End Load % NA . PE Ratilo ™ 108 055 083 o 6mil  Chevron Corp 2.46
Deferred Load % NA & PC Rat?o ™ 61 047 033 e 11 mil - Exxon Mobil Corp 2.39
E g P/BRatio TTM 1.2 040 083 ) 20 mil  Bank of America Corp 2.32
und Expenses w geql Avg Mkt Cap 50585 0.40 0.64 o 14mil Wells Fargo & Co 223
Management Fees % 0.33 Rl :
12b1 Expense % NA ) 785,061 Charter Communications Inc A 1.92
Net Expense Ratio % 026 Fixed-Income Style A ) e 3mil The Walt Disney Co 1.78
A W Med e vg Eff Maturity — -
Gross Expense Ratio % 0.36 ~ Avg Eff Duration 3% 116,439 E-mini S&P 500 Futures June20 1.68
Risk and Return Profile ~ Avg Wtd Coupon ) 5 m!l Cvs Hea!th Corp 1.55
3vr 5vr 0V £ Avg Wid Price ) 3mil Medtronic PLC 1.44
1104 funds 953 funds 696 funds T — .
Morningstar Ratingw 2% I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk +Avg +Avg High  credit Quality Breakdown — Bond % b Oy ) . 30 107
Morningstar Return -Avg Avg Avg  AAA — E Easm I\/Iat%rlallls | g; ;gg
AA _ onsumer Cyclica . .
o s SYe o __ [EJ Financial Services 213 1.57
Standard Deviation 20.86 18.01 17.16 BBB o m Real Estate 03 0.12
Mean -0.68 2.84 8.54 B Sonsiti 1.0 0.99
Sharpe Ratio 001 018 053 — W ooensitve _ : -
B — Communication Services 13.6 1.25
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 8.8 2.88
Russell 3000 Value R — [ Industrials 10.1 1.21
TR USD [ Technolo 116 052
Alpha -10.24 119 Regional Exposure Stocks % Rel Std Index : oy . :
Beta 1.20 114 Americas 98.1 099 — Defensive . 25.0 0.94
R-Squared 93.97 9913 Greater Europe 18 155 Consumer Defensive 5.6 0.72
12-Month Yield —  Greater Asia 0.2 375 o He_a_lt.hcare 191 123
Potential Cap Gains Exp 0.51% K Utilties 03 010
Operations
Family: Dimensional Fund Advisors Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: DFLVX Incept: 02-19-1993
Tenure: 8.3 Years ISIN: US2332038270 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $18,491.19 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Page 2 of 37

DFA US Targeted Value |

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Kk

*

Category Index

Morningstar Cat

S&P 500 TRUSD  Russell 2000 Value US Fund Small Value

(USD) 406 US Fund Small Value TRUSD
Performance 04-30-2020 Investment Style
QuarterlyReturns 1stQrr 2nd Q- 3 Qtr 4thQu Total o SRR S SR S S s i R S Equity
uarterly Returns s datr Srd otal % 99 | 99 | 100 | 100 | 99 | 99 | 100 | 99 | 99 | 99 | 99 | 97 Stocks %
2018 219 B3 151 2000 1578 oo oo b b 100k
2019 1214 095 -119 859 2147 o Growth of $10000
2020 -39.19 — — — -29.52 == DFA US Targeted Value |
— Ak 26,443
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -27.13 -7.46 -168 528 8.64 -0k 24,116
Std 03-31-2020  -34.13 — 473 447 788 Standard Index
TotalRetun ~ -27.13 746 -168 528 864 10k 40914
+/- Std Index -28.00 -16.50 -10.80 -6.41 —
+/- Cat Index -329 -1.40 -1.98 -0.02 — m
% Rank Cat 70 57 54 38 Performance Quartile
No.inC 6 106 257 252 E g E g g E E E E E g E (within category)
X t
o-nta 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 04-20 History
) Subsidized Unsubsidized 13.01 | 16.63 | 15.34 | 17.01 | 22.77 | 2215 | 19.75 | 24.01 | 24.89 | 19.83 | 23.18 | 16.25 NAV/Price
7-day Yield - — 3187|2001 | 629 | 1919 | 4303 | 294 | -572 | 2686 | 959 |-1578 | 21.47 |-29.52 Total Retur %
30-day SEC Yield - — 541 |1395 | -840 | 318 | 1064 |-10.75 | -7.10 | 1490 |-12.24 |-11.40 |-10.01 |-20.23 +/- Standard Index
Performance Disclosure 1130 | 451 | -079| 114 850 | -1.28 | 175 | -488 | 1.75| -292 | -0.92 | -1.79 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 37 24 72 23 10 65 46 40 40 55 52 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 370 342 352 357 369 396 433 405 397 417 419 442 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 1,478 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 298 2.98 0.00 022020 16% Turnover Ratio
their original cost. US Stocks 9523  95.23 0.00 68.900 E-mini S&P 500 Fut June20 244
Current performance may be lower or higher than return data Non-US Stocks 1.78 1.78 000 3% ' -mini utures June :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 455,346 Tech Data Corp 0.82
month-end, please call 888-576-1167 or visit Other/Not Clsfd 0.01 0.01 0.00 620,297 Reliance Steel & Aluminum Co 0.75
www.dimensional.com. Total 10000 100.00 0.00 576,751 Post Holdings Inc 0.66
Fees and Expenses @ 990,977 Perrigo Co PLC 0.66
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; @ 1 mil - Knight-Swift Transportation Holdin 0.64
Front-End Load % NA . P/ERatio TTM 88 045 091 o 4mil People’s United Financial Inc 0.63
Deferred Load % NA ® Zg Eam’ Em gz 8;2 g;g 860,619 Arrow Electronics Inc 0.61
z atio 8 0. ) . .
Fund Expenses o Geo Avg Mkt Cap 1779 0.01 0.88 © 1 2:: \[llsa:t;nsaenr(\;;acﬁsnlcnc gg;
Management Fees % 0.33 . £ $mil ® ¥ :
12b1 Expense % NA  — &) 1mil  AECOM 0.53
Net Expense Ratio % 03 Fixed-Income Style g Eff Maturity e 4mil  New York Community Bancorp Inc 053
Gross Expense Ratio % 0.36 IR = Avg Eff Duration - ® 916,805 Bunge Ltd 052
Risk and Return Profile = Avg Wtd Coupon - @ 902,009 Owens-Corlnlng Inc 0.48
v 5vr 0¥ g AvgWtd Price — ® 269,534 FTI Consulting Inc 0.44
406 funds 357 funds 252 funds 5 — .
Morningstar Ratingw 3% 3% 3% = SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +AVg  credit Quality Breakdown — Bond % b Oy ) . 451 1.58
Morningstar Return Avg Avg Avg  AAA _ B Basic I\/Iaterlalls 66 3.16
AA __ & Consumer Cyclical 1.2 1.09
o s SYe o _ B3 Financial Services 276 2.03
Standard Deviation 2658 2279  20.80 585 [ Real Estate 03 0.10
Mean -7.46 -1.68 5.28 - o
Sharpe Ratio 02 001 o033 BB — - Semsitve 421 0.94
B — Communication Services 33 0.30
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 5.2 1.7
Russell ZOUERVS'SUS NR — [ Industrials 21.0 2.50
Technol 12.6 0.56
Alpha -17.92 -0.09  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.46 112 Americas 989 100 — Defensive 122 0.46
R-Squared 84.79 98.94  Greater Europe 05 045 Consumer Defensive 5.7 0.74
12-Month Yield —  Greater Asia 06 1183 | He_a_lt.hcare 6.2 0.40
Potential Cap Gains Exp 291% K1 Utilities 03 0.10
Operations
Family: Dimensional Fund Advisors Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: DFFVX Incept: 02-23-2000
Tenure: 8.3 Years ISIN: US2332035953 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $7.839.11 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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.

MORNINGSTAR®
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Release date 04-30-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 3 of 37

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Fidelity® 500 Index (USD)

Category Index

Morningstar Cat

E; Gold Fokkok S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
03-03-2020 1,231 US Fund Large Blend usD
Performance 04-30-2020 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % % % % % % % % % % % % % Equity
Stocks %
2018 077 343 771 1383 440 oo b ORI e 100K
2019 1365 430 169 906 3147 o o Growth of $10000
2020 989 —  —  — 929 L > == Fidelity® 500 Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept ﬁ/%%y o — égésgiw Average
Load-adj Mthly 085 903 912 — M24 M_W/"" ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 20k 33,637
Std 03-31-2020  -6.99 — 672 — 986 W/NM Standard Index
Total Return 085 903 912 1168 1124 % ................................................................................ - 40,914
+/- Std Index 001 -001 -001 -002 —
+/- Cat Index 077 035 038 o071 — m
0 .
. Rank Gat A 106 E E S =EBEEEE=EEBEEE e
No.in Cat 13791231 0%z 79 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 04-20 History
Subsidized Unsubsidized — — | 4450 | 5049 | 65.49 | 72.85 | 71.80 | 78.35 | 93.45 | 87.10 |112.02 |101.04 NAV/Price
7-day Yield - — 2651|1498 | 2170|1599 | 3237 | 1366 | 1.38 | 1197 | 21.81 | -4.40 | 31.47 | -9.29 Total Return %
30-day SEC Vield - 005| -0.09 | -001| 001 | 001 | 003 | 000| 001 -0.02| -0.02 | -001| 000 +/- Standard Index
Performance Disclosure -1.92| -1.12| 060 -043 | 074 | 042 | 047 | -009 | 012 | 038 | 0.05| 0.39 +/- Category Index
The. Overall Mamiﬁgstar Rating is based on r/'sk—gdjusted returns, _ - o 35 M 18 20 % 28 25 23 o 9% Rank Cat
sz;;ZCf;‘;ZfA;VOﬁ;d[;V;fgif Fthe throe, e and 10-year — ||| 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1433 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
shares, when sold or redeemed, may be worth more or less than Cash 0.00 0.00 0.00 [SJ‘zn-czeozo Amount EEJ/STTSE(LVS;SE{ZZOG Total Fixed-Income, %
their original cost. US Stocks 98.74  98.74 0.00 . .
Current performance may be lower or higher than return data Non-US Stocks 1.26 1.26 000 © 67 m!l Microsoft Corp 5.61
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 37mil - Apple Inc 4.9
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0.00 0.00 000 © 4 mil - Amazon.com Inc 3.79
www.institutional.fidelity.com. Total 10000 100.00 0.00 ) 21 mil Facebook Inc A 187
Fees and Expenses ) 17 mil - Berkshire Hathaway Inc B 1.67
Sales Charges FwySle - PombloSmistes R nim Gt © 3mil - Alphabet Inc A 162
Front-End Load % NA g, PERaoTIM 179 091 109 o 3mil Alphabet Inc Class C 162
Deferred Load % NA # P/CRatio TTM 116 083 112 o 23 mil Johnson & Johnson 161
= P/BRatio TTM 27 089 099 .
Fund Expenses B G/eo Avg Mkt Cap 111518 0.88 0.76 © 27mil - JPMorgan Chase & Co 1.32
Management Fees % 0.02 £ $mil S) 15mil Visa Inc Class A 1.29
12b1 Expense % NA &) 22 mil  Procter & Gamble Co 1.28
Net Expense Ratio % 002 [fixed-Income Style JA—— e 8mil UnitedHealth Group Inc 1.10
Gross Expense Ratio % 002 o _ Avg Eff Duratioz e 38 mil Intel Corp 1.10
Risk and Return Profile = Avg Witd Coupon _ ®© 36 mil  Verizon Communications Inc 1.04
3vr 5vr 0V g AvgWtd Price —) 8 mil Mastercard Inc A 1.00
Morningstar Ratingw 1 fu:is 1052 fu:if v flgj; g Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  Credit Quality Breakdown — Bond % v Oy _I I ) 285 0.99
Morningstar Return +Avg High High  AAA _ B Basic Materials 20 0.97
AA __ & Consumer Cyclical 9.6 0.94
e sV v _ B2 Financial Services 13.8 1.02
Standard Deviation 16.79 1470 13.82 [ Real Estate 30 1.03
Mean 903 912 1169 BBB - =
Sharpe Ratio 05 059 083 ©°P — W Semsitive 3 099
B — Communication Services 10.7 0.99
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 26 0.87
S&PB00TRUSD  NR —  [E] Industrials 8.7 1.04
Alpha -0.01 -0.01 - I®} Technology 222 0.99
Beta 1.00 1.00 Regional Exposure Stocks % Rel Std Index ;
R-Squared 100.00 100.00 Americas 987 jop < Defensive 212 1.03
- —  Greater Europe 12 107 Consumer Defensive 8.1 1.05
12-Month Yield : E3 Healthcare 155 1.00
Potential Cap Gains Exp 44.95% Greater Asia 0.1 110 K3 Utilities 36 1.09
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FXAIX Incept: 05-04-2011
Tenure: 11.3 Years ISIN: US3159117502 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $213,370.60 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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Fidelity® Mid Cap Index

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Rating™ *okokk S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap
(US D) == Silver © 370 US Fund Mid-Cap Blend UsD Blend
03-31-2020
Performance 04-30-2020 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ @ % % % % % % % % % % g(i(lﬁ(ys %
2018 _048 280 497 _1 532 _905 ................................................................................................ f‘DOk °
2019 1653 414 044 706 3051 jjﬁggt Growth of $10,000
2020 -27.04 — — — -16.59 == Fidelity® Mid Cap Index
40k 26,146
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -9.99 345 481 — 1083 20k 21,523
Std 03-31-2020  -18.29 — 186 — 921 Standard Index
TotalRetum  -999 345 481 — 1083 g 0789
+/- Std Index -1085 -559 -4.32 — —
+/- Cat Index 0.01 -0.01 0.00 — — m
0 _ .
. Rank Gat Zom v EE B EH B EBREEBEEE ‘hooeao; ™™
No. in Cat 407 370 292 — -
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
Subsidized Unsubsidized — — | 10.39 | 11.96 | 15.83 | 17.45 | 16.32 | 18.17 | 20.98 | 18.63 | 23.63 | 19.71 NAV/Price
7-day Yield - - — | — | —|1722|3478 | 1311 | 2.44 | 13.86 | 18.47 | -9.05 | 3051 |-16559 Total Return %
30-day SEC Vield - - — | —| —| 121 239|057 | 383 | 1.90 | -3.36 | -467 | -0.98 | -7.30 +/- Standard Index
Performance Disclosure — — — | 006 | 002 | -010| 000| 007 | -005| 001 -003| 0.01 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - o M 15 7 27 59 2% 29 18 o 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — 412 399 369 432 427 443 464 404 425 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
does not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
Cash 051 051 000 Since Amount 802 Total Stocks ,_G Total Fixed-Income, %
sha'res, ‘W.hen sold or redeemed, may be worth more or less than 02-2020 12% Turnover Ratio
their original cost. US Stocks 98.07  98.07 0.00 ]
Current performance may be lower or higher than return data Non-US Stocks 1.43 1.43 000 @ 978'486 Fiserv Inc ) ) 0.91
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 2mil Advanced Micro Devices Inc 0.80
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 & 516,958 Global Payments Inc 0.73
www.institutional.fidelity.com. Total 10000 100.00 000 @ 382,970 L3Harris Technologies Inc 0.68
Fees and Expenses ) 441,818 Dollar General Corp 0.66
Sales Charges E:::itv ::"ydlesmwm Portiolio Statistics /PA?/rgl |n§:)! g;‘ @ 1 mil  Newmont Corp 0.63
Front-End Load % NA ¢ P/ERatioTIM 153 078 112 g 452,383 Digital Realty Trust Inc 0.62
Deferred Load % NA keSS Ok ik @ 250296 Lam Rescarch Corp 059
z atio 9 0 . .
Fund Expenses " GeoAvgMkiCap 11264 009 185 & 1 mil- Centene Corp 0.59
Management Fees % 0.03 £ $mil @ 489,131 Sempra Energy 0.54
12b1 Expense % NA @ 909,054 Xcel Energy Inc 0.54
Net Expense Ratio % 0.3 Fixed-Income Style A Eff Maturit ) 194,373  SBA Communications Corp 0.52
Gross Expense Ratio % 003 o B Avg Eif Duratioz ) 546,874 WEC Energy Group Inc 0.47
Risk and Return Profile € Avg Wtd Coupon 3% 321 E-mini S&P MidCap 400 Future June 0.45
3vr 5vr 0V g AvgWtd Price ) 576,945 Consolidated Edison Inc 0.44
370 funds 292 funds 217 funds 5
Morningstar Ratingw Ik ik o = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg ~  Credit Quality Breakdown — Bond % L Cy _I : X 352 122
Morningstar Return +Avg  +Avg —  AAA _ B Basic Materials 38 1.80
AA __ & Consumer Cyclical 103 1.01
v sve LA _ B2 Financial Services 1.1 0.82
Standard Deviation 2006 17.16 — [ Real Estate 10.0 344
Mean 345 481 — BBB - =
Sharpe Ratio 019 0.29 BB — w Sensmvtjz . . 394 0.88
B — Communication Services 44 0.40
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 22 0.7
Mommggaaﬁ:ysig NR — [ Industrials 13.8 1.64
Alpha -6.00 -0.62  Regional Exposure Stocks % Rel Std Index EJ Technology 191 0.86
Beta 1.16 101 Americas 986 100 — Defensive . 254 0.96
R-Squared 94.80 9986 Greater Europe 08 067 Consumer Defensive 59 0.76
12-Month Yield —  Greater Asia 06 1281 B He_a_lt.hcare 120 0.7
Potential Cap Gains Exp 12.29% K2 Uilities 75 2.30
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FSMDX Incept: 09-08-2011
Tenure: 8.7 Years ISIN: US3161462656 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $11,931.54 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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Fidelity® Small Cap Index

Morningstar Quantitative
Rating™

Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell 2000 TR

ok kok

Category Index Morningstar Cat

US Fund Small Blend

(USD) 623 US Fund Small Blend usb
-30- Investment Styl.
Peomancs 043020 A
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ 94 98 99 99 98 83 99 100 100 100 Stocks %
0
2018 005 779 363 2047 1088 oo e e b JRURUUUS IRUUU 00
2019 1456 213 -2.34 1001 2571 o Growth of $10000
2020 -30.62 — — — -21.07 == Fidelity® Small Cap Index
40k 23,198
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -16.27 -0.67 3.07 — 929 <20k 20,124
Std03-31-2020 -2387 — 007 — 775 Standard Index
TotalRetum  -1627 -067 307 — 929 g 0789
+/- Std Index <1713 972 -6.05 — —
+/- Cat Index 012 015 0.19 — — e m
% Rank Cat 21 18 19 — Performance Quartile
° : E E E E E E E E g E E E (within category)
No. in Cat 681 623 497 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized — — | 1066 | 1215 | 16.54 | 16.79 | 15.46 | 18.36 | 20.32 | 17.24 | 21.03 | 16.60 NAV/Price
7-day Yield - —  —| —| —|1638 3902 | 519 | 424 | 2163 | 1485 |-10.88 | 2571 |-21.07 Total Return %
30-day SEC Vield - - —| —| —| 038| 664|850 | 563 | 967 | -6.98 | -6.49 | 578 |-11.77 +/- Standard Index
Performance Disclosure — — — | 003| 020 | 030 | 017| 032 | 020 | 014 | 018 | 0.02 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 34 13 40 44 40 22 13 30 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — | 662 681 737 780 750 802 769 702 696 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 01-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 1,984 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.33 0.33 0.00 10-2019 18% Turnover Ratio
their original cost. US Stocks 98.79 9879 0.00 E-mini Russell Index F M
Current performance may be lower or higher than return data Non-US Stocks 0.88 0.88 000 603 E-mini Russell 2000 Index Future 0.45
quoted herein. For performance data current to the most recent Bonds 0.00 000 000 @ 380,157 Teladoc Health Inc 0.36
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 @ 457,383 NovoCure Ltd 0.35
www.institutional fidelity.com. Total 10000 100.00 000 @® 321,449 Generac HOIdIngS Inc 0.31
Fees and Expenses ©) 407,138 Lumentum Holdings Inc 0.29
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges iySwle | ToroloSeites A0 i Gt @ 309306 TrexColne 0.28
Front-End Load % NA . P/ERatio TTM 178 090 143 @ 164,887 Amedisys Inc 0.27
Deferred Load % NA ®  P/CRatio TTM 96 074 144 o 470347 Portland General Electric Co 0.27
= P/BRatio TTM 20 067 147 "
= 269,348 H tics C 0.27
Fund Expenses . GeoAvgMktCap 1944 002 083 ® 6821093 F'aetrrlm(;]e LCS | ;rp Ity Trust | 026
Management Fees % 0.03 . £ Smil ® ' 1St industnat rieatty Trustine :
12b1 Expense % NA @® 147,861 Deckers Outdoor Corp 0.26
Net Expense Ratio % 003 Fixed-Income Style Avg Eff Maturiy ) 582,955 Rexford Industrial Realty Inc 0.26
Gross Expense Ratio % 003 Avg Eff Duration @ 541,043 Performance Food Group Co 0.26
Risk and Return Profile s Avg Wtd Coupon - @® 274,903 Repligen Corp ) 0.26
3vr 5vr 0V £ Avg Wid Price ) 199,241 EastGroup Properties Inc 0.25
623 funds 497 funds 355 funds T — .
Morningstar Ratingw Ik Ik o SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg ~  Credit Quality Breakdown — Bond % v Oy ! ) 38 135
Morningstar Return +Avg +Avg — AAA _ B Basic I\/Iaterlalls 34 164
AA __ & Consumer Cyclical 98 0.96
o s SYeove __ [EJ Financial Services 16.2 119
Standard Deviation 22.68 20.05 — m Real Estate 94 3.22
Mean 067 307 — EEB - Sonsii e 00
Sharpe Ratio 0.01 0.20 — - - e“s"“"_’ ) ) ’ )
B — Communication Services 27 0.25
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 2.5 0.83
Russell zooﬂgg NR — [ Industrials 17.0 2.02
Technol 134 0.60
Alpha -10.29 0.15 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.26 100 Americas 996 101 — Defensive . 25.6 0.96
R-Squared 87.10 100.00  Greater Europe 02 018 Consumer Defensive 38 0.49
12-Month Yield —  Greater Asia 0.2 367 o He_a_lt.hcare 178 115
Potential Cap Gains Exp 14.93% K Utilties 39 120
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FSSNX Incept: 09-08-2011
Tenure: 8.7 Years ISIN: US3161461823 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $0 Total Assets: $9,900.62 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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Fidelity® Total Internationa

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ okx MSCIACWIEx ~ MSCIACWIEx  US Fund Foreign Large
Index (USD) & Bold ® 641US Fund Foreign Large ~ USANRUSD ~ USANRUSD  Blend
03-31-2020 Blend
A A
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ o o o o 9 97 9 a5 % g?(lﬁ(ys %
2018 040 295 033 -11.71 -14.38 [ g
2019 1019 285 168 902 2148 | Lol ggt Growth of $10,000
2020 -24.15 — — — -18.20 0k == Fidelity® Total International
................................................................................ Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,329
Load-adj Mthly ~ -12.24  -0.64 — — 226 e e 20— Category Average
Std 03-31-2020  -16.38 — — — 030 _4 11,075
_ o= AM\‘\/WW
Total Return 1224 064 _ 2B e m/k\‘ ........ \/ 10K ?}agjsrd Index
+/- Std Index -0.73  -0.39 — — —
+/- Cat Index -073  -0.39 — — — e m
% Rank Cat 57 39 — — Performance Quartile
No inC 748 61 E E E E E E E E g E g E (within category)
X t — —
o-nta 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 04-20 History
) Subsidized Unsubsidized — — — — — — — | 10.00 | 12,53 | 10.50 | 12.42 | 10.16 NAV/Price
7-day Yield - - — = = = =] —| —| —|763|-1438]2148|-1820 Total Return %
30-day SEC Yield - - — = = = —=| —| —=| =] 04| -019| 003 -065 +/- Standard Index
Performance Disclosure — — — — — — — — | 044 | 019 | -0.03 | -0.65 +/- Category Index
The. Overall Mamiﬁgstar Rating is based on r/'sk—gdjusted returns, - - 7 - 7 _ - o 22 49 53 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 6 7 732 790 No. of Funds in G
(if applicable) Morningstar metrics. - - - - - - - - 7 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 4,894 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.55 3.55 0.00 02-2020 4% Turnover Ratio
their original cost. US Stocks 0.67 0.67 0.00 1455 MSCI EAFE Index Future June 20 a2
Current performance may be lower or higher than return data Non-US Stocks 9572 9572 000 3% ' ‘ - :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 283,206 Alibaba Group Holding Ltd ADR 1.57
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0.05 0.05 000 @ 481,942 Nestle SA 1.4
www.institutional.fidelity.com. Total 10000 100.00 000 3% 1,144 MSCI Emerging Markets Index Future 1.38
Fees and Expenses @ 933,125 Tencent Holdings Ltd 1.32
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges iyowle | Torolodemies Q0 Wie Gt @ 113884 Roche Holding AG Dividend Right Ce 1.05
Front-End Load % NA ¢ P/ERatio TTM 128 090 098 g 4mil Taiwan Semiconductor Manufacturing 1.03
Deferred Load % NA ¢ P/CRatio TTM 75 082 100 o 778,976  Samsung Electronics Co Ltd 0.87
Fund Exponses g E/e E:JTV““,\HM 1.3 091103 o 347943 Novartis AG 082
g geoAvgMitCep 21734 067 089 362,582 Toyota Motor Cor 062
Management Fees % 0.06 £ $mil ® ' Y P :
12b1 Expense % NA  — ) 214,217 AstraZeneca PLC 0.55
Net Expense Ratio % 00 Fixed-Income Style Avg EFf Maturity ) 3 mil - HSBC Holdings PLC 0.53
Gross Expense Ratio % 006 = = Avg Eff Duration _ ® 68,836  ASML Holding NV 0.52
Risk and Return Profile = Avg Wtd Coupon - @ 158'74? SAP SE 0.51
v 5vr 0¥ g AvgWtd Price — ® 2mil - AlA Group Ltd 0.50
641 funds 570 funds 371 funds 5
Morningstar Ratingw 3% _ o = Sectocr We-ightings Stocks % Rel Std Index
Morningstar Risk Avg - ~  Credit Quality Breakdown — Bond % L Cy ) . 398 101
Morningstar Return Avg o — A A Basic Materlal§ 7.2 0.99
AA __ & Consumer Cyclical 104 1.01
o s Syeoove _ B3 Financial Services 18.1 0.97
Standard Deviation 16.05 — — [ Real Estate 492 137
Mean 064 —  — bsB -
Sharpe Ratio 007 o BB —  w Sensitive 35.9 1.00
] B — Communication Services 8.1 095
MPT Statistics Standard Index Best Fit Index Below B — m Energy 5.0 0.93
meﬂdﬂsgétsru GSbD' NR — [ Industrials 12.3 1.09
S X
Technol 10.5 0.99
Alpha -0.32 -0.78  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.02 101 Americas 93 099 — Defensive 244 0.98
R-Squared 99.05 9913 Greater Europe 438 100 Consumer Defensive 10.2 0.97
12-Month Yield —  Greater Asia 469 100 | He_a_lt.hcare 106 0.97
Potential Cap Gains Exp 9.40% K1 Utilities 36 1.02
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: FTIHX Incept: 06-07-2016
Tenure: 3.9 Years ISIN: US31635V6386 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $3,726.52 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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Fidelity® US Bond Index
(USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk

& Gold

04-01-2020

386 US Fund Intermediate
Core Bond

Category Index
BBgBarc US Agg
Bond TR USD

BBgBarc US Agg
Bond TR USD

Morningstar Cat
US Fund Intermediate
Core Bond

-30- Investment Styl.
Peomancs 043020 | [ | B | £ |ED | N |26 (D | 25 |20 |05 B | e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 92 9% 93 93 9% 99 99 97 99 9% 98 Bond
0
2018 A51 022 007 170 001 [P SRS AEUSUUEI CEURRSUY SUUURUURN FUURUUUUIN UURUPUSUY UPUSUUURN FOUIUUU UURRPUITS RSSO SUPR 100k
2019 296 297 227 006 848 o Growth of $10000
2020 3.66 — — — 539 == Fidelity® US Bond Index
................................................................................. a0k 16,088
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 11.09 520 3.79 — 377 e JRSUIS RSSO ORI 20k 17,083
Std 03-31-2020 9.23 — 339 — 361 e Standard Index
—
Total Return 1109 520 379 394 377 ] e 0k 16,064
+/- Std Index 025 003 -001 -002 —
+/- Cat Index 025 003 -001 -002 — e e
% Rank Cat 9 8 14 32 Performance Quartile
: E E E E g E 5 g E E E E (within category)
No. in Cat 428 386 331 252 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized — — | 11.78 | 11.89 | 11.36 | 11.73 | 11.49 | 11.49 | 11.59 | 11.28 | 11.91 | 1245 NAV/Price
7-day Yield - — 645 629| 779| 423 | 219 | 599 | 063 | 252 | 350 | 001 | 848| 539 Total Return %
30-day SEC Yield - —  052| -025| -006| 002|017 | 0.02| 008 | -013| -004| 000 -023| 041 +/- Standard Index
Performance Disclosure 052 | -025| -006 | 002 | -017 | 0.02| 008 | -0.13 | -0.04 | 000 | -0.23 | 0.4 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 82 69 % 18 66 57 29 49 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — | 1165 | 1079 | 1038 | 1042 985 986 | 1019 430 437 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 2,076 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.66 1.66 0.00 022020 35% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 1382 mil Fannie Mae 3% 30 Y. 206
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ . m! ann!e ae °o ear :
quoted herein. For performance data current to the most recent Bonds 9772 9172 000 © 1,181 mil - Fannie Mae 3.5% 30 Year 2.56
month-end, please call 800-544-8544 or visit Other/Not Clsfd 062 0.62 000 © 1,120 mil  Ginnie Mae 3.5% 30 Year 2.43
www.institutional fidelity.com. Total 10000 100.00 000 © 1,101 m!l Fannl? Mae 4% 30 Year 2.41
Fees and Expenses ) 1,095 mil - Freddie Mac 3.5% 30 Year 2.37
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges iySle | ToroloRee A Wi Gt @ 974mil Ginnie Ma 3% 30 Year 211
Front-End Load % NA ¢ P/ERatioTTM - — — o 760 mil - Freddie Mac 3% 30 Year 163
Deferred Load % NA ° Zg Eam’ Em - - - 611 mil United States Treasury Notes 2.25% 1.40
S atio - - — . . o
Fund Expenses . GeoAvg Mkt Cap - - -9 ggg m|: Eﬁedqlthﬂac4lt//oSZ;DYYear HZ)
Management Fees % 0.03 £ Smil © mit finnie Mae & o5 vear :
12b1 Expense % NA 320 mil  United States Treasury Bonds 5% 1.07
Net Expense Ratio % 003 fixed-Income Style ) @ 485 mil - United States Treasury Notes 1.38% 1.01
W Med e Avg Eff Maturity — . .
Gross Expense Ratio % 0.03 I - Avg Eff Duration 551 @ 461 mil  United States Treasury Notes 1.38% 0.98
Risk and Return Profile < Avg Wtd Coupon _ @ 445 m!l Unltgd States Treasury Notes 2.5% 0.95
v 5vr 0¥ g AvgWtd Price 10925 © 416 mil  Fannie Mae 4.5% 30 Year 0.92
386 funds 331 funds 252 funds T — .
Morningstar Ratingw 5% Ik I SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown 03-31-2020 TR ) ) - -
Morningstar Return High +Avg +Avg  AAA 76.19 B Basic I\/Iaterlalls - -
) Consumer Cyclical — —
3Yr 5Yr 10Yr AA 3.81 - : :
o A 1164 [ Financial Services — —
Standard Deviation 3.30 322 3.07 I Real Estate _ _
Mean 520 379 394 EEB SE Sonsii
Sharpe Ratio 104 082 108 0 v Sensitive - -
P B 0.00 Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.00 m Energy — —
BBgBarc USAgg R 006 [ Industrials — —
Bond TR USD E Technology o o
Alpha 0.03 0.03 Regional Exposure Stocks % Rel Std Index
Beta 1.00 100 Americas _ = Defensive . — —
R-Squared 99.01 9901 Greater Europe _ - Consumer Defensive — —
12-Month Yield —  Greater Asia _ B + | Healthcare — —
Potential Cap Gains Exp -1.77% K2 Utilities - -
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FXNAX Incept: 05-04-2011
Tenure: 6.0 Years ISIN: US3161463563 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $0 Total Assets: $49,718.62 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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Hartford MidCap HLS IA
(USD)

Morningstar Quantitative
Rating™

Silver ®

03-31-2020

Overall Morningstar Rating™ Standard Index

Kok k

565 US Fund Mid-Cap Growth

Category Index
S&P 500 TRUSD  Russell Mid Cap
Growth TR USD

Morningstar Cat
US Fund Mid-Cap
Growth

-30- Investment Styl.
] | R [ [ [ [ [ R [ | e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
Stocks %
2018 342 395 459 -1769 -7.44 100k
2019 2020 485 -135 686 3287 o Growth of $10000
2020 -24.21 — — — -11.97 == Hartford MidCap HLS IA
40k 42,440
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -6.21 787 786 1121 1262 -+ 20k 39,962
Std03-31-2020 -1622 — 450 991 1193 Standard Index
TotalRetum 621 787 7.8 11.21 1262 g 4091
+/- Std Index =707 117 -1.26 -049 —
+/- Cat Index -6.43 -341 -1.02 -0.98 — m
% Rank Cat 76 65 47 43 Performance Quartile
° : E g E g g g E g E E E E (within category)
No. in Cat 605 565 503 387 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 21.12 | 26.01 | 23.77 | 28.16 | 37.87 | 37.28 | 33.66 | 33.83 | 40.10 | 33.77 | 38.17 | 33.60 NAV/Price
7-day Yield - T 3096|2345 | 7.92 | 1944 | 3982 | 1137 | 160 | 1198 | 2447 | 7.4 | 3287 |-11.97 Total Return %
30-day SEC Vield - — 449 838 |-1003 | 344 | 743 | -232| 021 | 002 | 264 | 306 | 138 | -268 +/- Standard Index
Performance Disclosure -1533 | -294 | 627 | 364 | 408 | -053 | 1.80 | 465 | -0.80 | -269 | -2.60 | -4.45 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 76 61 77 3 14 15 % 11 47 64 48 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 812 759 751 737 703 749 733 644 617 605 618 619 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 104 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.28 1.28 0.00 022020 29% Turnover Ratio
their original cost. US Stocks 95.41 95.41 0.00 i a Lt
Current performance may be lower or higher than return data Non-US Stocks 3.30 3.30 000 © 1 mil - Genpact Lt ) 2.21
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 395,275 Lumentum Holdings Inc 1.93
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 000 © 155,608 Masimo Corp 1.82
www.hartfordfunds.com. Total 10000 100.00 000 © 191,469 IDEX Corp 1.75
Fees and Expenses @ 907,144 1I-VlInc 171
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ;::tvmmvd esmwm orfiolio Statisties A?/rg Ind:x c; ) 651,418 Service Corp International 1.69
Front-End Load % NA . P/ERatio TTM 189 096 0.88 e 26,915 Markel Corp 165
Deferred Load % NA € P/CRatio TTM 133 1.02 0.96 ) 14,939 Cable One Inc 162
= P/BRatio TTM 27 090 088 @ 234578 WEX Inc 162
Fund Expenses . GeoAvgMktCap 6018 0.05 053 144485 Monolithic P Systems | 160
Management Fees % 0.67 £ Smil ® ' onoTihic Fower oystems fnc :
12b1 Expense % NA &) 226,713 Hill-Rom Holdings Inc 151
Net Expense Ratio % 070 [Fixed-Income Style v Eff Maturiy ) 8,823 NVRInc 1,50
Gross Expense Ratio % 070 Avg Eff Duration C) 117,956 Lennox International Inc 142
Risk and Return Profile s Avg Wtd Coupon ) 367,172 B!ack Knight Inc A 141
3vr 5vr 0V £ Avg Wid Price ) 110,366  Bio-Techne Corp 1.38
565 funds 503 funds 387 funds T — .
Morningstar Ratingw Ik I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk +Avg +Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 21 1.0
Morningstar Return Avg Avg Avg  AAA _ B Basic I\/Iaterlalls 0.0 0.00
AA __ & Consumer Cyclical 135 1.32
o s SYe o __ [EJ Financial Services 124 091
Standard Deviation 20.72 17.97 16.93 m Real Estate 32 1.09
Mean 787 786 1121 BBB - Somsit o 0
Sharpe Ratio 039 045 068 OB — v Semsitve : '
B — Communication Services 31 0.28
MPT Statistics Standard Index  BestFit Index Below B — m Energy 03 0.09
Mommggafgsys'g NR — B Industrials 14.0 1.66
ap
Technol 284 127
Alpha -1.91 3.62 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.19 103 Americas 973 098 — Defensive 25.2 0.95
R-Squared 92.81 9640 Greater Europe 00 0.00 Consumer Defensive 0.7 0.09
12-Month Yield —  Greater Asia 27 5560 K Healtheare 223 144
Potential Cap Gains Exp 39.65% K Utilties 22 067
Operations
Family: Hartford Mutual Funds Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: HIMCX Incept: 07-14-1997
Tenure: 10.2 Years ISIN: US4165287016 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $1,705.03 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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H H H H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
HOtChkls & Wlley ngh Yleld Silver Yo BBgBarc USAgg  ICE BofAUS High  US Fund High Yield
Z (US D) 02-20-2020 6317 US Fund High Yield Bond  Bond TR USD Yield TR USD Bond
-30- Investment Styl.
Poormancs 040210 | E RO ||| ——
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 92 82 38 90 89 83 90 92 93 92 92 91 Bond
0
2018 061 059 216 536 334 oo b 100k
2019 613 174 062 231 977 ggt Growth of $10,000
2020 -17.15 — — — -14.22 0k == Hotchkis & Wiley High Yield
................................................................................. 7
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 22975
Load-adj Mthly ~ -12.76 — — — 413 RO USURUNS FESURRUN FRSON e ~‘~‘~~“'20k — Category Average
Std 03-31-2020  -14.30 — — — 594 /,ﬂv’" V- 23,334
Total Return 1276 -1.92 094 479 -413 b <10k ?;agjgrd Index
+/- Std Index -2361 -7.09 -286 083 —
+/- Cat Index 21500 -335 225 -087 — e e e
% Rank Cat 96 95 91 50 E E E E E E E E E E E E Performance Quartile
(within category)
No. in Cat 699 631 542 346 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
] Subsidized 1 Unsubsidized — — — — — — — — — 1116 | 1154 | 970 NAV/Price
7-day Yield 05-12-20 557, — | 1910| 228|179 | 871| 109| -430| 1602 | 824 | -334| 977 |-1422 Total Return %
30-day SEC Yield 04-30-20 1045 10.38 — | 1256 | 556 | 1375 | 1073 | -487 | -485| 1337 | 470| -336| 106 |-1921 +/- Standard Index
1. Contractual waiver, Expires 08252020 — | 391| -210| 238| 1.29| -147| 034 -147| 076 -1.08 | -464 | -4.40 +/- Category Index
Performance Disclosure — — — — — — — — — — 82 — % Rank Cat
The‘ Overall Mom/r?gstar Rating is based on nsk-gdjusted returns, - o o o o o o o - o 711 719 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
%a”p”iab’e) M";”’[W“af[’”j”’“- i . Portolio Analysis 03312020
e performance data quoted represents past performance an i A
. Asset Allocation % Net%  Llong%  Short%  ShareChg Share  Holdings : Net Assets
does not guarantee future results. The investment return and Csseh ocation 3e 71 03974 g o since Amount 9 Total Stocks , 162 Total Fixed-Income, 9%
principal value of an investment will fluctuate, thus an investor's UE;SS'[ ‘ 3'1 5 3-1 5 U.OO 02-2020 41% Turnover Ratio
ocks . . .
shares, 'W'hen sold or redeemed, may be worth more or less than > S 37mil CCO Holdings, LLC/ CCO Holdings Ca 296
their original cost. Non-US Stocks 0.00 0.00 0.00 -
Current performance may be lower or higher than return data Bonds 90.63 90.72 0.09 ! 14'835 Horsehead qu.“ty 149
quoted herein. For performance data current to the most recent Other/Not Clsfd 248 2.48 0.00 30 mil - General Electric Company 5% 1.44
month-end, please call 866-493-8637 or visit www.hwem.com. Total 10000 100.09 003 © 19 mil  Townsquare Media, Inc. 6.5% 1.07
Fees and Expenses ) 17 mil Bausch Health Companies Inc 7.25% 1.05
Equity Style Portfolio Statistics Port Rel Rel N . |
Sales Charges Voo Bond Gt Avg Index  Cat 20 mil  Plastipak Holdings, Inc. 6.25% 1.04
Front-End Load % NA ¢ P/ERatio TTM - = - 20 mil Rain ClI Carbon LLC / Cll Carbon C 1.00
Deferred Load % NA % P/CRatio TTM - - — 9 17 mil - Schweitzer-Mauduit 6.88% 1.00
— 5 Eﬁi\mm’\;ma - - - 18 mil Grinding Media Inc. and MC Grindin 100
\ - = — . )
und Expenses g $mil g P 20 mil - Salem Media Group Inc 6.75% 0.98
Management Fees % 0.55 -
12b1 Expense % NA ) 16 mil - Qorvo Inc 5.5% 0.97
Fixed-l Styl H
Net Expense Ratio % 0.60 'I: ;:"““:‘ tyle Avg Eff Maturity 6.02 ) 17 m{l TELENET FINANCE LUXEMBOUBG 144 0.97
Gross Expense Ratio % 0.63 - Avg Eff Duration 400 17 m!l Weekley Homes LI.FJ/VVeekIey Finance 0.95
Risk and Return Profile * Avg Wtd Coupon 619 18 mil Matthews International Corp 5.25% 0.94
2y 5y 0y £ Avg Wid Price 86.99 18 mil  Jacobs Entertainment, Inc. 7.88% 0.90
r r r
. . 637 funds 542 funds - 346 funds . g Sector Weightings Stocks % Rel Std Index
Morningstar Rating 1% 25¢ 3% " Cyclical
Morningstar Risk +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond % o .
. B} Basic Materials —
Morningstar Return Low Low Avg  AAA 0.00 ;
AA 000 & Consumer Cyclical — —
3vr SYrove ooo [E3J Financial Services — —
Standard Deviation 10.15 893 7.95 BBB 981 I Real Estate —
Mean -1.92 0.94 4.79 ' "
sh Rati 031 0,02 055 BB 4139 w Sensitive — —
arpe Ratio 0. : : B 3472 Communication Services — -
MPT Statistics Standard Index BestFitindex ~ Below B 5.09 m Energy - -
Alpha 437 — NR 899 [ Industrials —
— Technolo — _
Beta 036 Regional Exposure Stocks % Rel Std Index = g
R-Squared 1.32 — Americas o __ = Defensive — -
12-Month Yield 6.93%  Greater Europe _ _ Consumer Defensive — —
Potential Cap Gains Exp 495%  Greater Asia _ _ B3 Healthcare — —
Utilities —
(9]
Operations
Family: Hotchkis & Wiley Ticker: HWHZX Incept: 03-29-2018
Manager: Multiple ISIN: US44134R5292 Type: MF
Tenure: 11.2 Years Minimum Initial Purchase: ~ $1 mil Total Assets: $1,723.59 mil
Objective: Corporate Bond - High Yield Min Auto Investment Plan: ~ $1 mil
Base Currency: ush Purchase Constraints: —

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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MFS International Intrinsic

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

0.2.2.8°2 ¢ MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Value R6 (USD) 420US Fund ForeignLarge~ USANRUSD  USAGrowth NR  Growth
Growth usb
-30- Investment Styl.
T | NG| ||| | | | | | e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 95 63 95 94 95 95 97 9% 94 91 92 90 Stocks %
0
2018 069 042 243 1081 -88Y e for b b 100k
2019 1218 435 014 748 2599 o Growth of $10000
2020 -13.45 — — — -7.30 == \FS International Intrinsic
A0k Value R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 30,488
Load-adj Mthly 031 688 670 929 6.60 -90k — Category Average
Std03-31-2020 -280 — 572 843 6.1 23,145
Total Return 031 688 670 929 660 e Stendardfndex
+/- Std Index 1183 713 687 640 —
+/- Cat Index 270 249 378 444 — m
% Rank Cat 18 13 8 1 Performance Quartile
° : E E E E E E E E E E g E (within category)
No. in Cat 468 420 348 249 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 22.81 | 2463 | 23.78 | 27.09 | 33.82 | 33.16 | 34.24 | 35.00 | 43.29 | 37.67 | 4550 | 42.18 NAV/Price
7-day Yield - T 2479 | 932 | -181| 1613|2780 | 161 | 685 | 431 |27.25 | 889 | 2599 | 7.30 Total Retur %
30-day SEC Yield - — 1666 | 184 [ 11.90 | 070 | 1252 | 547 | 1251 | -0.19 | 006 | 530 | 448 | 1025 +/- Standard Index
Performance Disclosure -13.88 | -5.14 | 1240 | -054 | 1232 | 425 | 810 | 418 | -476 | 553 | -1.35 | 3.89 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ _ _ _ _ _ _ — — — 71 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year 169 502 No. of Funds in G
(if applicable) Morningstar metrics. - - - - - - - 7 - - 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 95 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 5.38 10.41 5.04 02-2020 6% Turnover Ratio
their original cost. US Stocks 1361 1361 0.00 14mil Nestle SA 570
Current performance may be lower or higher than return data Non-US Stocks 81.01 81.01 000 © m _eSt e :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 302,352 Givaudan SA 379
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 000 © 14 mil  Cadence Design Systems Inc 3.67
hetp//www.mfs com. Total 10000 10504 504 © 8mil KaoCorp _ 255
Fees and Expenses ) 13 mil  Taiwan Semiconductor Manufacturing 2.50
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySle | oot 0 e Gt © 4mil Pemod Ricard SA 242
Front-End Load % NA . P/ERatio TTM 219 154 116 o 8mil Reckitt Benckiser Group PLC 2.41
Deferred Load % NA ® Z g :aﬁo Em 122 % Hi ) 7mil - Schneider Electric SE 2.34
z atio 8 2 . . .
& 9mil Colgate-Palmolive C 228
Fund Expenses . GeoAvgMktCap 24702 077 068 © 7 m!l HO g; |eA(? ;%IVEG OA Participati 292
Management Fees % 0.61 £ Smil © mil nenke 0 Rhan Farticipating )
12b1 Expense % NA  — ) 17 mil Diageo PLC 2.20
Net Expense Ratio % 063 fixed-Income Style v Eff Maturiy ) 2mil L'Oreal SA 2.18
Gross Expense Ratio % 063 T = Avg Eff Duration _ © 2mil Ansys Inc 2.17
Risk and Return Profile = Avg Wtd Coupon — © 7 m!l Danone SA 172
3vr 5vr 0V £ Avg Wid Price ) 7mil Legrand SA 1.70
420 funds 348 funds 249 funds T — .
Morningstar Ratingw 5% 5x 5% Sectocr We-lghtmgs Stocks % Rel Std Index
Morningstar Risk Low Low LOW  Credit Quality Breakdown — Bond % L Cy ) . 179 046
Morningstar Return +Avg High High  AAA _ B Basic I\/Iaterlalls 91 125
AA __ & Consumer Cyclical 24 0.24
o s Syeove __ [EJ Financial Services 34 0.18
Standard Deviation 12.10 11.42 12.16 BBB m Real Estate 3.1 1.00
Mean 6.88 6.70 9.29 BB - Sensiti B 120
Sharpe Ratio 047 052 074 — W ooensitve _ : ;
B — Communication Services 07 0.09
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 0.1 0.02
MSCl EAFE@OJVSIB NR — [ Industrials 185 1.63
Technol 238 224
Alpha 6.17 2.65 Regional Exposure Stocks % Rel Std Index E echnology
Beta 0.69 085 Americas 16.7 178 — Defensive . 389 1.56
R-Squared 80.64 9370 Greater Europe 554 197 Consumer Defensive 34.8 332
12-Month Yield —  Greater Asia 27.9 0.59 [+ He_a_lt.hcare A 0.38
Potential Cap Gains Exp 30.21% K2 Utilities 00 0.00
Operations
Family: MFS Base Currency: usb Purchase Constraints: A/C
Manager: Multiple Ticker: MINJX Incept: 05-01-2006
Tenure: 11.5 Years ISIN: US5527463492 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $26,219.67 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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MORNINGSTAR®

30



Release date 04-30-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 11 of 37

MFS Mid Cap Value R6 (USD

Morning
Rating™

star Quantitative

Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell Mid Cap

ok kok

Category Index

Morningstar Cat
US Fund Mid-Cap

== Silver © 384 US Fund Mid-Cap Value Value TR USD Value
03-31-2020
-30- Investment Styl.
Potomanc 15212 R R || R R | R R
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 97 97 97 93 97 97 97 98 98 98 97 Stocks %
0
2018 189 235 356 -1472 -1131 [EUUUUN USROS ASSUUUUUN! FUUUIRUON SURUPUURN IOUUUSRUN UUURUURPUS RUUUUURS FUPIOUUUR SUUUPUURY IUUUURUUURN SURPUO: 100k
2019 1460 466 206 708 31.08 o Growth of $10000
2020 -30.83 — — — -21.98 == MFS Mid Cap Value R6
Ak 36,372
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -14.74 -0.13 254 — 710 -+ 20k 28,361
Std 03-31-2020  -20.89 — 004 — 539 Standard Index
TotalRetum  -1474 -0.13 254 858 7.10 g 409
+/- Std Index -1560 -9.17 653 -3.771 —
+/- Cat Index 201 183 055 049 — m
% Rank Cat 22 " 23 7 Performance Quartile
: E E E E E E 5 g E E g E (within category)
No. in Cat 421 384 340 235 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized — — — — | 19.73 | 20.37 | 19.00 | 21.69 | 23.81 | 19.86 | 2543 | 19.84 NAV/Price
7-day Yield - — 3975|2708 | -204 | 1852 | 3663 | 1029 | -2.14 | 1586 | 1384 |-1131 | 31.08 |-21.98 Total Return %
30-day SEC Vield - — 1329|1201 | -415| 251| 425| 340 | -353 | 390 | -799 | -6.93 | -041 |-12.69 +/- Standard Index
Performance Disclosure 555 | 232\ -066| 001| 318 | -446 | 264 | -414 | 050 | 098 | 402 | 061 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 43 20 66 44 32 7 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — 460 4N 399 405 417 422 426 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 148 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.33 333 0.00 022020 27% Turnover Ratio
their original cost. US Stocks 9248 9248 0.00 L3Harris Technologies |
Current performance may be lower or higher than return data Non-US Stocks 419 419 000 @ 630.1 15 3Harris Technologies Inc 183
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ T'mil Nasdaq Inc 1.51
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 000 & 2mil CMS Energy Corp 1.34
http://www.mfs.com. Total 10000 100.00 000 @® 1 mil Pinnacle West Capital Corp 1.32
Fees and Expenses @ 1'mil  Eversource Energy 1.32
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ::::tv B‘myd esmwm orfiolio Statisties A?/rg Ind:x c; @ 990,209 Life Storage Inc 1.27
Front-End Load % NA . P/ERatio TTM 130 066 127 @ 696,748 Kansas City Southern 120
Deferred Load % NA £ P/CRatio TTM 70 054 120 o 952063 Leidos Holdings Inc 118
g PBRatioTIM 14046 126 - o 1mil Arthur J. Gallagher & Co 114
Fund Expenses . GeoAvgMktCap 9354 007 1.18 1 mil Eaton Corn PLC 112
Management Fees % 0.65 £ Smil ® mit taton-orp :
12b1 Expense % NA [©) 658,604 Sun Communities Inc 1M
Net Expense Ratio % 06g Fixed-Income Style Avg Eff Maturiy ) 2mil Public Service Enterprise Group Inc 1.10
Gross Expense Ratio % 068 T Avg Eff Duration _ @ T'mil Amdocs Ltd 1.09
Risk and Return Profile s Avg Wtd Coupon - ® 897,861 Analog Delzwces Inc } 1.09
3vr 5vr 0V £ Avg Wid Price ) 792,443  Zimmer Biomet Holdings Inc 1.08
384 funds 340 funds 235 funds T — .
Morningstar Ratingw Ik Ik I SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg  Credit Quality Breakdown — Bond % b Oy ) . il 144
Morningstar Return +Avg  +Avg High  AAA _ B Basic I\/Iaterlalls 59 282
AA __ & Consumer Cyclical 9.2 0.90
o s SYeove __ [EJ Financial Services 19.0 1.40
Standard Deviation 20.61 17.52 16.07 m Real Estate 76 260
Mean 013 254 858 EEB - Sonsii 1 o0
Sharpe Ratio 002 017 05 — W~ Sensitive _ : :
B — Communication Services 1.2 0.11
MPT Statistics Standard Index ~ BestFitIndex ~ Below B — B Energy 3.8 1.24
M°f”‘“gﬁa{$§3§'g NR — [ Industrials 16.2 1.92
al
Technol 10.0 0.45
Alpha 943 321 Regional Exposure Stocks % Rel Std Index E echnology
Beta 117 092 Americas 961 097 Defensive . 212 1.03
R-Squared 90.91 98.02  Greater Europe 22 193 Consumer Defensive 8.3 1.07
12-Month Yield —  Greater Asia 1.7 3475 o He_a_lt.hcare 82 0.53
Potential Cap Gains Exp 20.57% K Utilties 107 3.28
Operations
Family: MFS Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: MVCKX Incept: 02-01-2013
Tenure: 11.5 Years ISIN: US55273W4758 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $8,121.24 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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As of: 12.31.2019

Nationwide Fixed Account

(Group annuity contract issued by Nationwide Life Insurance Companyl)

Product Profile

The Nationwide Fixed Account is a General Account Product that seeks to
provide a low-risk, stable investment option offering consistently competitive
returns for retirement plan investors.

Investment Allocation

164% | 11 2% || 243%
T )|

~1.37%

0.38% |,

(iS% f\ — 17.14% Investment Holdings (%)
W Alternatives
P = Commercial Mortgage Loans
0.00%§~ et
u Derivatives
= Equity
Government
m Short Term
\  Structured
\\—\\,\\\\; o7 43% m Tax Credit
Credit Quality
2,51%»\ 0.32% — 0.03% 0.27%

a

1.12% Rating (%)

12.05%

B AAA

HAA
A

— 2.72%| HBBB

mBB
B
mCCC
M Below CCC

B Not Rated

>~

40.55% |r"
-30.43%

Top 10 General Account Credit Exposures

Company % of Assets
Bank of America Corp 0.46%
Bristol-Myers Squibb Co 0.43%
Verizon Communications Inc 0.39%
AT&T Inc 0.39%
Comcast Corp 0.39%
Wells Fargo & Co 0.37%
MICROSOFT CORP 0.37%
Kraft Heinz Company 0.36%
Apple Inc 0.36%
United Technologies Corp 0.35%

General Account Profile

Inception Date:
1/10/1931

Total Net Assets:
S44.89 billion
Total Number of Holdings:
4,374

Average Quality:

A-

Average Maturity:
11.5 years
Average Weighted Life:
9.1 years
Effective Duration:
6.57 years

Market to Book Ratio’:
106%

Nationwide Life Insurance Co. Rating3

A.M. Best A+
Moody's Al
Standard & Poor's A+

Investment Management

The General Account is managed by a team of investment
professionals with deep market knowledge, multi-asset class
capabilities, and broad market cycle experience. The team uses
a disciplined, research-driven approach, supported by a robust
risk management framework, to provide diversification and
strong risk-adjusted returns.

Crediting Rate: The interest rate credited in the fixed account can

change each quarter. To determine the rate currently being credited to
your account, this information can be found on your statement, on the
web at NRSFORU.com or contact Customer Service at 1-877-677-3678.

! The Nationwide Fixed Account is backed by the General Account of Nationwide Life Insurance Company. Information about the securities held in the
General Account does not imply ownership by plan participants investing in the Fixed Account or by plan sponsor as the owners of the group annuity
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contract. The Nationwide Fixed Account is backed solely by the claims paying ability of Nationwide Life Insurance Company. This investment portfolio
is not a mutual fund.

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

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

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

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

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

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

Customer Service Center: 1-877-677-3678

Definitions

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

Average Maturity (AM): the book value weighted length of time (in years) to the stated maturity for fixed-income securities. Since this measure ignores
the possibility of pre-payment, it generally overstates the average length of time to return of principal. The AM of this investment portfolio is based on

scheduled maturities and does not reflect prepayments.

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

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

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

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

NRN-1198M9.1 (01/2020)
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Sterling Capital Total Return

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Rating™ Pedcdes BBgBarc USAgg  BBgBarc USAgg  US Fund Intermediate
Bond R6 (Us D) Neutral ® 386US Fund Intermediate ~ Bond TRUSD ~ Bond TR USD Core Bond
03-31-2020 Core Bond
Performance 04-30-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ % @ @ % @ @ % @ @ % Fixed-Income
varterly Retu o 9% | 9% | 94 | 9 | % | 9 | 9 | %5 | 9 | B | % | 9 Bond %
2018 040 015 024 106 027 oo L 100k
2019 323 353 219 014 937 o Growth of $10000
2020 0.73 — — — 293 == Sterling Capital Total Return
e e e e B B O B a0k Bond F6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,524
Load-adj Mthly 8.63 — — — 581 e Lok Category Average
Std 03-31-2020 6.71 — — — 498 17,083
Total Return 863 478 382 421 581 = b b <10k ?;aggjrd Index
+/- Std Index 221 -039 002 025 —
+/- Cat Index 221 -039 002 025 — m
% Rank Cat 64 39 12 15 Performance Quartile
: E E E E E E E E E E g E (within category)
No. in Cat 428 386 331 252 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
Subsidized Unsubsidized — — — — — — — — 11022 | 1082 | 11.03 NAV/Price
7-day Yield 05-12-20 293 —  1170| 798| 673| 614 -097| 599| 054| 375| 433| 027 | 937 | 293 Total Return %
30-day SEC Yield 04-30-20 261 238 57| 144 -111| 193| 105 003 001 170| 079| -028| 085 | -205 +/- Standard Index
1. Contractual walver, Expires 01-31-2021 577| 144 | 111 | 193| 105| 003| -001| 170 079| -028| 065 | 2.0 +/- Category Index
Performance Disclosure — — — — — — — — — 17 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, - o o o o o o - o 430 437 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year ’
%a”p”iab’e) M";”’[W“af[’”j”’“- i . Portolio Analysis 0430-2020
e performance data quoted represents past performance an o , N v Share Ch Share  Holdings Net A
does not guarantee future results. The investment return and Asset Allocation % Net% ~Lomp%  Stort% Smacree ’ Amoz:ﬁ U[%otlg\g;tocks , 463 Total Fixed-Income, o SSG;i
principal value of an investment will fluctuate, thus an investor's Cash 137 137 0.00 03-2020 79% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than HS SE)SCkSS " 888 888 888 S 38mil United States Treasury Bonds 2.5% 286
their original cost. on- tocks . - . . ' )
Current performance may be lower or higher than return data Bonds 9%6.90  96.90 000 © 27 m{l Federal Home Loan l\{)lortgage Corpora 171
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.73 1.73 000 © 21 mil - Fnma Pass-Thru | 3.5% 1.34
month-end, please call 800-228-1872 or visit Total 10000 100.00 000 © 21 mil  Fnma Pass-Thru | 3.5% 1.31
www.sterlingcapitalfunds.com. 17 mil - Ford Credit Auto Owner Trust 3.19% 1.04
Equity Styl Portfolio Statisti Port  Rel  Rel
Fees and Expenses ;::tvmmvd esmwm orfiolio Statisties A?/rg Ind:x C;t &) 16 mil  Federal Home Loan Mortgage Corpora 1.03
Sales Charges g P/ERatioTTM - - — © 15 mil - Fnma Pass-Thru | 3% 0.98
Front-End Load % NA ® P/CRatioTTM - - — e 15mil Fnma Pass-Thru 1 3% 0.97
Deferred Load % NA g FP/BRatoTTM e 15mil Fnma Pass-Thru | 3% 0.96
Avg Mkt _- = — .
Fund Expenses g gﬁqﬂ vg Mkt Cap ) 14 mil  Federal Home Loan Mortgage Corpora 0.89
Management Fees % 037 - 14 mil Capital One Multi Asset Execution 0.87
12b1 Expense % 00 Fixed-Income Style g Eff Maturity — 14 mil Federal Home Loan Mortgage Corpora 0.86
Net Expense Ratio % 035 T T"_ g Eff Duration 5.39 13 mil Enterprise Fleet Financing, LLC 3. 0.78
Gross Expense Ratio % 0.58 = Avg Wtd Coupon 359 12 mil  Federal National Mortgage Associat 0.75
Risk and Return Profile £ Avg Wid Price 106.92 12 mil  Capital One Multi Asset Execution 0.74
3Yr 5Yr 10 Yr g . o
966 funds 337 funds 257 funds = Sectocr Wle-lghfmgs Stocks % Rel Std Index
Morningstar Rating™ 3% 4 4% Credit Quality Breakdown 03-31-2020 ponass 8 Ol ) - -
Morningstar Risk +Avg Avg Avg  AAA 62.13 B Basic I\/Iaterlalls - -
Morningstar Return Avg  +Avg +HAvg  AA 5.57 & Consumer Cyclical - -
A 17.73 [ Financial Services — —
3Yr 5Yr 10Yr BBB 1398 m Real Estate . o
Standard Deviation 374 337 312 : Sensiti
Mean 478 382 420 EB ggg v Ce“s““"_’ o Sent - -
Sharpe Ratio 081 080 115 : ommunication Services - -
Below B 0.05 [Y Energy — —
MPT Statistics Standard Index BestFitindex ~ NR 0.00 [e] Industrials — —
Alph -0.48 — Technolo — —
Beﬁaa 104 o Regional Exposure Stocks % Rel Std Index E ; oy
R-Squared 83.26 — Americas - — oy et _ _
- Greater Europe o o Consumer Defensive — —
12-Month Yield 302%  Greater Asia _ _ B3 Healthcare — —
Potential Cap Gains Exp — K3 Utilities — —
Operations
Family: Sterling Capital Funds Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: STRDX Incept: 02-01-2018
Tenure: 12.3 Years ISIN: US85918D6242 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $1,649.52 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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T. Rowe Price Instl Large

ok ke kok

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

Category Index Morningstar Cat

US Fund Large Growth

cap Growth (USD) 1,237 US Fund Large Growth Growth TR USD
-30- Investment Styl.
Potomanc 15212 | [N |G (6D |ED|ED (6D |ER | (ED |ER BB D
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 99 98 99 99 99 98 97 99 98 99 98 Stocks %
0
2018 4965 676 682 -1285 432 JRSU SRS AEURUUIN FEUURSUN NUPRUUURN AUUUIURUU! UURURUSRE ASUUSUUTY IOUUIIUUN BUSSUUUONY AEURUURUN SOUPR 100k
2019 1468 300 -111 1000 2849 g, Growthof $10000
2020 -13.87 — — — 052 == T. Rowe Price Instl Large Cap
A0k Growth
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 67,563
Load-adj Mthly 785 1690 1451 1534 10.69 -90k — Category Average
Std03-31-2020 349  — 11.30 1389 9.88 43,823
TotalRetum  7.85 1690 1451 1534 1069 g Srendard ndex
+/- Std Index 699 785 539 365 —
+/- Cat Index 298 121 117 093 — e e
% Rank Cat 38 16 9 7 Performance Quartile
: g E E g g E 5 g g 5 E E (within category)
No. in Cat 1350 1237 1084 813 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 1412 | 16.38 | 16.12 | 18.88 | 27.26 | 27.48 | 28.89 | 29.24 | 36.91 | 35.70 | 44.05 | 43.82 NAV/Price
7-day Yield 05-12-20 000 T 5340|1629 | -1.40 | 1755 | 4444 | 872 | 10.08 | 285 |37.82 | 432 | 2849 | 0.5 Total Return %
30-day SEC Yield - — 2694 | 123 | -351| 1.55 | 1205 | -4.97 | 869 | -911|1599 | 870 | -2.99 | 877 +/- Standard Index
Performance Disclosure 1619 | -042 | -404 | 230 | 1095 | -433 | 441 | -422 | 761 | 583 | -790 | 0.87 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 5 M 44 25 3 66 7 52 3 7 80 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1379 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 58 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.94 1.94 0.00 122019 27% Turnover Ratio
their original cost. US Stocks 91.33 9133 0.00 A |
Current performance may be lower or higher than return data Non-US Stocks 6.73 6.73 000 © 684'009 mazon.com ne 945
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 8mil - Microsoft Corp 9.15
month-end, please call 800-638-8797 or visit Other/Not Clsfd 0.00 0.00 000 © 723,180 Alphabet Inc A 6.13
WWW. Troweprice.com. Total 10000 100.00 000 © 5 m!l Fz.icebook Inc A 6.1
Fees and Expenses ) 4mil VisaInc Class A 5.08
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wiySle | oot 00 e Gt © 2mil Apple Inc 3.49
Front-End Load % NA . P/ERatio TTM 264 134 117 3mil Global Payments Inc 2.80
Deferred Load % NA S P/CRatio TTM 164 1.26 1.07 @ 2mil Cigna Corp 273
g P/BRatio TTM 50 167 114 o 2mil Alibaba Group Holding Ltd ADR 261
Fund Expenses . GeoAvgMktCap 173736 1.37 1.16 886,174 Netflix | 943
Management Fees % 0.55 £ Smil ® ' et ine :
12b1 Expense % NA &) 285,834  Alphabet Inc Class C 243
Net Expense Ratio % 056 Fixed-Income Style Avg Eff Maturiy C) 6 mil Tencent Holdings Ltd ADR 2.28
Gross Expense Ratio % 056 . AvgEff Duration ) 1 mil Intuit Inc 2.24
Risk and Return Profile " Avg Wtd Coupon R z m{l Stryker Corp 220
3vr 5vr 0V £ Avg Wid Price ) 1'mil - UnitedHealth Group Inc 2.15
1237 funds 1084 funds 813 funds g — -
Morningstar Ratingw Ik 5x 5% Sector Weightings Stocks % Rel Std Index
Morni Risk A A A P— W Cyclical 211 0.94

orningstar Ris Vg +AVg +AVQ  Credit Quality Breakdown — Bond % ) .

Morningstar Return +Avg High High  AAA _ B Basic I\/Iaterlalls 05 0.23
AA __ & Consumer Cyclical 18.0 1.75
o s S vy __ [E] Financial Services 79 0.58
Standard Deviation 17.70 16.28 15.98 m Real Estate 08 0.27
Mean 1690 1451 1534 BBB - Sonsit 521 119

Sharpe Ratio 087 085 094 BB — - Semsitive : :
B — Communication Services 225 2.08
MPT Statistics Standard Index BestFitindex ~ Below B — B Energy 0.3 0m
LMomggsta; l#’;‘ NR — [ Industrials 5.0 0.60
arge rOWIUSD - [®} Technology 25.3 1.13

Alha 709 088 Regional Exposure Stocks % Rel Std Index ;

p . - Americas 931 094 = Defensive . 19.7 0.74
Beta 1.01 L2 cater E 15 131 Consumer Defensive 17 022
R-Squared 90.72 gr.41  TOCETELIOS ' [ Healthcare 16.0 1.03

- Greater Asia 5.4 11215 o ’ '
12-Month Yield — K3 Utilities 2.1 0.63
Potential Cap Gains Exp 44.04%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: A
Manager: Taymour Tamaddon Ticker: TRLGX Incept: 10-31-2001
Tenure: 3.3 Years ISIN: US45775L4086 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mil Total Assets: $16,008.593 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard International

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

0.2.2.8°2 ¢ MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large
Growth Adm (USD) 420US Fund ForeignLarge~ USANRUSD  USAGrowth NR  Growth
Growth usb
-30- Investment Styl.
I | ||| ||| | | | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 95 93 95 % 9% 95 93 % 95 97 97 Stocks %
0
2018 339 071 -151 -1476 -1258 ISP SRR AU FERURSUUS NUSURIUPUN FUUIUPUUN DUURUUORS ASSUURUUOY ISUURRPUUN UURUUSUNY AUURUPUU SOUPR 100k
2019 1492 323 -302 1429 31.48 o Growth of $10000
2020 -15.52 — — — 600 == \/anguard International
Ak Growth Adm
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 31,102
Load-adj Mthly 292 961 734 801 729 .20k — Category Average
Std03-31-2020 334 — 595 675 671 23,145
Total Return 292 961 734 801 729 g Sterdard ndex
+/- Std Index 1443 986 751 512 —
+/- Cat Index 530 521 443 317 — m
% Rank Cat 7 5 5 9 Performance Quartile
: E E E g g E E g g E g E (within category)
No. in Cat 468 420 348 249 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 54.04 | 6152 | 51.99 | 61.28 | 74.22 | 68.47 | 67.06 | 67.33 | 95.58 | 79.22 |102.79 | 96.62 NAV/Price
7-day Yield - T 4188 | 1581 |-1358 | 20.18 | 2312 | -551 | -0.54 | 184 | 43.16 |-12.58 | 31.48 | -6.00 Total Return %
30-day SEC Yield - — 043 465| 013 | 335| 7.83 | -164 | 512 | -265| 1597 | 161 | 997 | 1154 +/- Standard Index
Performance Disclosure 3.21 135 | 063 | 351 | 763 | -286 | 071 172 | 1115 | 184 | 414 ] 519 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - 2% 15 65 67 12 6 3 2 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 250 278 a1 361 363 399 439 169 502 No. of Funds in G
(if applicable) Morningstar metrics. - - - 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020 Top Holdings 12-31-2019
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 12-31-2019 Net% Long% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 118 Total Stocks , 27 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.53 253 0.00 12-2019 13% Turnover Ratio
their original cost. US Stocks 9.26 9.26 0.00 1 mil Alibaba G Holding Ltd ADR 6 865
Current performance may be lower or higher than return data Non-US Stocks 8767  87.67 0.00 m! Ibaba rqup olding Lt :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © 7mil ASML Holding NV 528
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.53 0.53 000 @ 44 mil - Tencent Holdings Ltd 5.20
Fees and Expenses Total 10000 10000  0.00 120 mil - AIA Group Ltd 306
Sales Charges S) 638,368 Amazon.com Inc 2.86
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ;::tvmmvd esmwm ortieto Slatisties A?/rg Ind:x C;t @ 2mil MercadoLibre Inc 2.54
Deferred Load % NA ¢ P/ERatio TTM 205 144 108 o Tmil Kering SA 233
- s P/C Rat?o ™ 158 1.94 129 3mil Illumina Inc 2.20
und Expenses g P/BRatio TTM 30 217 1.23 18 mil  TAL Education Group ADR 216
Management Fees % 0.31 . GeoAvgMktCap 58707 1.82 162 .
g $mil 27 mil M3 Inc 1.94
12b1 Expense % NA :
Net Expense Ratio % 032 P 2 m{l Tesla lInc 192
Gross Expense Ratio % 0.32 ; _ Smil - Ferrari NV 191
w v e AVGE( Maturity 21 mil Industria De Diseno Textil SA 182
Risk and Return Profile = Avg Eff Duration — mil-Industria De Diseno Text .
2y * Avg Wtd Coupon _ @ 5mil  Spotify Technology SA 1.75
T 5Yr 10Yr = . .
420 funds 348 funds 249 funds g Avg Wtd Price — 2 mil L'Oreal SA 1.66
f s TM
Morn!ngstar R?tlng 5* 5* 4* 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk High High High .
. . . . — 1 Cyclical n3 1.05
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 22 0.30
AAA — .
3¥r 5Yr 10V A __ B Consumer Cyclical 299 292
Standard Deviation 17.70 16.80 17.23 A . m Financial Services 9.3 0.49
Mean 9.61 734 80T o [ Real Estate 0.0 0.00
Sharpe Ratio 0.51 0.44 050  pg _ w Sensitive 2.9 0.97
MPT Statistics Standard Index BestFithdex G . Communication Services 125 1.48
MSCI ACWIEXUSA  Below B — B Energy 0.3 0.06
Growth NRUSD g — ] Industrials 9.1 0.80
Alpha 879 480 [ Technolo 13.0 122
Beta 1.05 1.15  Regional Exposure Stocks % Rel Std Index - 9 : :
R-Squared 86.82 9277 Americas 145 155 — Defensive . 238 0.95
T2 Month Yield — Greater Europe 471 1.08 ﬁonTuhmer Defensive 122 ?2;
Potential Cap Gains Exp 34.11%  Greater Asia 384 0 B ealthcare . .
K3 Utilities 0.8 0.24
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VWILX Incept: 08-13-2001
Tenure: 17.3 Years ISIN: US9219105015 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $50,000 Total Assets: $38,961.43 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Small Cap Growt

& Gold

Kok k

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell 2000

Category Index

Morningstar Cat
US Fund Small Growth

Index Admiral (USD) 02.24-2020 561 US Fund Small Growth Growth TR USD
Performance 04-30-2020 Investment Style
! _ | H | H | | B | GBS ER [ ER R fe
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 99 100 100 99 100 100 98 99 98 98 98 Stocks %
0
2018 200 734 665 1930 BEB ||
2019 1950 383 -215 935 3276 2 Growth of $10,000
2020 -24.22 — — — -11.73 == \/anguard Small Cap Growth
A0k Index Admiral
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 44,916
Load-adj Mthly ~ -5.04 7.83 6.94 — 12.04 .20k — Category Average
Std 03-31-2020 -1581  — 327  — 10.18 37,259
TotalRetum  -5.04 783 694 1071 12.04 10 igagfjfd Index
+/- Std Index 590 -122 -218 -098 —
+/- Cat Index 418 362 175 076 — m
% Rank Cat 30 38 42 2 Performance Quartile
: E E E g g E E E E E E E (within category)
No. in Cat 636 581 500 381 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized — — | 26.88 | 31.30 | 42.98 | 44.26 | 42.73 | 46.79 | 56.55 | 52.95 | 69.87 | 61.58 NAV/Price
7-day Yield - — 4185|3069 | -153 | 1766 | 3822 | 402 | 252 | 1073 | 2192 | 568 | 3276 |-11.73 Total Return %
30-day SEC Yield 05-12-20 0.83 094 1538 1563 | -364| 166 | 583 | -967 | -390 | -123 | 0.09 | -1.30 | 127 | -2.44 +/- Standard Index
Performance Disclosure 738 | 160| 138 307 | -508 | -159 | -1.13 | -059 | -0.25 | 362 | 427 | 298 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 1 65 % 52 48 46 50 27 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — 743 714 722 730 669 684 676 640 653 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
Cash 22 29 g since Amount 573 Total Stocks , 2 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 24 27 0.0 022020 18% Turnover Ratio
their original cost. US Stocks 97.22 9122 0.00 il DocuSian |
Current performance may be lower or higher than return data Non-US Stocks 0.53 0.53 000 © 2mil DocuSign Inc ) 0.98
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 577,104 Tyler Technologies Inc 0.87
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 © 1'mil - West Pharmaceutical Services Inc 0.85
Fees and Expenses Total 10000 100.02 002 © 1 mil Teladoc Health Inc 0.85
Sales Charges ) 539,545 Teledyne Technologies Inc 0.82
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % Na Cvwe o orbloSisies 0 e c © 914322 Insulet Corp 077
Deferred Load % NA ¢ P/ERatio TTM 206 105 110 o 3mil Equity Lifestyle Properties Inc 075
— % P/CRatio TTM 128 089 101 o 797869 Zebra Technologies Corp 0.75
M““ """"S“F } - 5 (Pﬁ/e ii\a"oh;;"’(':a 4120-: ggg ]gs © 772,966 EPAM Systems Inc 073
Vi . .
anagement fees J ‘ g g O © 929608 Coupa Software Inc 066
12b1 Expense % NA = .
Net Expense Ratio % T —. P © 72871 M§S|mo Corp 0.64
Gross Expense Ratio % 007 U Avg Eff Maturity e 407,174 Fair Isaac Corp 0.64
Risk and Return Profile = Avg Eff Duration - © 76’055 Cable One Inc 064
e sve 0y * Avg Wtd Coupon _ e 2 m{l Graco Inc 0.61
581 funds 500 funds 387 funds £ AvgWid Price — © Zmil Catalent Inc 061
f s TM
Morn!ngstar R?tlng % I I 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg Avg .
. — 1 Cyclical 251 0.87
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 23 1.10
AAA — .
3¥r 5Yr 0¥ A __ B Consumer Cyclical 9.0 0.87
Standard Deviation 21.74 18.98 18.24 A . m Financial Services 43 0.32
Mean 7.83 694 1071 BBB Y Real Estate 95 3.27
Sharpe Ratio 0.38 039 062 oo _ w Sensitive 470 105
MPT Statistics Standard Index BestFithdex G . Communication Services 47 043
Morningstar US Bglow B — m Energy 1.2 0.39
Small G“W'agg NR — ] Industrials 17 1.39
Technol 295 1.32
Alpha 202 001 Regional Exposure Stocks % rasanie D3 Technology
Beta 1.22 1.00 Americas 995 M = Defensive . 219 1.05
R-Squared 89.00 98.33 Greater Europe 00 0.00 Consumer Defensive 29 0.37
12-Month Yield 085%  Greater Asia 05 1140 [ Healthcare 244 1.57
Potential Cap Gains Exp 20.67% K] Uilities 06 0.18
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VSGAX Incept: 09-27-2011
Tenure: 15.4 Years ISIN: US9219377101 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $22,500.80 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Target Retiremen

t Morningstar Analyst Rating”

™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Silver *okokokok Morningstar Mod  Morningstar US Fund Target-Date
2020 Inv (USD) 03-13-2020 199 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 04-30-2020 Investment Style
ol e = e e S S e e e = R
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 67 66 61 63 62 59 58 56 54 51 50 50 Stocks %
0
2018 054 061 236 650 -424 JRSUU SRSV AEUSUUURIN EEUURSURN SUSRUUURN AOUUNUPU SURURUSIY RUUIUUT IOURRURN DU R
2018 782 321 119 446 17.63 S L Growth of $10.000
2020 -10.76 — — — 513 == \/anguard Target Retirement
T T T T T e B a0k 2020 Inv
Trailing Rpjtums 1Yr 3Yr 5Yr 10Yr  Incept ,—:N 25,291
Load-adj Mthly 1.62 501 465 690 59T b - PP .0 — Category Average
Std03-31-2020 264 — 358 639 548 N é“ﬁ“ S
g e tandard Index
TotalRetum 162 501 465 690 591 O
+/- Std Index 192 038 006 046 —
+/- Cat Index -1.09 -028 001 019 — e e
% Rank Cat 32 19 10 10 Performance Quartile
: g E E E g g 5 E g E E E (within category)
No. in Cat 233 199 156 95 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 19.96 | 22.10 | 21.69 | 23.83 | 27.11 | 28.46 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 30.86 NAV/Price
7-day Yield - — 2310|1312 | 060 | 1235 | 1585 | 7.11 | -068 | 695 | 1408 | 424 | 1763 | 513 Total Return %
30-day SEC Yield 05-12-20 219 236 132|079 | 001 | 031 | 154 | 222| 111 | 162 | -058 | 052 | -139 | 2.08 +/- Standard Index
Performance Disclosure -1.03 | -089 | -1.14 | 018 | 287 | 1.24| 120 | -0.71 1.29 | -0.08 | -0.10 | -0.90 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 66 35 32 % 18 1 23 29 17 4 28 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 212 203 205 208 222 228 237 221 234 250 233 237 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,951 Total Stocks , 15,857 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.25 225 0.00 02-2020 13% Turnover Ratio
their original cost. US Stocks 2955 2955 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 2008 20.08 000 @ 137 m! anguard Total stocl tldx Inv 30.06
quoted herein. For performance data current to the most recent Bonds 47.87  48.05 019 © 752 mil - Vanguard Total Bond Market Il ldx 29.55
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.25 0.25 000 @ 432 mil Vanguard Total Intl Stock Index Inv 20.29
Fees and Expenses Total 10000 100.19 019 © 318 mil  Vanguard Total Intl Bd Idx Investor 12.52
Sales Charges © 88 mil  Vanguard Shrt-Term Infl-Prot Sec | 147
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 15.1 098 1.01 .
2 P/CRatio TTM 93 100 100 b Cyelical 339 0.91
Fund Expenses = P/BRatio TTM 18 104 09 [ Basic Materials 43 0.90
Management Fees % 0.00 ., GeoAvgMktCap 42437 1.33 088 I3 Consumer Cyclical 10.2 1.06
12b1 Expense % NA £ Smil E3J Financial Services 155 0.99
Net Expense Ratio % 013 - [ Real Estate 40 0.54
i0 % 013 Fixed-Income Style ] o
Gross Expense Ratio % . v e Avg Eff Maturity 778w Sensitive 40.3 1.10
Risk and Return Profile = Avg Eff Duration 6.20 Communication Services 9.2 127
3y 5y 0y ; Avg Wtd Cgupon 243 Y Energy 35 0.82
199 funds 156 funds 95 funds g Avg Wtd Price 108.38 [ Industrials 104 0.95
Morningstar RgtingTM 4% 4% 5% g [ Technology 17.2 1.21
mz:::gzg glesttm +ﬁzg LAIVE l_ﬁVE Credit Quality Breakdown 03-31-2020 Bond % e Det 28 099
9 9 g g ArAeA“ wality Brealdown 03-31- g[n] 13° Consumer Defensive 85 0.97
3vr 5Yr AV 876 3 Healthcare 137 1.06
Standard Deviation 8.75 7.98 843 4 1325 K Utilities 35 0.84
Mean 5.01 4.65 6.90 BBB 1786
Sharpe Ratio 0.41 0.47 0.76 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2025
TRUSD NR 0.00
Alpha 0.67 -001  Regional Exposure Stocks % Rel Std Index
geéa 0'27 0.90 Americas 63.0 1.04
-Squared 99.20 99.60 Greater Europe 18.1 0.96
12-Month Yield 253%  Greater Asia 189 0.91
Potential Cap Gains Exp 24.86%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 7.3 Years ISIN: US92202E8057 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $30,145.75 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I, o AreiisReting™ uerall Momingstar Rating ™ St

200 US Fund Target-Date
2025

2025 Inv (USD)

Silver
03-13-2020

Morningstar Mod
Tgt Risk TR USD

Category Index Morningstar Cat
Morningstar US Fund Target-Date
Lifetime Mod 2025 2025

TRUSD

2| 2 | | | | | | [ (O (R |
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 75 73 68 70 69 67 66 64 62 61 60 59 g?géi(ys %
2018 059 065 276 -774 515 RS RS e TS HEs s i st oo Eoien Ao g
2019 882 335 110 522 1963 |l b, Growthof Stog0
2020 -12.95 — — — 660 0k == \/anguard Target Retirement
................................................................................ . 2025 Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept N 26,588
Load-adj Mthly 050 509 484 726 B33 f b —— i o e N 20« — Category Average
Std 03-31-2020  -4.31 — 360 665 597 MNM é“rﬁﬁﬁ dind
gt . tandard Index
Total Return 050 509 484 726 6.39 / 10k 21,436
+/- Std Index 080 045 024 082 —
+/- Cat Index -1.07 -024 003 0.0 — m
% Rank Cat 32 23 12 12 Performance Quartile
: E E % E g g 5 g g E g E (within category)
No. in Cat 235 200 162 88 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 11.32 | 12.62 | 12.27 | 1359 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 18.53 NAV/Price
7-day Yield - — 2481|1384 | 037 | 1329 | 1814 | 7.7 | -085 | 7.48 | 1594 | 5.15 | 1963 | -6.60 Total Retur %
30-day SEC Yield 05-12-20 2.5 244 304| 150 | -096 | 125 | 383 | 228 | 094 | -1.09| 128 | 039 | 060| 061 +/- Standard Index
Performance Disclosure 236 | 132 | 061 | 037 | 187 | 113 | 121 | 091 | 1.40 | 025 | 026 | 094 +/-Category Index
Zhe. 01;9;6// Mamiﬁghsta; Rating is l;a;ed Zn r/'skfdjuste? ;e[')rums, 78 37 16 43 24 4 2% 23 27 4 2 - 9% Rank Cat
erived rrom a weigl te average o the three-, five-, an -year .
(if applicable) Moringstar metrics. 127 131 145 154 181 185 206 195 208 226 232 240 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 1R o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,115 Total Stocks , 15,737 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.74 1.74 0.00 02-2020 11% Turnover Ratio
their original cost. US Stocks 3541 354 0.00 .y d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 2408 24.08 000 @ 228 m! anguard Total stocl tldx Inv 36.01
quoted herein. For performance data current to the most recent Bonds 3853  38.70 018 © 980 m{l Vanguard Total Bond Market Il ldx 2119
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.24 0.24 000 @ 718 mil Vanguard Total Intl Stock Index Inv 24.33
Fees and Expenses Total 10000 100.18 018 © 413 mil  Vanguard Total Intl Bd ldx Investor 11.75
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA e ot o Avg Index - Cat . gyclical 339 0.91
Deferred Load % NA _ P/E Ratio TTM 151 098 1.00 v K ) : )
5 P/CRatio TTM 93 100 0g9 [ BasicMaterials 43 080
Fund Expenses = P/BRatio TTM 18 104 099 I C_onsur_ner Cyc_llcal 10.2 1.06
Management Fees % 0.00 . GeoAvgMkiCap 42428 1.33 0.95 E3 Financial Services 155 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
Net Expense Ratio % 013 Fixed-Income Style w Sensitive 40.3 1.10
Gross Expense Ratio % 013 W e b Avg Eff Maturity 8.64 Communication Services 9.2 1.27
Risk and Return Profile = Avg Eff Duration 681 Y Energy 35 0.82
3y 5y 0y ~ Avg Wtd Coupon 275 [e] Industrials 10.4 0.95
200 funds 162 funds 88 funds £ Avg Wid Price 107.77 = Technology 172 1.21
f s TM
et R GO : ~ ot
"9 g g g Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond %
AAA 53 46 E3 Healthcare 13.7 1.06
3vr 5Yr 10Yr AA 10'22 K3 Utilities 35 0.84
Standard Deviation 10.25 9.23 9.60 A 15.47
Mean 5.09 484 7.26 BBB 5086
Sharpe Ratio 0.37 0.43 0.72 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 0.39 0.23  Regional Exposure Stocks % Rel Std Index
geéa 1.0? 0'31 Americas 63.0 1.04
-Squared 935 93.70 Greater Europe 18.1 0.96
12-Month Yield 254%  Greater Asia 189 0.91
Potential Cap Gains Exp 27.33%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 7.3 Years ISIN: US92202E4098 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $42,454.88 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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[
on



Release date 04-30-2020

Page 18 of 37

H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Silver

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2030 Inv (USD) 03-13-2020 210US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
-30- Investment Styl.
Peomancs 043020 | [ | 2N | |FD | 5 |26 |65 |25 |20 BN B |/ D
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 82 81 75 78 76 74 73 71 70 68 68 67 Stocks %
0
2018 056 078 309 -886 -586 R RS es HES e TESS i HEs s o et oo Eoen Ao ey
2019 954 341 089 595 21.07 | ggt Growth of $10,000
2020 -14.76 — — — 79 == \/anguard Target Retirement
................................................................................ a0k 2030 Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 27.813
load-adj Mthly ~ -059 505 491 755 611 b S T e U Err! PR IRER o0k — Category Average
S$td03-31-2020 578 ~— 356 687 555 AN 25,180
Total Return 059 505 491 755 6.11 / ............................................................................... <10k g}a?gjrd Index
+/- Std Index 029 041 032 1M1 —
+/- Cat Index -011 -006 0.08 005 — m
% Rank Cat 32 24 16 17 Performance Quartile
: g E % E g g E E E E E E (within category)
No. in Cat 244 210 167 97 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 19.31 | 21.68 | 2092 | 23.38 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 33.57 NAV/Price
7-day Yield - — 2672|1443 | -127 | 1424 | 2049 | 717 | 103 | 7.85 | 1752 | 5.86 | 21.07 | -7.90 Total Retur %
30-day SEC Yield 05-12-20 2.29 249 495| 210 | 186 | 220 | 618 | 228 | 076 | 072 | 287 | <110 | 2.05 | -0.69 +/- Standard Index
Performance Disclosure 289 | -160 | -0.04 | 043 | 085 | 1.6 | 127 | -1.41 093 | -003 | -0.17 | -0.01 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 74 33 2 38 %5 5 3 32 4 37 32 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 200 200 205 208 222 228 237 221 234 239 241 251 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 10,189 Total Stocks , 15,472 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.68 1.68 0.00 02-2020 8% Turnover Ratio
their original cost. US Stocks 39.81 3981 0.00 iV d Total Stock Mkt Idx |
Current performance may be lower or higher than return data Non-US Stocks 2707  27.07 000 @ 228 m! anguard Total stoc tldx Inv 4043
quoted herein. For performance data current to the most recent Bonds 3123 31.38 014 @ 719 mil Vanguard Total Intl Stock Index Inv 21.35
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.20 0.20 000 © 708 mil  Vanguard Total Bond Market Il Idx 22.53
Fees and Expenses Total 10000 100.14 014 © 298 mil  Vanguard Total Intl Bd Idx Investor 9.51
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA - P/E Ratio TTM 15.1 098 1.01 K .
= P/CRatio TTM 93 100 101 [ BasicMaterials 43 0.90
Fund Expenses = P/BRatio TTM 18 104 099 [ Consumer Cyclical 10.2 1.06
Management Fees % 0.00 o GeoAvgMkiCap 42430 1.33 0.93 E3J Financial Services 15.5 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
P .
Net Expense Ratio ./u 0.14 Fixed-Income Style wr Sensmvg . . 40.3 1.10
Gross Expense Ratio % 0.14 W e b Avg Eff Maturity 8.64 Communication Services 9.2 1.27
Risk and Return Profile = Avg Eff Duration 681 Y Energy 35 0.82
3y 5y 0y ; Avg Witd Cgupon 275 [e] Industrials 10.4 0.95
210 funds 167 funds 97 funds & Avg Wtd Price 107.77 = Technology 172 1.21
f s TM
st SR S % ~ bt
"9 g g g Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond %
AAA 53,48 3 Healthcare 137 1.06
3vr 5Yr 10Yr AA 10'21 K3 Utilities 35 0.84
Standard Deviation 11.47 10.29 10.67 A 15.48
Mean 5.05 491 7.55 BBB 5086
Sharpe Ratio 0.34 0.4 0.68 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 0.08 0.69  Regional Exposure Stocks % Rel Std Index
Beta 1.14 0.88 Americas 63.0 1.04
R-Squared 99.56 9963 Greater Europe 18.1 0.96
12-Month Yield 258%  Greater Asia 189 0.91
Potential Cap Gains Exp 27.28%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 7.3 Years ISIN: US92202E8883 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $38,117.57 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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.

MORNINGSTAR®

o
~



Release date 04-30-2020

Page 19 of 37

H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Silver

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2035 Inv (USD) 03-13-2020 197 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 04-30-2020 Investment Style
ol e e e e S S e e e = R
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 89 88 82 85 83 31 31 79 77 75 75 74 Stocks %
0
2018 058 083 347 993 -658 R RS RS TS HEs s ot oo oo Fen Ao ey
2019 1020 342 070 668 2244 ggt Growth of $10,000
2020 -16.52 — — — 919 == \/anguard Target Retirement
................................................................................ a0k 203 Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept -“y 28,947
load-adj Mthly ~ -1.76 497 497 783 6.84 B T P NPT RSO a0 = ocag SN PUEY SR o VNS 20— Category Average
$td03-31-2020 725 — 351 707 633 AT N 26765
Total Return 176 497 497 783 684 / ............................................................................... <10k géagszard Index
+/- Std Index 146 033 037 1.38 —
+/- Cat Index 138 039 031 020 — m
% Rank Cat 32 24 19 14 Performance Quartile
: g E % E g g E E E E E E (within category)
No. in Cat 232 197 159 85 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 11.62 | 13.09 | 1251 | 14.09 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 20.45 NAV/Price
7-day Yield - — 2817|1514 | 224 | 1516 | 2282 | 724 | -126 | 826 | 19.12 | -6.58 | 22.44 | .19 Total Retur %
30-day SEC Yield 05-12-20 2.33 254 Gao| 281 | 283 | 312| 852 | 235| 053 | -031 | 446 | -1.82 | 341 -198 +/- Standard Index
Performance Disclosure 290 | -139| 004 | 020| 079 | 144 | 132| -180 | 060 | 024 | 060 | 141 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 64 % 19 40 23 10 37 32 5 32 ) - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 121 125 139 154 181 185 205 195 208 221 229 233 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,253 Total Stocks , 15,188 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.63 1.63 0.00 02-2020 7% Turnover Ratio
their original cost. US Stocks 4422 4422 0.00 v d Total Stock Mkt Idx |
Current performance may be lower or higher than return data Non-US Stocks 3005  30.05 000 @ 239 m! anguard Total stoc tldx Inv 44.97
quoted herein. For performance data current to the most recent Bonds 23.94  24.05 0o @ 743 mil Vanguard Total Intl Stock Index Inv 30.36
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.17 0.17 000 © 510 mil  Vanguard Total Bond Market Il ldx 17.29
Fees and Expenses Total 10000 100.11 o @ 213 mil  Vanguard Total Intl Bd Idx Investor 7.25
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA - P/E Ratio TTM 15.1 098 1.01 . .
= P/CRatio TTM 93 100 101 [ BasicMaterials 43 0.90
Fund Expenses = P/B Ratio TTM 18 1.04 1.00 ﬂ Consumer C\/C|I(la| 10.2 1.06
Management Fees % 0.00 . GeoAvgMkiCap 42438 133 100 B3 Financial Services 155 0.9
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
P .
Net Expense Ratio ./u 0.14 Fixed-Income Style wr Sensmvg . . 40.3 1.10
Gross Expense Ratio % 0.14 W e b Avg Eff Maturity 8.64 Communication Services 92 1.27
Risk and Return Profile = Avg Eff Duration 681 Y Energy 35 0.82
3y 5y 0y ; Avg Witd Cgupon 276 [e] Industrials 10.4 0.95
197 funds 159 funds 85 funds & Avg Wtd Price 107.77 = Technology 172 1.21
f s TM
et R GO : ~ ot
"9 g g g Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond %
AAA 53 55 E3 Healthcare 13.7 1.06
3vr 5Yr 10Yr AA 10l18 K3 Utilities 35 0.84
Standard Deviation 12.67 11.36 11.75 A 15.44
Mean 497 4.97 7.83 BBB 5083
Sharpe Ratio 0.31 0.38 0.65 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 025 042 Regional Exposure Stocks % Rel Std Index
geéa ! ii 0.97 Americas 63.0 1.04
-Squared 9. 99.65 Greater Europe 18.1 0.96
12-Month Yield 256%  Greater Asia 189 0.91
Potential Cap Gains Exp 31.40%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 7.3 Years ISIN: US92202E5087 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $36,068.25 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by

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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Morningstar Mod

Silver

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2040 Inv (USD) 03-13-2020 210US Fund Target-Date ~ Tgt Risk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
7 | 5 | 79 |5 | F9 | 96| 99 |0 |69 |60 BB (@ Eeo
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 38 86 84 83 82 82 g?géi(ys o
0
2018 053 090 379 -11.03 732 R RS O TS HEs s o s oo oo A ey
2019 1096 346 049 738 2386 ... ||l ggt Growth of $10,000
2020 -18.25 — — — -1048 == \/anguard Target Retirement
........................................................................ e T 2040 Iy
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept /V-/N 29,441
Load-adj Mthly ~ -2.91 488 498 801 632 ool N T N 20— Category Average
S$td03-31-2020 874 — 343 718 567 AT N 2659
Total Return 291 488 498 801 632 / ............................................................................... <10k géagg?rd Index
+/- Std Index 261 025 039 156 —
+/- Cat Index 251 088 060 045 — e e
% Rank Cat 27 22 20 15 Performance Quartile
: E E % E g g E E g E E E (within category)
No. in Cat 244 210 167 97 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 19.05 | 21.50 | 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 35.03 NAV/Price
7-day Yield - — 2832|1517 | 255 | 1556 | 2437 | 715 | -159 | 873 | 2071 | -7.32 | 23.86 |-10.48 Total Retur %
30-day SEC Yield 05-12-20 2.3 260 655 | 284 | 314 | 352 |1007 | 226 | 021| 0.16| 6.05| -257 | 483 | 327 +/- Standard Index
Performance Disclosure -349 | -154 | 030 | 015 | 132 | 163 | 125| -1.88 | 084 | 033 | -049| 238 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 77 35 19 3 15 12 43 27 25 37 3 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 193 194 202 204 218 221 237 221 234 239 241 245 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Asse‘fs
Cash 159 159 000 Since Amount 10,295 Total Stogks , 14,583 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 02-2020 59% Turnover Ratio
their original cost. US Stocks 4879 4879 0.00 206 mil V. d Total Stock Mkt Id | 1963
Current performance may be lower or higher than return data Non-US Stocks 3285  32.85 000 @ m! anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 16.64  16.71 008 @ 641 mil Vanguard Total Intl Stock Index Inv 3318
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.13 0.13 000 © 278 mil - Vanguard Total Bond Market Il ldx 12.04
Fees and Expenses Total 10000 100.08 008 © 115 mil  Vanguard Total Intl Bd Idx Investor 499
Sales Chargos Equity Style Portfolio Statistics ~ Port  Rel  Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA - P/E Ratio TTM 15.1 098 1.01 K .
= P/CRatio TTM 93 100 101 [ BasicMaterials 43 0.90
Fund Expenses = P/BRatio TTM 18 104 100 [ Consumer Cyclical 10.2 1.06
Management Fees % 0.00 . GeoAvgMkiCap 42554 133 104 [ Financial Services 155 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
P .
Net Expense Ratio ./uo 0.14 Fixed-Income Style wr Sensmvg . . 40.3 1.10
Gross Expense Ratio % 0.14 W e b Avg Eff Maturity 8.64 Communication Services 9.2 1.28
Risk and Return Profile = Avg Eff Duration 680 Y Energy 35 0.82
3y 5y 0y ; Avg Witd Cgupon 276 [e] Industrials 10.4 0.95
210 funds 167 funds 97 funds & Avg Wtd Price — [ Technology 17.2 1.21
f s TM
st SR S % ~ bt
"9 g g g Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond %
AAA 53 68 3 Healthcare 137 1.06
3vr 5Yr 10Yr AA 10'12 K3 Utilities 35 0.84
Standard Deviation 13.88 12.42 12.43 A 15.40
Mean 488 4.98 8.01 BBB 5081
Sharpe Ratio 0.29 0.36 0.63 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 -0.56 0.52  Regional Exposure Stocks % Rel Std Index
Beta 1.38 1.04 Americas 63.2 1.04
R-Squared 99.26 99.64 Greater Europe 18.0 0.96
12-Month Yield 254%  Greater Asia 188 0.91
Potential Cap Gains Exp 30.75%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 7.3 Years ISIN: US92202E8701 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $28,425.89 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Morningstar Mod

Silver

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2045 Inv (USD) 03-13-2020 197 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
| 2 | | E | | | | [ (O (R | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 38 89 39 g?géi(ys %
2018 058 094 403 1178 790 oo fore b b R
2018 1148 351 026 800 2494 S L Growth of $10.000
2020 -19.88 — — — -11.66 0k == \/anguard Target Retirement
........................................................................ 2045 Iny
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — “\ 29,320
Load-adj Mthly ~ -4.02 464 491 7.97 712 d o T TITITINNTT e e Vg — Category Average
S03-31-2000 1021  — 321 707 652 AN 27528
Total Return 402 484 491 797 712 / ....................................................................... I 0k géaggfrd Index
+/- Std Index -372 000 032 153 —
+/- Cat Index 278 106 078 057 — e e
% Rank Cat 33 26 21 15 Performance Quartile
No inc P 197 159 o E E % E E g E E E E E E (within category)
X t
0-nta 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 04-20 History
) Subsidized Unsubsidized 12,02 | 13.50 | 12.87 | 14.55 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 21.82 NAV/Price
7-day Yield - — 2815|1519 | 251 | 1558 | 2437 | 7.16 | -157 | 887 | 21.42 | 7.90 | 24.94 |-11.66 Total Retur %
30-day SEC Yield 05-12-20 241 285 63g| 28| 311 | 354 |1006 | 227 | 022| 030 | 677 | -314 | 591 | -445 +/- Standard Index
Performance Disclosure -4.17 | -157 | 067 | 026 | 130 | 191 145|197 | 089 | 027 | -003| 253 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 83 40 14 43 % 12 4 28 % 43 3 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 115 125 139 145 180 185 206 195 208 221 229 233 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,354 Total Stocks , 13,436 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.51 1.51 0.00 02-2020 4% Turnover Ratio
their original cost. US Stocks 5309 5309  0.00 o
Current performance may be lower or higher than return data Non-US Stocks 3566  35.66 000 @ 203 m!l Vanguard Total Stock Mkt dx Inv 54.00
quoted herein. For performance data current to the most recent Bonds 9.65 9.70 004 @ 631 mil Vanguard Total Intl Stock Index Inv 36.02
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 146 mil - Vanguard Total Bond Market Il ldx 6.94
Fees and Expenses Total 10000 100.04 004 © 61 mil Vanguard Total Intl Bd Idx Investor 2.90
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA - P/E Ratio TTM 152 098 1.00 E Basic Materials 43 0.89
€ P/CRatio TTM 93 100 099 ° . )
Fund Expenses = P/BRatio TTM 18 104 100 B C_onsur_ner Cyc_llcal 10.2 1.06
Management Fees % 0.00 . GeoAvgMkiCap 42573 133 097 B3 Financial Services 155 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
Net Expense Ratio % 0.15 Fixed-Income Style w Sensitive 40.3 1.10
Gross Expense Ratio % 0.15 W e b Avg Eff Maturity 8.64 Communication Services 9.2 1.28
Risk and Return Profile = Avg Eff Duration 681 Y Energy 35 0.82
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.95
197 funds 159 funds 84 funds £ Avg Wid Price — [ Technology 173 1.21
Morningstar Rating™ Ak Ak Ak g — Defensive 2538 0.99
Morningstar fisk Avg Avg Avg Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg  +Avg  Credit Quality Breakdown 03-31-2020 Bond % Healthcare 13'7 1l06
AAA 53.59 e ' '
3vr 5Yr 0¥ A 1016 K2 Utilities 35 0.84
Standard Deviation 14.91 13.14 12.80 A 15.43
Mean 464 491 7.97 BBB 5082
Sharpe Ratio 0.26 0.34 0.62 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 -0.98 017 Regional Exposure Stocks % Rel Std Index
geéa “118 1';2 Americas 63.3 1.05
-Squared 99.18 93.70 Greater Europe 18.0 0.96
12-Month Yield 253%  Greater Asia 188 0.91
Potential Cap Gains Exp 32.16%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 7.3 Years ISIN: US92202E6077 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $26,078.79 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Silver

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2050 Inv (USD) 03-13-2020 210US Fund Target-Date ~ Tgt Risk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
|88 |58 ||| | % |2 | | | ||
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 38 89 38 g?géi(ys o
0
2018 055 094 402 1179 -7.90 [ g
2018 150 347 029 801 2498 | 2 Growth of $10,000
2020 -19.86 — — — -11.64 == \/anguard Target Retirement
........................................................................ N B e 2050 Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept =\ v ~ 29,354
Load-adj Mthly 398 465 491 798 633 o /.—v ‘‘‘‘‘ NN T 20k — Category Average
$d03-31-2020 -10.17 — 323 707 562 AT N 27185
Total Return 398 465 491 798 633 / ............................................................................... <10k géagjfrd Index
+/- Std Index -368 001 032 153 —
+/- Cat Index 338 130 09 07 — e m
% Rank Cat 22 23 21 22 Performance Quartile
: E E % E E g E E E E E E (within category)
No. in Cat 244 210 167 78 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 1911 | 21.40 | 20.41 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 35.14 NAV/Price
7-day Yield - — 2831|1520 | 254 | 1558 | 2434 | 7.8 | -158 | 885 | 2139 | -7.90 | 24.98 |-11.64 Total Retur %
30-day SEC Yield 05-12-20 241 285 gea| 287 |-313 | 3541004 | 229 | 022 | 028 | 673 | 314 | 596 | -4.43 +/- Standard Index
Performance Disclosure 444 | -158 | 093 | -035| 151 | 218 | 162 | -204 | 061 | 051 | -0.10 | 3.07 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 89 37 14 44 30 186 45 29 8 37 47 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 139 | 150 | 168 | 177 | 202 | 212 | 226 | 213 | 230 | 239 | 241 245 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Asse‘fs
Cash 160 160 000 Since Amount 10,354 Total Stogks , 13,519 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 02-2020 3% Turnover Ratio
their original cost. US Stocks 5287  52.87 0.00 iV d Total Stock Mkt Idx |
Current performance may be lower or higher than return data Non-US Stocks 3561  35.61 000 @ 152 m! anguard Total stoc tldx Inv 53.78
quoted herein. For performance data current to the most recent Bonds 9.82 9.86 004 @ 473 mil - Vanguard Total Intl Stock Index Inv 35.97
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 111 mil - Vanguard Total Bond Market Il ldx 7.04
Fees and Expenses Total 10000 100.04 004 © 47 mil Vanguard Total Intl Bd Idx Investor 297
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA - P/E Ratio TTM 151 098 0.99 Basic M al 43 0.90
2 P/CRatio TTM 93 100 0go [ BasicMateria S : :
Fund Expenses = P/B Ratio TTM 18 1.04 1.00 ﬂ Consumer C\/C|I(la| 10.2 1.06
Management Fees % 0.00 . BeoAvgMkiCap 42546 133 106 B3 Financial Services 155 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
PR .
Net Expense Ratio ./uo 0.15 Fixed-Income Style wr se“s""’f’ . . 403 1.10
ross Expense Ratio % . Avg Eff Maturit 8.64 ommunication Services . .
G E Ratio % 0.15 g Mod  Ext g Yy il C S 9.2 128
Risk and Return Profile = Avg Eff Duration 681 Y Energy 35 0.82
3y 5y 0y i Avg Witd Cgupon 275 [e] Industrials 10.4 0.95
210 funds 167 funds 78 funds & Avg Wtd Price — [ Technology 17.2 1.21
: LM
i U R | ~ o
"9 g g g Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 03-31-2020 Bond %
AAA 53,49 E3 Healthcare 13.7 1.06
3vr 5Yr 10Yr AA 10'20 K3 Utilities 35 0.84
Standard Deviation 14.91 13.14 12.79 A 15.48
Mean 465 491 7.98 888 2085
Sharpe Ratio 0.26 0.34 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -0.97 0.18  Regional Exposure Stocks % Rel Std Index
geéa “118 1.12 Americas 63.2 1.04
-Squared 99.16 9969 Greater Europe 18.0 0.96
12-Month Yield 249%  Greater Asia 188 0.91
Potential Cap Gains Exp 26.77%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 7.3 Years ISIN: US92202E8628 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $19,623.07 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Morningstar Mod

Silver

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2055 Inv (USD) 03-13-2020 195 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
G | £ |5 | 25 |26 |0 | 25 |26 |5 |25 (2B |05 E—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 88 84 89 89 38 89 88 38 38 89 38 g?géi(ys %
2018 056 095 399 -1176 -7.89 R eSS TS st e s oo Eoe Ao g
2018 150 348 027 802 2498 | 2 Growth of $10,000
2020 -19.89 — — — -11.69 0k == \/anguard Target Retirement
................................................................................ . 2055 Iny
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept - . 23,665
Load-adj Mthly ~ -4.02 464 487 — B0 b PRSI e Y. -90k — Category Average
Std03-31-2020 -1021 — 319 — 788 ~ 21927
Lo "
Total Return 402 464 487 8O0 e W< UU. 7ou (HUMUUUS RUURUUUNO ISUURUURUR! SUSRURUUOS RUSUPRURN ISSRURSRUN! DURRPRORN IORPRRRN <10k ?;agggrd Index
+/- Std Index -372 001 028 — —
+/- Cat Index 358 141 1.02 — — e e
% Rank Cat 22 24 22 — Performance Quartile
No inc P 195 152 E E % E E g E E E E g E (within category)
X t —
0-1n%a 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 04-20 History
) Subsidized Unsubsidized — | 2278 | 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 38.14 NAV/Price
7-day Yield - — —| —| 227 | 1558 | 2433 | 7.19 | -1.72 | 888 |21.38 | -7.89 | 2498 |-11.69 Total Retur %
30-day SEC Yield 05-12-20 2.63 285 — | —| 28| 354 |1002 | 231 | 007| 031 | 672| -313 | 595 | -4.48 +/- Standard Index
Performance Disclosure — — | 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -007 | 3.21 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 9 48 K 186 53 27 48 37 51 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. — — 235 102 130 156 238 193 206 221 229 233 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,354 Total Stocks , 13,516 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.75 1.75 0.00 02-2020 3% Turnover Ratio
their original cost. US Stocks 5273 5273 000 oo
Current performance may be lower or higher than return data Non-US Stocks 3562 35.62 000 @ 82 m!l Vanguard Total Stock Mkt dx Inv 53.63
quoted herein. For performance data current to the most recent Bonds 9.82 9.86 004 @ 257 mil - Vanguard Total Intl Stock Index Inv 35.98
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 60 mil  Vanguard Total Bond Market Il ldx 7.07
Fees and Expenses Total 10000 100.04 004 © 25mil  Vanguard Total Intl Bd Idx Investor 2.95
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA - P/E Ratio TTM 15.1 098 0.98 E Basic Materials 43 0.90
€ P/CRatio TTM 93 100 098 ° . )
Fund Expenses = P/BRatio TTM 18 104 097 [ Consumer Cyclical 102 1.08
Management Fees % 0.00 . GeoAvgMkiCap 42512 1.33 084 E3 Financial Services 155 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
Net Expense Ratio % 0.15 Fixed-Income Style w Sensitive 40.3 1.10
Gross Expense Ratio % 0.15 W e b Avg Eff Maturity 8.64 Communication Services 9.2 1.28
Risk and Return Profile = Avg Eff Duration 681 Y Energy 35 0.82
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.95
= .
195 funds 152 funds 37 funds g Avg Wtd Price — E Techn(ﬂogy 17.2 1.21
Morningstar Rating™ A A - g — Defensive 2538 0.99
I\/Iorn!ngstar Risk Avg Avg B Consumer Defensive 8.5 0.97
Morningstar Return +Avg +Avg —  Credit Quality Breakdown 03-31-2020 Bond % [ Healthcare 137 106
AAA 53.61 e ' ’
3vr 5Yr 0¥ A 1015 K2 Utilities 35 0.84
Standard Deviation 1490  13.13 — A 15.42
Mean 464 4.87 ~ BB 5082
Sharpe Ratio 0.26 0.34 — 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 -0.98 0.18  Regional Exposure Stocks % Rel Std Index
geéa “118 1;? Americas 63.2 1.04
-Squared 93.19 9. Greater Europe 18.0 0.96
12-Month Yield 244%  Greater Asia 188 0.91
Potential Cap Gains Exp 17.42%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 7.3 Years ISIN: US92202E8479 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $10,728.46 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Target Retirement

Kok k

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2060 Inv (USD) 151 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
| 5 |95 | |FE | E (O | (6 (O (R |
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ 89 88 38 89 88 38 38 89 38 g(iu'i(y o
ocks %
2018 052 093 400 -1177 -7.87 [ g
2018 1148 348 028 802 2496 | 2 Growth of $10,000
2020 -19.86 — — — -11.69 == \/anguard Target Retirement
................................................................................ a0k 2060 Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,366
Load-adj Mthly ~ -4.02 463 487 — 838 M‘f-v-f\ <<<<<< 20— Category Average
Std 03-31-2020  -10.18 — 320 — 719 RTINS 18,804
Total Return 402 463 487 838 e RS b <10k ?;agf?;rd Index
+/- Std Index -373 -001 027 — —
+/- Cat Index 375 151 113 — — m
% Rank Cat 21 31 46 — Performance Quartile
: E E E E g g E g E E g E (within category)
No. in Cat 228 151 54 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized — — — | 2181 | 2675 | 2820 | 27.21 | 29.04 | 3463 | 31.18 | 38.16 | 33.70 NAV/Price
7-day Yield - — —| —| —| —|235]| 7.16| 168 | 884 |21.36 | -7.87 | 2496 |-11.69 Total Retur %
30-day SEC Yield 05-12-20 241 285 —| —| —| —|1w04a| 227| 01| 027 670 | -311 | 593 | -448 +/- Standard Index
Performance Disclosure — — — — | 217 | 263 | 180 | -203| 030 | 082 | 0.00| 335 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - 1 1 7 21 53 34 66 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — 1 9 43 106 160 201 216 284 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Asse‘fs
Cash 1.84 184 000 Since Amount 10,354 Total Stogks , 13,509 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 02-2020 2% Turnover Ratio
their original cost. US Stocks 5242  52.42 0.00 37mil V d Total Stock Mkt Id | 53,31
Current performance may be lower or higher than return data Non-US Stocks 3584 3584 000 @ m! anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 9.82 9.86 004 @ 117 mil Vanguard Total Intl Stock Index Inv 36.21
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 27 mil Vanguard Total Bond Market Il ldx 7.01
Fees and Expenses Total 10000 100.04 004 © 12 mil  Vanguard Total Intl Bd Idx Investor 3.00
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 339 0.91
Deferred Load % NA . P/ERatio TTM 15.1 098 098 ) .
5 P/CRatio TTM 93 100 0gs [ BasicMaterials 43 080
Fund Expenses = P/B Ratio TTM 18 1.04 097 ﬂ Consumer C\/C|I(la| 10.2 1.06
Management Fees % 0.00 . GeoAvgMktCap 42365 1.33 1.00 E3 Financial Services 155 0.99
12b1 Expense % NA £ $mil I3} Real Estate 4.0 0.54
PR .
Net Expense Ratio ./uo 0.15 Fixed-Income Style wr Sensmvg . . 40.3 1.10
Gross Expense Ratio % 0.15 W e b Avg Eff Maturity 8.65 Communication Services 9.2 1.27
Risk and Return Profile = Avg Eff Duration 682 Y Energy 35 0.82
3y 5y 0y ; Avg Witd Cgupon 275 [e] Industrials 10.4 0.95
151 funds 54 funds — g Avg Wtd Price — [ Technology 17.2 1.21
: LM
it S % ~ st
"9 g g Consumer Defensive 8.5 0.97
Morningstar Return +Avg Avg —  Credit Quality Breakdown 03-31-2020 Bond %
AAA 535 3 Healthcare 137 1.06
3vr 5Yr 10Yr AA 10'27 K3 Utilities 35 0.84
ﬁ/tlandard Deviation 1322 12;171 — A 15.50
ean . . —
. BBB 20.88
Sharpe Ratio 0.26 0.34 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -0.99 017 Regional Exposure Stocks % Rel Std Index
geéa “118 111 Americas 62.9 1.04
-Squared 99.16 9969 Greater Europe 18.2 0.97
12-Month Yield 2.39%  Greater Asia 19.0 0.92
Potential Cap Gains Exp 14.65%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 7.3 Years ISIN: US92202E8396 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $4,888.89 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Vanguard Target Retirement I o AveiisReting™ Querall Momingstar Rating ™ St

Morningstar Mod

Silver

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Income Inv (USD) 03-13-2020 157 US Fund Target-Date ~ TgtRiskTRUSD  Lifetime Mod Incm~ Retirement
Retirement TRUSD
-30- Investment Styl.
Potomanc 15212 | {5 |9 | B | R |20 |E5 |BD |3 (6D | |ED | e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 61 62 62 61 66 66 68 63 67 69 67 67 Bond
0
2018 050 043 133 -320 -1.99 [ g
2019 550 297 152 260 1316 .|l lh ggt Growth of $10,000
2020 -5.91 — — — -1.84 == \/anguard Target Retirement
................................................................................ a0k Incom Inv
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,741
Load-adj Mthly 412 456 395 522 514 b e o 20« — Category Average
Std 03-312020 091  — 317 492 490 1 18,996
Total Return 412 456 395 522 514 ol b <10k g;aggdgrd Index
+/- Std Index 441 -008 -064 -1.23 —
+/- Cat Index 208 048 038 025 — e e
% Rank Cat 20 19 14 17 Performance Quartile
: E E % g g g 5 E E 5 E E (within category)
No. in Cat 186 157 136 90 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 04-20 History
) Subsidized Unsubsidized 1059 | 11.28 | 11.53 | 1219 | 1250 | 12.91 | 12.45 | 12.81 | 13.55 | 12.75 | 14.05 | 13.74 NAV/Price
7-day Yield - —  1428| 939 | 525 | 823 | 587 | 554 | -0.17 | 525| 847 | -199 | 1316 | -1.84 Total Return %
30-day SEC Yield 05-12-20 207 221 750|294 | 466 | 382 | -844 | 065| 162 | 332 | 618 | 277 | 587 | 537 +/- Standard Index
Performance Disclosure -1.23 | -063 | 112 | -056 | -058 | 145 | 112 | 073 | -007 | 021 | -0.11 | 1.48 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 80 ) 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) Moringstar metrics. 134 162 260 281 293 272 172 17 175 187 183 190 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 03-31-2020
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : Net Asse‘fs
Cash 2.89 2.89 000 Since Amount 9,287 Total Stocks_, 16,068 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 02-2020 10% Turnover Ratio
their original cost. US Stocks 1760 17.60 0.00 525 mil V. d Total Bond Market Il 1d 5755
Current performance may be lower or higher than return data Non-US Stocks 1229 1229 000 © m! anguard Total Bond Market I ldx :
quoted herein. For performance data current to the most recent Bonds 66.91  67.14 024 @ 45mil Vanguard Total Stock Mkt Idx Inv 17.90
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.31 0.31 000 © 106 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.51
Fees and Expenses Total 10000 100.24 024 © 217 mil Vanguard Total Intl Bd Idx Investor 15.55
Sales Charges @® 145 mil - Vanguard Total Intl Stock Index Inv 12.42
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 15.1 098 1.00 ;
= P/CRatio TTM 93 099 099 b Cyclical 340 091
Fund Expenses = P/BRatio TTM 18 103 100 [ Basic Materials 43 0.90
Management Fees % 0.00 . GeoAvgMktCap 42109 132 1.04 I3 Consumer Cyclical 10.2 1.06
12b1 Expense % NA £ Smil E3J Financial Services 155 0.99
Net Expense Ratio % 012 - I3 Real Estate 40 0.54
- o Fixed-Income Style o
Gross Expense Ratio % 0.12 W e Avg Eff Maturity 727  w Sensitive 40.2 1.10
Risk and Return Profile = Avg Eff Duration 5.84 Communication Services 9.2 127
3y 5y 0y ; Avg Wtd Cgupon 224 Y Energy 35 0.83
157 funds 136 funds 90 funds g Avg Wtd Price 10875 F Industrials 104 0.96
Morningstar Rating™ 4% 5% 4k g [ Technology 171 1.20
mz:::gzg glesttm +ﬁzg +ﬁ§g +ﬁ:9 Credit Quality Breakdown 03-31-2020 Bond%  rmm Det %8 0.99
9 9 J 9 ArAeA“ wality Brealdown 03-31- gZ 19° Consumer Defensive 85 0.97
3vr 5Yr AV 782 3 Healthcare 137 1.06
Standard Deviation 5.46 4.88 458 4 1191 KA Utilities 35 0.84
Mean 456 3.95 5.22 888 16.09
Sharpe Ratio 0.53 0.58 1.00 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 1.14 0.36  Regional Exposure Stocks % Rel Std Index
geéa 053 071 Americas 62.4 1.03
-Squared 93.86 98.56 Greater Europe 18.4 0.98
12-Month Yield 254%  Greater Asia 19.2 0.93
Potential Cap Gains Exp 16.12%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 7.3 Years ISIN: US92202E1029 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $16,352.593 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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,

MORNINGSTAR®

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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WELCOME

We value your partnership and the opportunity to offer a competitive, effective retirement plan to your participants.
Through diligent work and thought leadership, we'll help you grow your plan and help your participants prepare for
and live in retirement. This report includes balance information, participant demographics, contribution highlights and
retirement readiness numbers. Together, we can use this information to help your participants achieve greater
financial wellness.

Our goal is to help you objectively evaluate your Plan's performance and how it performs against other plans like
yours. Since Nationwide Retirement Solutions is one of the largest retirement plan providers in the industry, we are
uniquely positioned to compare your Plan to many others of similar asset size. By comparing the current year
information to previous years, you can see how your Plan is performing, where your educational efforts are working
and what areas offer opportunities for improvement. The "Peer Group" comparisons used in this report are based on
cases with assets of: $100 million - $1 billion.

Thank you for your valued business. We look forward to helping improve retirement readiness for your participants.

TABLE OF CONTENTS

Welcome | 2

Executive summary | 3
Participant demographics | 5
Contributions & investments | 7
Retirement readiness | 9
Assets & fund details | 10
Balance details | 13

Opportunities | 17

Retirement Specialists are registered representatives of Nationwide Investment Services Corporation, member FINRA. The information they
provide is for educational purposes only and is not legal, tax or investment advice.

Nationwide, the Nationwide N and Eagle, and Nationwide is on your side are service marks of Nationwide Mutual Insurance Company.
Nationwide Retirement Solutions, Inc. and Nationwide Life Insurance Company (collectively "Nationwide") have endorsement relationships

with the National Association of Counties, the International Association of Fire Fighters-Financial Corporation and the National Association of
Police Organizations. More information about the endorsement relationships may be found online at www.nrsforu.com.
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EXECUTIVE SUMMARY

Quick plan facts

(as of 03/31/2020)
Metric Current value last quarter last year
Participant Core Assets $153,950,167 -12.00% -5.00%
Total Participant Count 1,297 1.49% 7.72%
Total New Enrollments YTD Count 31 -79.19% -3.13%
Total Deferrals YTD $3,032,188 -67.00% 25.00%
Total Rollovers-In YTD $1,537,820 -49.00% 108.00%
ProAccount Participant Count 137 12.30% 204.44%
ProAccount Assets $8,583,319 10.00% 491.00%
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EXECUTIVE SUMMARY

457 Plan Summary

-

$ TOTAL PARTICIPANT ACCOUNT BALANCE
(as 0f 03/31/2020)

$159,692,128

——

2018

2019

How many are participating?

How are they saving & investing?

ENROLLED PARTICIPANTS
(as of 03/31/2020)

1,297

800

400

. ]
740 446 111
Actively Deferring Inactive Payout
Under30 W 30-39 W 40-49
= 50-59 B 60+
NEW ENROLLMENTS
+ (Calendar year to date)
31

WHAT YOUR PARTICIPANTS ARE
B  CONTRIBUTING
(as of 03/31/2020)

AVERAGE ACCOUNT BALANCE

$119,855

2018

AVERAGE CONTRIBUTION

$335

2018

———

2019

——

2019

How many participants are prepared for retirement

Online engagement
(as of 03/31/2020)

TOTAL ENROLLED
PARTICIPANTS

1,297

ONLINE ACCOUNT

865

ENROLLED PARTICIPANTS WITH AN

Retirement readiness
(as 0f 03/31/2020)

PARTICIPANTS WITH A
RETIREMENT GOAL

298

PARTICIPANTS 'ON TRACK' FOR
RETIREMENT

63%

rl Nationwide
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PARTICIPANT DEMOGRAPHICS

How participants are engaged in the plan

ENROLLED PARTICIPANTS ! NEW ENROLLMENTS 2 ONLINE ENROLLMENTS 3
(as 0f 03/31/2020) (Calendar year to date) (Calendar year to date)
1,297 31 17 out of 31

ENROLLMENT TRENDS (BY QUARTER)*

51
) - .
0
32 51

38 28 31
Q12019 Q2 2019 Q32019 Q4 2019 Q12020
ENROLLMENT TRENDS (BY YEAR)*
1.2K
) .
[
0
1,174 149
2018 2019 2020 2021 2022

1 Total number of enrolled participants in this plan.
2 Participants who open and close their account within the calendar year, will not be counted in year-to-date enrollment numbers.

3 The number of online enrolliments out of new enroliments.
4 Total number of participants enrolled by quarter or by year.

rl Nationwide Page 5
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PARTICIPANT DEMOGRAPHICS

How participants are engaged in the plan

Enrolled participant data’

(as 0of 03/31/2020)
Actively Deferring Inactive Payout
740 446 111
630 460 120
315 230 60
o T m— 0 0
100 53 587 15 9 422 4 1 106
Male Female Unknown Male Female Unknown Male Female Unknown

Under 30 M 30-39 M 40-49 7 50-59 W 60+

Actively Deferring Inactive Payout
740 446 111

Under 30 16 8 39 0 0 5 0 0 0

40- 49 21 17 200 3 3 50 0 0 0
60+ 3 2 35 7 3 199 4 1 101

5 Actively deferring - Participants with a balance, a contribution in the past 30 days and a status of employed.
Inactive - Participants with a balance, no contribution in the past 30 days and no status of payout.
Payout - Participants with a balance and a status of payout.

+]
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CONTRIBUTIONS & INVESTMENTS

What your participants are contributing

AVERAGE ACCOUNT!
BALANCE AVERAGE ACCOUNT BALANCE BY YEAR
(as of 03/31/2020)
2018 2019
$119,855
§ g
':' 'II ," ©" N
YOUR PLAN s.f;" £
$119,855
,,,,, 2015 2016 2017 2018 2019
\
$0 $156k
PEER AVERAGE
$61,997
AVERAGE CONTRIBUTION
PER PAY AVERAGE CONTRIBUTION BY YEAR
(as of 03/31/2020)
2018 2019
$335
~ ©
! ! ! & ~
YOUR PLAN ‘ ! ! & &
$335
,,,,,,,,,,,,,, 2015 2016 2017 2018 2019
\
\
$0 $2k
PEER AVERAGE
$306

Balances & contributions by age & gender

(as of 03/31/2020)
Average account balance Average annualized contributions

Under 30 $6,981 $6,907 $25,414 $7,564 $10,029 $9,550

30 -39 - $9,460 $61,021 - $7,738 $10,377

40 - 49 $25,767 $27,998 $117,110 $10,135 $7,598 $10,494

50 - 59 - $82,538 $161,634 - $26,048 $11,974

60+ $162,611 $116,319 $180,994 $7,840 $52,000 $2,258

A peer group consists of NRS plans with similar assets. This peer group comparison includes cases with $100 million - $1 billion.
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CONTRIBUTION & INVESTMENTS

What your participants are contributing

129/, PARTICIPANTS WITH INCREASED CONTRIBUTIONS 39 PARTICIPANTS WITH AUTOMATIC CONTRIBUTION
(Calendar year to date) INCREASE
(Calendar year to date)

2020 IRS limits
Regular Limit $19,500 50+ Catch Up $6,500 3-Year Catch Up $19,500

How your participants are invested

ASSET ALLOCATION ' ASSET DIVERSIFICATION 2
(as of 03/31/2020) (as 0f 03/31/2020)

NUMBER OF ASSET CLASSES
AVG. # ASSET CLASSES

M 1 20.4% 4.5
| ) 6.8% PEER GROUP
3 5.1% 4.4
M4 6.4% RECOMMENDED
W 5+ 61.1% 5
PO ProAccount
(as 0f 03/31/2020)
TOTAL PROACCOUNT BALANCE PARTICIPANTS WITH PROACCOUNT AVG ACCOUNT BALANCE WITH
$8,583,31 9 1 37 PROACCOUNT
outof 1,297 total enrolled participants $62 y 652
» ochwab Personal Choice Retirement Account
- (as 0f 03/31/2020)
Number of accounts Balance
37 $4,395,094

1 Percentage of participants by number of investment classes.
2 Average number of asset classes - Average number of asset classes in which participants are invested.
Peer group - Average number of asset classes in which this peer group (cases with $100 million - $1 billion) is invested.
Recommended number of asset classes - The number of asset classes in which a participant should be invested for ideal diversification.

rl Nationwide Page 8
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RETIREMENT READINESS

How many participants are prepared for retirement

Online engagement ° Retirement readiness

(as of 03/31/2020) (as of 03/31/2020)
TOTAL ENROLLED ENROLLED PARTICIPANTS WITH AN PARTICIPANTS WITH A PARTICIPANTS 'ON TRACK' FOR
PARTICIPANTS ONLINE ACCOUNT RETIREMENT GOAL ' RETIREMENT 2
1,297 865 298

63%

Participants who actively review their online account and use their retirement outlook tools are 4 times more likely to take action and

save more for retirement.

e Peer comparison

Retirement readiness peer comparison

100
Y 80
£ 60 —0 —0 —0
c Oo— 29
g 40 Oeeoeoveovoreveovreer Oreosvesecosvsosssseors o O
3
20
Q2 Q3 Q4 Q1
2019 2019 2019 2020

B Yourplan M Peergroup of similar-sized Nationwide plans

NRM-17390A0

" Participants with a retirement goal from My Interactive Retirement Planner®.

2 Participants with a retirement goal from My Interactive Retirement Planner® and a retirement readiness score of "on track" (.915 or
higher).

rll Nationwide Page 9
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ASSET & FUND DETAILS

$ Asset class totals

Mid cap $10,306,308.98 $13,890,427.63 $10,591,510.59 6.6%
Large cap $40,395,968.04 $47,604,650.58 $38,824,647.52 24.3%
Bonds $3,882,872.87 $5,850,344.41 $6,046,953.90 3.8%
SDO $3,462,327.98 $5,115,994 .48 $4,395,093.55 2.8%
Loan $809,457.85 $1,297,762.20 $1,346,867.90 0.8%
Asset allocation $25,291,669.11 $30,008,815.39 $26,141,339.23 16.4%
International $7,861,578.66 $11,694,002.69 $9,824,925.56 6.2%
Small cap $6,274,056.57 $6,991,788.61 $5,335,562.92 3.3%
Fixed assets and cash $56,080,748.68 $58,372,921.39 $57,185,227.26 35.8%
Total $154,364,988.74  $180,826,707.38  $159,692,128.43 100%
r] Nationwide’ Page 10



ASSET & FUND DETAILS

$ Total contributions by asset class

$11,619,515.74

Mid cap

Large cap

Bonds

Asset allocation
International

Small cap

Fixed assets and cash

Total

I'] Nationwide

$43,054,400.30

$3,711,905.30

$26,037,670.78

$7,970,665.82

$6,748,356.69

$55,457,023.65

$154,599,538.28

$919,299.85

$2,774,174.27

$451,277.82

$3,894,044.79

$893,203.89

$697,826.81

$2,472,137.00

$12,101,964.43

$259,360.57

$677,725.33

$126,074.36

$1,812,733.54

$287,984.88

$173,918.56

$854,690.11

$4,192,487.35

6.2%

16.2%

3.0%

43.2%

6.9%

4.1%

20.4%

100%
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ASSET & FUND DETAILS

2020

‘5 Asset allocation
(as of 03/31/2020)

2019

‘5 Asset allocation
(as of 12/31/2019)

rl Nationwide

ASSET CLASS

M Mid cap
Large cap
Balanced

M Bonds
Shortterm

M spo
Specialty
Loan

M Asset allocation
International

M Small cap

Fixed assets and cash

ASSET CLASS

B Mid cap
Large cap
Balanced

M Bonds
Short term

M spo
Specialty
Loan

M Assetallocation
International

M Small cap

Fixed assets and cash

YOUR PLAN
6.6%
24.3%
0.0%
3.8%
0.0%
2.8%
0.0%
0.8%
16.4%
6.2%
3.3%
35.8%

YOUR PLAN
7.7%
26.3%
0.0%
3.2%
0.0%
2.8%
0.0%
0.7%
16.6%
6.5%
3.9%
32.3%

PEER GROUP
4.1%
19.0%
1.9%
4.0%
3.9%
0.0%
0.6%
0.0%
14.4%
4.8%
3.2%
44.1%

PEER GROUP
5.0%
18.9%
1.6%
41%
2.1%
0.1%
0.6%
0.0%
15.0%
5.5%
3.2%
43.8%

DIFFERENCE
26% ®
53% ®
0.0%
-02% @
0.0%
27% ®
0.0%
0.8% ®
2.0% ®
14% ®
02% ®
-8.3% @

DIFFERENCE
27% ®
74% ®
0.0%
-0.9% @
0.0%
2.8% ®
0.0%
0.7% ®
16% ®
0.9% ®
0.6% ®

-11.5% @
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BALANCE DETAILS

$ Total account balance

(as 0f 03/31/2020)

Money source Current value

Participant assets
Salary Reduction
Rollover (Pre-Tax)
Rollover 457
Roth Contribution
Roth Rollover
Roth Rollover 457
Employer Discretionary Account
Loan balance
SDO balance

Total plan assets

r] Nationwide’

$159,692,128.43

$144,122,564.28

$6,436,452.50

$2,577,368.31

$533,447.75

$49,257.56

$705.09

$230,371.49

$1,346,867.90

$4,395,093.55

$159,692,128.43
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BALANCE DETAILS

Loan Details

(as 0f 03/31/2020)
Loan type Number of loans Principal value
Active loans
General purpose loan 49 $1,151,134.40
Primary residence loan 6 $173,207.52

Defaulted loans*

General purpose loan 1 $22,525.98

Total 56 $1,346,867.90

* Default amounts are included in Beginning and Ending Balance

ry  Contributions and transfers/rollovers-in

¥ (asof03/31/2020)
S ™)
Contributions $3,032,187.94
Transfers/Rollovers-In $1,160,299.41
Total $4,192,487.35
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BALANCE DETAILS

Balance activity by quarter

Change in balance from last quarter Y 179

FROM LAST QUARTER

182M
» 168M — —
2 o—
o
Q 154Mm

140M

Q1 Q2 Q3 Q4 Q1
2019 2019 2019 2019 2020
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BALANCE DETAILS

Balance activity by year

Change in balance from last year
9 y A 16.2%
FROM LAST YEAR

182M

168M

Dollars

154M

140M
2018 2019

2018 2019

$150,093,202.91 | $174,412,950.70

Total balance
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OPPORTUNITIES

Top opportunities to improve plan health

Encourage enroliment

Are you happy with your participation rate? Schedule an enroliment workshop today

Suggest online account usage
Those who engage in their online account are 4x more likely to save more for retirement

Propose contribution increases
Anything can help. Talk with your participants about the benefits of saving now for a better tomorrow

Discuss the benefits of Nationwide ProAccount

C S < X«

How participants are invested can play a big role in their retirement health

Additional opportunities

How participants are engaged in the plan
V Are your participants in the correct status based on their age?
Check in with participants who may not be in the correct status.
What your participants are contributing

V Starting to save early is one of the best ways to prepare for retirement.

Contact your Nationwide representative to schedule a workshop with your participants under the age of 30 to help them
understand the benefits of saving more now.

V Are your female participants actively contributing?
Host a workshop for women eligible and enrolled in your plan. Nationwide's Women & Investing tools can help.

V Incremental increases can go a long way.
Let your participants know how having an automatic annual contribution increase can help them reach their retirement goal.

V Work with your Nationwide Retirement Specialist to help manage your loans.

V Are those closer to retirement aware of catch-up contributions?
Let your participants know that catch-up contributions may help them reach their goal.
How your participants are invested
V Are participants diversified enough?
Call your Nationwide retirement specialist and discuss your participants' asset diversification.
How many participants are prepared for retirement

V How many participants are getting close to retirement?
Talk with your participants about which payout strategies may benefit them the most.

rl Nationwide’ Page 17
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BASIC INFORMATION OF THE PLAN

This investment policy applies on change date January 16, 2007 to the City of Santa _—{ Formatted: Highiight

Clara Retirerment—SavingsDeferred Compensation Plan (“Plan”) that was adopted on
January 21, 1975 by the City of Santa Clara, acting by and through its Deferred
Compensation Advisery-GroupCommittee (“Aevisery-GreupCommittee™). The Plan is a
voluntary, salary deferral retirement plan qualified under Internal Revenue Code Section
457 as amended available to eligible City of Santa Clara employees who are interested
in saving for retirement on a tax-deferred basis. The Plan’s main purpose is to provide
a vehicle for and to encourage additional retirement savings to supplement the
retirement benefits provided by the City to its employees.

General Compliance

The Plan is designed in accordance with the requirements of Section 457 of the Internal
Revenue Code of 1986, as amended. Though the Employee Retirement Income Security
Act (ERISA) does not apply directly to the Plan, the Committee nevertheless intends to
structure the Plan to contain certain features of a “404(c) Plan” within the meaning of
the Department of Labor regulations under Section 404(c) of ERISA. The Plan
participants will be solely responsible for the investment decisions and investment
transactions that they make under these Plan as well as for electing the timing and
form of distributions according to the terms of the Plan.

In keeping with the statutory framework of the Department of Labor regulations under
ERISA Section 404(c), the Committee aims, within its available resources, to provide
Plan participants with the following opportunities to:

1. Choose from a minimum of three diverse investment categories, each with«—

materially different risk and return characteristics. At least one of the categories
will provide for a high degree of safety and capital preservation;

Formatted: Indent: Left: 0.25", Numbered + Level: 1 +
Numbering Style: 1, 2, 3, ... + Start at: 1 + Alignment: Left +
Aligned at: 0.5" + Indent at: 0.75"

%”‘[ Formatted: Indent: Left: 0.25", Hanging: 0.25"

2. Make investment decisions at least quarterly; and ]

3. Receive or have access to the following information, as updated and as made:s[

available by the record keeper:

e A description of the investment options available under the Plan including a
general description of the investment objectives, risk and return
characteristics, and type and diversification of assets comprising each
alternative:

Identification of the designated investment providers and investment options;

e A description and detailed listing of any transaction fees or expenses charged
to the participant’s account and information on costs and fees for an
investment option that reduce the rate of return to participants (expense
ratios); and

Formatted: Indent: Left: 0.25", Numbered + Level: 1 +
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e Prospectuses, annual reports, and semi-annual reports on each investment
option, if available.

The purpose of this Investment Policy Statement (IPS) is to establish prudent guidelines
for the Advisery—GreupCommittee to select, monitor and evaluate the investment
options in the Plan. The IPS defines responsibilities of various parties with respect to
the investment program for the Plan and provides a sufficiently specific, reasonably
flexible framework for the management of investment options for the Plan participants.

Policy Objectives

The overall objective of this policy is to establish an investment environment that meets
a diverse set of financial needs of the Plan’s participants.

Within this overall objective, the Advisery-GretpCommittee has identified the following
additional objectives:

1. To maintain efficient plan operation with competitive cost structures of
investment options.

32. To provide an appropriate range of investment options recognizing the
different financial objectives, risk and return tolerance and diverse demographics
of participants. At least one of the options will provide for a high degree of
safety and capital preservation.

4.3. To provide opportunities to supplement participants’ future retirement
needs.

54. To enable participants to exercise investment control.
Although the investment policies reflect current and foreseeable economic and market
conditions, as well as any applicable accounting and statutory requirements, it is

intended that the IPS be annually reviewed and updated as necessary and made
available to participants upon request.

RESPONSIBILITIES

The Plan is administered by the Advisery-GreupCommittee. Members of the Advisery
GreupCommittee are appointed by the City Manager or by Memoranda of

///{ Formatted: Highlight

Understanding. The Advisery-GroupCommittee has the authority to select and monitor




the investment options of the Plan. The Advisery—GreupCommittee is responsible for
the prudent administration of this Investment Policy with specific responsibilities that
include: design of the Plan’s investment options; establishment of investment policy
objectives and guidelines; selection of fund managers; and ongoing monitoring. The
Advisery—6GreupCommittee may contract with a consultant to assist in these
responsibilities.

The Advisery-GroupCommittee or its assignee makes no representations, promises, or
warranties about the performance of the Plan or the Plan’s investments. Additionally,
the Advisery—GreupCommittee or its assignee makes no representations, promises or
warranties regarding the suitability of Plan participation for any participant’s individual
investment or retirement needs.

Advisery-GreapCommittee members will be required to complete Form 700 Conflict of
Interest statement.

Delegation of Attherity-Responsibility by the Agvisery-GretpCommittee

Each member of Fthe Advisery-GroupCommittee is a fiduciary.; are-The Committee is
responsible for providing the investment framework and monitoring the investment
management of the Plan. As such, the Advisery—GreupCommittee is authorized to
delegate certain responsibilities to professional experts in various fields. These may
include, but shall not be limited to:

1. Investment Management Consultant (Consultant). A Consultant may be retained to
assist the Aevisery—GreupCommittee in: establishing investment policy, objectives,
and guidelines; measuring and evaluating investment performance; and other tasks
as deemed appropriate. Such Consultant must be registered with either state or
federal securities regulators pursuant to the Investment Advisors Act of 1940 and
have proven experience of managing deferred compensation plans of similar size.
The Advisery-GreupCommittee, with the assistance of the consultant, shall monitor
and review the degree to which each mutual—fune—managerinvestment option
achieves the objectives for which it was selected. The Consultant is a co-fiduciary of
the Plan. Services of the Consultant will be set forth in one or more separate
agreements.

2. A Third Party Plan Administrator (TPA). [change to RK] A TPA will track individual

///{ Formatted: Highlight

participant balances and process participant contributions, disbursements, and
transfers. The TPA will physically (or through agreement with a sub-custodian)
maintain possession of securities owned by the Plan, collect dividends and interest
payments, effect receipt and delivery following purchases and sales, and redeem
maturing securities. The TPA will reconcile participant balances with trust account
balances to maintain alignment. The TPA may perform testing and produce
management reports that ensure Plan compliance with all laws and regulations. The




TPA may also perform regular accounting of all assets owned, purchased, or sold, as
well as movement of assets into and out of the Plan’s accounts. The TPA will also
furnish participants with necessary investment information such as fact sheets,
prospectus and such.

3. Additional specialists such as attorneys, auditors, actuaries, and others may be
contracted by the Advisery-GreupCommittee to assist in meeting its responsibilities
and obligations to administer plan assets prudently.

4. An Investment sub-committee or other sub-committees may be appointed within the
Advisery—GretpCommittee (in accordance with the Plan Document) to assist the
Advisory—GreupCommittee in meeting its responsibilities and obligations to
administer Plan assets prudently.

If such experts are also deemed to be fiduciaries, they must acknowledge such in

writing.—either—by—eontract—er—prospeetus:  All expenses for such experts must be
eustomary-and reasonable, and may be borne by the Plan as deemed appropriate and

necessary.

Responsibility of Participants

Participants in the Plan are solely responsible for their own investment decisions and
bear the risks and assume responsibility for the results of the investment options that
they select. Each participant is encouraged to acquire adequate knowledge in selecting
an appropriate investment portfolio from the Plan’s investment options that suits his or
her unique financial parameters such as time horizon, risk tolerance, return expectation,
and asset class preferences.

INVESTMENT POLICIES AND GUIDELINES

It is the policy of the Plan to foster an investment environment that encourages and
facilitates participant efforts to supplement other sources of retirement income. The
Plan will be structured to provide Plan participants with an array of investment options
with an objective of selecting appropriate investment mix. The Acdvisory
GreupCommittee will review the Policy at least annually to ensure compliance with
prevailing federal and state laws and make changes as necessary.

’Core lnvestment Cateaor/e§

The Plan’s objective is to provide alternatives within each of the core investment
categories whenever possible to allow reasonable portfolio diversification and individual

Commented [TB1]: Consider adding a description and objective
for each asset class as well as a specific benchmark for each asset
class. The Hyas Group can provide this information. Doing so may
add a few pages to this document.




selection. Investment options offered by the Plan will be categorized by similarities in
investment objectives, style and risk. All funds within the selected categories must
have readily ascertainable market values and marketable. Funds with deferred sales
charges and/or market value adjustments will not be permitted_(general account
investments however may entail market value adjustments). The Plan will assist
participants in meeting their long-term investment objectives by providing investment
options within the following permitted investment categories:

[make bulleted list match table match report]
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e Domestic Large Cap Value
e Domestic Large Cap Blend
Domestic Large Cap Growth
Domestic Mid Cap Value
Domestic Mid Cap Blend
Domestic Mid Cap Growth
e Domestic Small Cap Value
e Domestic Small Cap Blend
e Domestic Small Cap Growth
- . bric{
e Life-PathTarget Date Options
-
Specialty-Options
e International Value
¢ International Blend
e International Growth
o RealEstate—
o FixedHnreeme——  —Capital Preservation
e Total Return Bond
e High Yield Bond
¢ Self-Directed Brokerage

Target Date Portfolio - Retirement Income

Provide different levels of income and capital growth dependent upon an individual participant’s specific risk

tolerance and income needs. The portfolio will be well diversified including U.S. fixed income securities as

well as U.S. and international equities. Stocks generally will comprise not more than 30% of the total

portfolio. The percentage of international equities generally will not exceed 50% of the equity portion of the
fund.




Benchmark Index: | Custom Blended Inde

Peer Group: | US Retirement Income

Target Date Portfolio — 2020, 2025, 2030

Provide different levels of income and capital growth dependent upon an individual participant’s
specific target retitement or withdrawal date. Portfolios provide different allocations to stocks and
bonds dependent upon the target retirement or withdrawal date that is selected. The portfolio will

be well diversified including U.S. fixed income secutities, and U.S. and international equities. Stocks
generally will comprise 50%-70% of the total portfolio. The percentage of international equities

generally will not exceed 50% of the equity portion of the fund.

Benchmark Index: | Custom Blended Index

Peer Groups: | US Target Date 2020, US Target Date 2025, US Target Date 2030

Target Date Portfolio — 2035, 2040, 2045, 2050, 2055, 2060

Provide different levels of income and capital growth dependent upon an individual participant’s specific
target retirement or withdrawal date. Portfolios provide different allocations to stocks and bonds dependent
upon the target retirement or withdrawal date that is selected. The portfolio will be well diversified including
U.S. fixed income securities, and U.S. and international equities. Stocks generally will comprise 70%-95% of
the total portfolio. The percentage of international equities generally will not exceed 50% of the equity
portion of the fund.

Benchmark Index: | Custom Blended Index

Peer Groups: US Target Date 2035, US Target Date 2040, US Target Date 2045, US Target Date
L roups: 2050, US Target Date 2055, US Target Date 2060+




Capital Preservation/Stable Value

Provide high current income relative to cash investments and a high degree of investment safety without

fluctuation of principal. Investment returns are derived primarily from interest income. A Fixed or General

Account option, which is a fixed rate contract that is backed by an insurance company’s balance sheet, is to be of

mid-investment-grade rating or higher, and backed by a diversified pool of underlying investments. A stable value
option will be invested in guaranteed investment contracts (GICs), “synthetic” portfolios, money market
instruments, and others, each mainly comprised of investments of short- to intermediate maturity, and which
provide for an adequate degree of liquidity. The weighted-average maturity is expected to remain between two and
five vears at most times. The overall weighted credit-quality rating of the option shall be the equivalent of mid-
investment-grade rating or higher. The rating must be obtained from at least one credit rating agency such as
Moody, S&P or Duff & Phelps. If the option’s weighted rating declines below this level, the option will be

evaluated for cotrective action.

Benchmark Indexes: | 5 Year Constant Maturity (CM) US Treasury, 90-Day US Treasury Bill

Peer Group: | Not Applicable

Total Return Bond

Provide capital appreciation and income through a diversified, actively managed fixed income portfolio. The
portfolio’s duration is expected to be comparable to that of its Benchmark Index, with some bandwidth
allowed for the manager to exercise strategic deviation from the Benchmark. Average credit quality is
expected to be investment grade. The fixed income portfolio will normally be primarily comprised of
investments including money market instruments, U.S. Government and Agencv bonds, mortgage-backed
securities, corporate bonds, and others. The manager will be given discretion to hold securities that are not
contained within the Benchmark Index, which may include Foreign Bonds, High Yield Bonds, Convertibles
Treasury Inflation Protected Securities, derivatives, and others. The portfolio’s aggregated composition and
risk and return characteristics however are expected to be reflective of its asset class.

Benchmark Index: | Barclays Capital US Aggregate Bond Index

Peer Group: | US Intermediate-Term Core Bond

igh Yield Bond

Provide high current income and capital appreciation through a diversified, actively-managed portfolio of

non-investment grade high vield securities. The manager will be given discretion to hold securities that are
not contained within the Benchmark Index, which may include Foreign Bonds, Investment Grade Bonds,

Convertibles, derivatives, and others. The portfolio’s aggregated composition and risk and return

characteristics however are expected to be reflective of its asset class.

Benchmark Index: | Barclays Capital US Corporate High Yield Index

Peer Group: | US High Yield

U.S. Large Company Equity

Provide long-term capital appreciation through a diversified common stock portfolio with an average market
capitalization greater than $10 billion. Stocks of foreign companies that are traded in the U.S. may also be
included, but are expected to constitute a minority portion of the portfolio.




Benchmark Indexes: | S&P 500 Index, Russell 1000 Growth Index, Russell 1000 Value Index

Peer Groups: | US Large Blend, US TLarge Growth, US Large Value

U.S. Mid-Size Company Equity

Provide long-term capital appreciation through a diversified common stock portfolio with an average market
capitalization between $2 billion and $10 billion. Stocks of foreign companies may also be included, but are

expected to constitute a minority portion of the portfolio.

Benchmark Indexes: | Russell US MC Index, Russell MC Growth Index, Russell MC Value Index

Peer Groups: | US Mid Blend, US Mid Growth, US Mid Value

A

U.S. Small Company Equity

Formatted: Font: Font color: Black

Provide long-term capital appreciation through a diversified common stock portfolio with the average market
capitalization between $500 million and $2 billion. Stocks of foreign companies may also be included, but are

expected to constitute a minority portion of the portfolio.

Formatted: Heading 3

Benchmark Indexes: Russell 2000 Index, Custom Blended Small Cap Growth Index, Russell 2000

Value Index

Peer Groups: | US Small Blend, US Small Growth, US Small Value

International Equity

Provide long-term capital appreciation through a diversified, actively managed portfolio of international
equities. Stocks of emerging countries may be used at the discretion of the manager, but are expected to
constitute a minority portion of the portfolio at most times. However, the Plan Administrator may add an
investment option dedicated to emerging markets if they feel doing so is in the best interest of participants.

MSCI ACWT ex-US IMI (net), MSCI AC World ex-USA Growth (net), MSCI
EAFE Value (net)

Benchmark Indexes:

Peer Groups: | US Foreign Blend, US Foreign Growth, US Foreign Value
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Self-Directed Brokerage (SDB)

For Plan participants who consider themselves to be knowledgeable about investment principles, the Plan
may offer a brokerage account option. Such option may be provided through one or more broker-dealers, as
defined and regulated by the National Association of Securities Dealers, Securities Fxchange Committee or
State Securities Departments. Assets held in an SDB will be maintained in the name of the Plan Trustee or
custodian for the benefit of the participant who established the account. Permissible investments for an SDB
may include registered mutual funds and other securities permitted under State law. Futures and options are
not permitted. It is the SDB account holder’s responsibility to adhere to these and any other restrictions
placed on him or her by the Committee, broker-dealer or regulatory body. It is also the account holder’s
responsibility not to engage in transactions prohibited by statute or any regulatory entity. Investment options
available through the SDB may contain additional risks and are not monitored by the Committee. The
Committee may further restrict permissible investments available in the SDB. Each SDB account holder will

be responsible for his or her own commissions, fees or loads applicable to individual securities or mutual

fund transactions for the account.




Benchmark Index: | Not Applicable

Peer Group: | Not Applicable

At least one investment option shall be available within each investment category. The
Advisery-GreupCommittee may add, delete or replace a particular style or options based
on selection and performance criteria. The Aevisery-GretpCommittee will monitor each
fund’'s performance, risk measures, management style, investment objectives and
investment expenses at least annually.__The following tables provide the description,
peer group, and performance index for the Core Investment Categories.

Selection Of Options/Funds

All prospective options and funds must meet the following criteria before being
considered by the Advisery-GretapCommittee:
e The fund should have a minimum history of 5 years, and
e The fund should perform, net of fees, within the upper half of its peer group
in the preceding 3-5 years_or outperform an applicable market index.

Risk Tolerances

To achieve long-term investment objectives, some risk must be assumed. Because the
degree of risk tolerance varies among participants, the Advisery—GreupCommittee has
made a conscious decision to have a broad array of investment choices that provide
different levels of risk and return. Plan participants are free to choose from various
options to reflect the degree of their risk tolerance. To safeguard and preserve the
assets of participants, the Plan will try to avoid funds that are highly speculative and
risky.

Performance Expectations

Investment options should generally be given a full market cycle (normally over 3-5
year time periods) to achieve stated objectives. Over time, investment options are
expected to perform, net of fees, above the median of a—samplethe category of
portfolios of similar style_or a performance benchmark of the same investment style-ret
of—fees. The Advisery—GroupCommittee will consider the effect of extenuating
circumstances such as manager changes in performance evaluation.

Watch List and Fund Termination

Generally, all investment options are expected to remain true to their stated investment
objectives and perform as well as or better than their prescribed performance
benchmarks, net of fees.
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A fund may be placed on Wwatch Hist-may-be-initiated-when it fails to meet the criteria

under “Performance Expectations” for two consecutive guartersa—fune-option—trais—its

The following are qualitative factors that may be considered in determining whether a
manager should be placed on the “Watch List” or terminated.

Qualitative Factors

Factor

Evaluation Technique

Action Steps

Deviation from stated
investment style and
philosophy

Style analysis-returns based
style analysis and portfolio
analysis

Place on Watch List. Monitor
for ongoing appropriateness
with policy. Terminate if no
longer consistent with plan
objectives.

Changes in ownership

Evaluate any pending
changes in ownership and
impact on product

Place on Watch List. Determine
if change may detrimentally
affect asset performance. If so,
terminate.

Turnover of key personnel

Evaluate personnel change

Place on Watch List. Consider
termination for key personnel
turnover on the account.

Litigation or Regulatory Evaluate Place on Watch List. Evaluate

Investigation nature, seriousness and likely
impact of charges on the
investment process and
performance. Take appropriate
action.

Quantitative Factors

Performance Test Benchmark Fail Criteria Action Steps

RNegativerisk Below median Place on Watch List or

Sharpe Ratio relative

adjusted returns over
5 years

to peer group_for [??
Do we report on all of

possibly terminate if
under performance is

//[ Formatted: Highlight

these?]

not explained by
strategy or sub-style.
Review detailed
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quarterly quantitative
analysis until
termination or
removal from Watch
List.

Peer group
comparison

Performance relative
to peer group

Below median:
Consecutive two
quarters, or four
quarters in a rolling
three-year period

Place on Watch List or
possibly terminate if
under performance is
not explained by
strategy or sub-style.
Review detailed
quarterly quantitative
analysis until
terminat-ion or
removal from Watch
List.

Consistency of returns

Rolling 3 year returns
relative to peer group

Annual returns
relative to peer group
for past three full
calendar years

More than 50% of
periods below median

Place on Watch List or
possibly terminate if
under performance is
not explained by
strategy or sub-style.
Review detailed
quarterly quantitative
analysis until
termination or
removal from Watch
List.

Performance Objectives and Review

Investment performance will be reviewed quarterly or, at a minimum, semi-annually, to
determine the continued feasibility of achieving the investment objectives and the
continued appropriateness of the IPS for achieving those objectives.

At the Advisery-GreupCommittee’s periodic meetings, the Advisery-GreupCommittee will

consider:

e Material changes in the manager's organization, investment philosophy and/or

personnel;

e A fund manager’s consistency with his/her investment style as expressed in the

IPS;

e Comparisons of the manager's results to appropriate indices, as outlined in

Exhibit B;
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e The risk associated with each manager’s portfolio, as measured by the variability
of quarterly returns (standard deviation) and systematic risk (beta), compared
with the benchmark index;

e The manager's performance relative to his/her peers; and the manager’s risk-
adjusted performance (as measured by the Sharpe ratio) or significant events
listed below may warrant immediate review or at the next periodic meeting.
These include, but are not necessarily limited to, the following events:

Change of fund ownership

Change of fund manager

Change of investment philosophy/style

Change in expense ratio and return

Probable and significant negative market value change

The performance of the Plan’s investment options will be monitored on an ongoing
basis. The Advisery—GreupCommittee will exercise its prerogative to take corrective
action by replacing a manager at the appropriate time.

Monitoring Confiicts of Interest and Costs

The Advisery—GreupCommittee will review the service contracts and costs associated
with the Plan on an annual basis. Areas to be reviewed include:

e Asset Management: The active management of the fund.

e Custody: The holding of the assets, collection of the income and disbursement
of payments.

e Administrative Functions: Administration of the Plan, including recordkeeping,

account settlement (participant balance with that of fund), and allocation of
assets and earnings.

ADOPTION OF INVESTMENT POLICY FOR THE 457 DEFERRED COMPENSATION PLAN

This policy is hereby adopted by action of the Advisery—GretupCommittee at its public
meeting enJdardary-16,2006-i-n November 2019

City of Santa Clara
Employee-Pensienands7 Deferred Compensation Plan

Attest:
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Pension Administrator

Date

Advisery-GretpCommittee Member
GreupCommittee Member #2

Date

Advisery-GreupCommittee Member
GroupCommittee Member #4

Date

Advisery-GreupCommittee Member

Date

#1

#3

#5

Date

Date
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BACKGROUND: ABOUT ERISA

» 1974: Employee Retirement Income Security Act
» Ford Administration; enacted on Labor Day

> Why?
» Abuses of existing law by some firms and unions
» Assets being misused
» Ten-year “Cliff Vesting” resulting in many never gaining a pension
» Confusion of conflicting state laws

» The Result: An approach that blends State trust laws to form
a national standard for benefit plan definition and administration

» For the public sector, provides for best practices and accepted methods
for plan design and operation
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WHY ERISA

» Convenitence: It 1s a comprehensive guide, with much information
» It is considered to be a high standard

» 1t 1s believed by many to be a model that the courts will look to for
guidance when considering non-ERISA cases

» It is continually updated to reflect changing realities in the retirement
plan and investment environment

> Many States follow ERISA closely and in some instances even call out
certain statutes
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PUBLIC SECTOR RETIREMENT PLAN FIDUCIARY
OVERSIGHT MILESTONES

1994: Orange County bankruptcy and 457 plan investment scandal
1996: Federal Law passed placing 457 plan assets into “trust” status

2002: EGTTRA legislation eliminated most differences between
457 plans and private sector 401 (k) plans

2006: Pension Protection Act; congress vows to make many public
employer plans “more like 401 (k) plans”

2008-PRESENT: Litigation over failure to oversee retirement plans
increases, with most actions involving investments and fees

2017: DOL unsuccessfully attempts to expand Fiduciary definitions

2019: SECURE Act modifies certain fiduciary related items

3 HYASGROUP



WHO IS A FIDUCIARY?

» Anyone with discretionary authority or control over the administration
of a retirement plan or its assets

» Fiduciary by name:
» Plan Sponsor
» Trustee
» Named Administrator
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WHO IS A FIDUCIARY? CONT.

» Fiduciary by action:
Anyone who acts as a fiduciary can be considered a fiduciary:

» A Committee appointed by the Board, Trustees or Council
. Anyone administering the Plan
. Anyone selecting investment and service providers

. Anyone giving investment advice for a fee
(to Plan or Plan participants)

. In April 2017, the Department of Labor tried to expand the
definition of a fiduciary

. In March 2018, DOL rule vacated by 5% Circuit Court, SEC
now taking over
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WHAT IS A RETIREMENT PLAN FIDUCIARY?

» Persons who, by either function or appointment, have discretionary
authority over plan assets and/or administration

» Fiduciary Functions:
» Selecting, retaining or terminating record-keepers/
plan administrators
» Selecting, retaining, or terminating investment options
» Processing and submitting participant contributions
» Negotiating fees and expenses for plan services and investment

» Must be more than “Ministerial:
» Maintaining records and other administrative roles are not covered
» Processing payroll may qualify though, 1f decisions can
delay deposits
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FIDUCIARY DUTIES

DUTY OF LOYALTY:

DUTY OF PRUDENCE:

DUTY TO FOLLOW
PLAN DOCUMENT:

1.

Act solely in the best interests and for the exclusive benefit
of plan participants

Defray plan expenses in a reasonable manner

No self-dealing

. Act with care and diligence of an expert

Procedural prudence—follow a prudent/reasonable process

Diversity investments to minimize the risk of large losses

. Comply with Federal and State laws

Operate the plan in accordance with the written plan
document

HYASGROUP



DUTY OF LOYALTY

» Must not place own interests over those of the participant
» Avoid self-dealing

» Must not cause the plan to engage in transactions between the plan and a
party in interest:
» Parties in interest: Fiduciaries, trustees, plan counsel, employees
or related persons

» Operate the plan for the exclusive purpose of providing benefits and
otfsetting reasonable expenses

» Plan expenses may be charged to the plan and it 1s the fiduciary’s
responsibility to decide which expenses to charge and whether they are
reasonable

» Department of Labor (DOL) has 1ssued guidance on what might constitute
an appropriate plan expense, but they have been very limited in their
guidance of what would be considered reasonable
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DUTY OF PRUDENCE

» A fiduciary must execute his/her duties with the care, skill, prudence,
and diligence under the prevailing circumstances that a prudent person
acting in a like capacity and familiar with such matters would use:

» Referred to as the “prudent expert” rule because of the
familiarity assumption

» Follow a prudent process (procedural prudence concept)

» Allows for the hiring of “experts” to assist

» Experts must be prudently selected and monitored

» A fiduciary must diversify the investments in the plan to minimize
the risk of large losses unless, under the circumstances, it 1s clearly
prudent not to do so
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DUTY TO FOLLOW PLAN DOCUMENTS

» Must oversee and make sure the plan operates in compliance with the
plan document, trust agreements and/or other documents

» Fiduciaries should be familiar with:
» Plan documents
» Federal and State law in relations to the documents

10 HYASGROUP



FIDUCIARY BEST PRACTICES: PLAN GOVERNANCE

» Form a Committee and select and train qualified people to serve

» Establish roles, rules and procedures for Committee functions

v

Hold regular meetings

v

Follow a prudent process when making decisions

Document decisions and keep minutes of fiduciary meetings

v
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SUMMARY OF COMMITTEE FUNCTIONS
& RESPONSIBILITIES

» Review of investments

» Fiduciary review of service providers

» Authorize changes to investments

» Authorize changes to investment providers

» Create or approve design of education/counseling programs
» Review and approval of hardship withdrawal requests

» Monitoring of fees and expenses
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PLAN DESIGN & ADMINISTRATION ISSUES

» Design the plan and fee allocation to be fair to all participants

v

Establish appropriate rules and policies for participants

v

Enforce plan rules consistently

v

Communicate rules, policies, and amendments to participants

v

Review plan documents at least annually to ensure compliance

v

Review trust, custodial, and other service agreements regularly
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INVESTMENT RESPONSIBILITIES

14

Create an Investment Policy Statement (IPS) that retlects the plan

objective and clarifies the responsibilities of all parties

Determine types of investment options to be offered:
» Number of asset classes
» Diversification
» Target-date funds

N Managed accounts

Develop criteria for selecting, monitoring and removing investments

and investment managers/advice providers

Set guidelines for appropriate actions

HYASGROUP



SELECTION & MONITORING OF SERVICE PROVIDERS

» All contracts should be 1n best interest of plan participants

v

Competitive bid or search process should be based on objective criteria

Follow a prudent process and be able to justify contract awards

N

Establish appropriate performance standards

N

N

Evaluate contractors regularly

N

Have reasonable basis for determining appropriateness of provider fees:
» Benchmarking
» REFP
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SECURE ACT PROVISIONS

» Fiduciary safe harbor for selection of insurer of lifetime income/
annuity options
» Must satisty selection criteria

» BEffective date: Applies upon date of enactment

» Protection of lifetime income/annuity options for participants
» Lifetime income options that are no longer authorized to be used
in a plan can be transferred to an IRA or to another eligible
employer's plan without surrender charges or penalty

» BEffective date: Plan years beginning after December 31, 2019
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RISK & PROTECTION FOR FIDUCIARIES

> What is at riske:
» Cost of fiduciary breach
» Penalties and taxes
» Personal liability
» Public relations problems

» Plan document /plan sponsor should protect fiduciaries from personal
liability to the extent allowed by law:
» State law may provide certain protections
» Seek indemnification from employer
» Evaluate fiduciary insurance and bonding needs

17 HYASGROUP



THANK YOU

Vincent Galindo | Senior Consultant
vgalindo@hyasgroup.com
971.634.1511
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