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COMMITTEE MEMBERS

AGENDA REGULAR MEETING 457 James Olson, Chair
DEFERRED COMPENSATION PLAN, Kevin Brown, Vice Chair
401(a) DEFINED CONTRIBUTION PLAN, Mo faonelin
ok /\j AND RETIREMENT HEALTH SAVINGS Rekha Nayar
VALLEJO PROGRAM COMMITTEE 9:00 A.M. Brisa Long
Calfornia January 30, 2023 Terrance Davis

NOTICE: Members of the Public will be able to participate in-person or remotely via Zoom.
City Hall and the Council Chambers will be open to members of the public 30 minutes prior
to the start of the meeting.

IMPORTANT NOTICE REGARDING JANUARY 30, 2023 457 DEFERRED COMPENSATION
PLAN, 401(a) DEFINED CONTRIBUTION PLAN, AND RETIRMENT HEALTH SAVINGS
PROGRAM COMMITTEE MEETING

This AGENDA contains a brief general description of each item to be considered. The posting of the recommended actions does not
indicate what action may be taken. If comments come to the Deferred Compensation Plan, 401(a) Defined Contribution Plan, and
Retirement Health Savings Program Committee without prior notice and are not listed on the AGENDA, no specific answers or

response should be expected at this meeting per State law.

Pursuant to Government Code Section 5495.3 (The Brown Act), members of the public shall be afforded the opportunity to speak on
any agenda item of interest to them provided they are first recognized by the presiding officer. Members of the public wishing to be
so recognized are requested to submit a completed speaker card to the Executive Secretary of the Committee prior to the

consideration of the item.

Those wishing to address the Committee on any matter for which another opportunity to speak is not provided on the AGENDA but
which is within the jurisdiction of the Committee to resolve may come forward to the podium during the “COMMUNITY FORUM” portion

of the AGENDA.

PUBLIC COMMENT: Members of the Public may provide public comments during the Deferred Compensation Plan, 401(a)
Defined Contribution Plan, and Retirement Health Savings Program Committee Meeting in person or via ZOOM
(https://ZoomRegular.Cityofvallejo.net), or via phone, by dialing (669) 900-6833.

For additional instructions on how to speak remotely during public comment, please visit,
www.cityofvallejo.net/publiccomment

VIEW THE MEETING:
There are four different ways you can view this public meeting:

e InPerson

e Watch Vallejo local channel 28

o Stream from the City website: www.cityofvallejo.net/Streaming
o Join the Zoom webinar: https://ZoomRegular.Cityofvallejo.net

Notice of Availability of Public Records: All public records relating to an open session item, which are not exempt from disclosure
pursuant to the Public Records Act, that are distributed to a majority of the Committee will be available for public inspection at the City
Clerk’s Office, 555 Santa Clara Street, Vallejo, CA at the same time that the public records are distributed or made available to the
Deferred Compensation Plan, 401(a) Defined Contribution Plan, and Retirement Health Savings Program Committee. Such
documents may also be available on the City of Vallejo website subject to staff's ability to post the documents prior to the meeting.
Information may be obtained by calling (707) 648-4527, TDD (707) 649-3562.

In compliance with the Americans with Disabilities Act, if you need special assistance to participate in this
meeting, please contact the Human Resources Department at Human.Resources@cityofvallejo.net

Notification at least 48 hours prior to a meeting will enable the City to make reasonable arrangements to
‘ \ ensure accessibility to that meeting. [28 CFR.35.102.35.104 ADA Title I1]
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1. CALL TO ORDER

2. PLEDGE OF ALLEGIANCE
3. ROLL CALL

4, REPORTS

5. COMMUNITY FORUM

The Community Forum is an opportunity to address the Committee on any matter for which
another opportunity to speak is not provided on the agenda, and which is within the
jurisdiction of the Committee to resolve. Any interested members of the public desiring to
communicate with the Deferred Compensation Plan, 401(a) Defined Contribution Plan,
and Retirement Health Savings Program Committee as part of the Community Forum may
do so in person by submitting a completed speaker’s card to the Committee’s Executive
Secretary or via ZOOM:(https://ZoomReqgular.Cityofvallejo.net), Option to join by phone:
Dial (669) 900-6833. Enter Meeting ID: 914 0075 0676#. Press * 9 to digitally raise your
hand from the phone. For additional instructions on how to speak remotely during public
comment, please visit, www.cityofvallejo.net/publiccomment. In person speakers will be
recognized first. When called upon, each speaker should step to the podium, state his/her
name for the record. The conduct of the community forum shall be limited to a maximum
of fifteen (15) minutes, with each speaker limited to a maximum of three minutes pursuant
to Vallejo Municipal Code Section 2.02.300.

6. CONSENT CALENDAR AND APPROVAL OF AGENDA

A. Approval of Minutes
Recommendation: Approval of the minutes from the July 18, 2023 meeting.

7. PRESENTATION

A. Presentation by Shawn Baker and Timothy Oster, MissionSquare
Presentation: Shawn Baker and Timothy Oster to present:

e Data Analytics update
e 2023 Strategy
¢ New technology and status of call center update
e Secure Act2.0
B. Presentation by Vincent Galindo, Hyas Group

Presentation: Vincent Galindo to present:

e Fourth Quarter 2022 Performance Review — data as of December 31,
2022

e Review Investment Policy Statement Basics presentation

¢ Review updated Investment Policy Statement

e Legal and regulatory updates
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10.

ACTION ITEM(S)

NOTICE: Members of the public wishing to address the Committee on Action Calendar
Items may do so in person by submitting a completed speakers card to the Executive
Secretary or via ZOOM (https://ZoomReqular.Cityofvallejo.net), or via phone, by dialing
(669) 900-6833. Enter Meeting ID: 914 0075 0676#. Press *9 to digitally raise your hand
from the phone. For additional instructions on how to speak remotely during public
comment, please visit, www.cityofvallejo.net/publiccomment. Each speaker is limited to
five minutes pursuant to Vallejo Municipal Code Section 2.02.420. In person speakers
will be recognized first.

A. Approve New Members
Recommendation: Approve new members to the Committee (Attachment A)

B. Approve New Meeting Dates
Recommendation: Move meetings to last Monday of April, July, and October to
accommodate quarterly data collection for Hyas and Mission Square.

FUTURE AGENDA ITEMS

A. IPS and other governance documents

B. Fiduciary education

C. Goals and objectives
ADJOURNMENT

ADDITIONAL CITY INFORMATION

Members of the public can:

Like us on Facebook (www.facebook.com/cityofvallejo)

Sign up to receive City Communications via e-mail ( www.cityofvallejo.net/living/connect)

Sign up to receive City updates and get connected with your neighbors on Nextdoor (www.nextdoor.com)

I, Rachel Ferguson, Executive Secretary, do hereby certify that we have caused a true copy of the above notice and agenda to be delivered to each of
the members of the Deferred Compensation Plan, 401(1) Defined Contribution Plan, and Retirement Health Savings Program Committee, at the time
and in the manner prescribed by law and that this agenda was posted at City Hall, 555 Santa Clara Street, CA at 5:00 p.m., Thursday, January 26, 2023.

DocuSigned by:

Kacll Furpuson

BEFBE2DE231947F .

Rachel Ferguston, Executive Secretary



457 DEFERRED COMPENSATION
PLAN, 401(a) DEFINED
CONTRIBUTION PLAN, AND
RETIREMENT HEALTH SAVINGS
PROGRAM COMMITTEE
REGULAR MEETING
MINUTES
9:00 A.M.

July 18, 2022

CALL TO ORDER
The meeting was called to order by Committee Chair Olsen at 9:06 a.m.

PLEDGE OF ALLEGIANCE

ROLL CALL

Committee Members Present: Committee Member Long, Davis, Olsen

Alternates Present: Alternate French

Committee Members Absent: Committee Member Malone, Nayar, Nichelini, Brown,
Alternates Absent: Alternate Alberti, Jaksch, Rolley, and Ackley

Staff Present: Interim Secretary Valdez, Manny Angel Information Systems Specialist,
and Sr. Personnel Analyst Valerie Fisher

REPORTS
a. Report from Secretary to the Committee — None

COMMUNITY FORUM
Speakers: None.

CONSENT CALENDAR AND APPROVAL OF AGENDA

a. Approval of Minutes
Recommendation: Approval of the minutes from the April 18, 2022, meeting.

Interim Secretary asked if there was any discussion needed for the review and
approval of the April 18, 2022, minutes.

Action: In aroll call vote, carried unanimously to approve the minutes as

submitted.
PRESENTATION
a. Presentation by Shawn Baker and Chad Parilla with MissionSquare

Recommendation: Presentation by Shawn Baker and Chad Parilla to present a
review of Q2 onsite service stats, review the plan data and to review
enhancements for participants and plan sponsors.

Shawn Baker, Regional Vice President from Mission Square introduced Chad
Parilla, as City of Vallejo’'s Representative who provides onsite education for
the deferred compensation program along with many other tasks. City of



Vallejo employees can always reach out to Mr. Parilla for any assistance.

Mr. Baker then went into discussion about the plan activities over the last 6
months. Explaining what the participants have been doing in spite of COVID
and all meetings had to go virtual. In spite of this MissionSquare has kept
busy working with the City of Vallejo employees. They met with 68 employees
(virtually), they provided some trainings, and conducted 2 consultations. There
were 13 new enroliments and had a 60% increase in plan contributions and
about 12,000 logins.

Mr. Baker went on to discuss how MissionSquare is focusing on Financial
Wellness for employees to improve the financial outlook and retirement
readiness.

Mr. Baker stated that MissionSquare will continue to educate participants on
time the market volatility.

b. Presentation by Vincent Galindo, Hyas Group
Recommendation: Presentation by Vincent Galindo on the 2" Performance
review date as of June 30, 2022 (Hyas Group)

Vincent Galindo of the Hyas Group provided an introduction of himself and the
Hyas Group for those new members to the Committee. He conveyed that the
Hyas Group role is that of a fiduciary and therefore an advocate for the
participants. While there may be some overlap with MissionSquare, their role
is independent.

Mr. Galindo provided a quick overview on:
e market commentary
e the current fund lineup overview
¢ on-watch funds: MissionSquare PLUS Fund and the Vanguard US
Growth Fund.
e Fee and Revenue analysis
e Legal and regulatory updates

ACTION ITEM(S)

a. Approve New Members to the Committee -
* Rachel Ferguson
* Natalie Peterson

In a roll call vote, carried unanimously to approve new committee members.

b. Vote on NADGCA Conference Attendance — Select members to attend and approve
expenditure for the conference.
* Rachel Ferguson was selected, and the expenditure was approved for up to
$6,000.

In a roll call vote, carried unanimously to approve Rachel Ferguson as the attendee and
approve expenditure not to exceed $6,000.

c. Vote on whether to take Action On-Watch Funds — As of today the Plus Fund is on-
watch. Mr. Galindo recommended keeping on watch for this quarter and then to
discuss next quarter.



Committee Member Davis asked how long should a fund be on watch?

Mr. Galindo stated it is not uncommon to keep watch on funds for up to a year but
recommends that 3-4 quarters would be best in this instance.

In a roll call vote, carried unanimously to keep the Plus Fund on-watch this quarter and
review again next quarter.

9. FUTURE AGENDA ITEMS

a. Presentation on Roth vs 457 — what are the advantages and what are other agencies
doing?

10. ADJOURNMENT
Action: Moved by Chair Olsen, and seconded by Alternate Member French, and carried
unanimously by Committee Members to adjourn the meeting.

The meeting was adjourned at 10:13 a.m.

JAMES OLSON, CHAIRPERSON

ATTEST:

RACHEL FERGUSON, EXECUTIVE SECRETARY



City of Vallejo

2022 Plan Review
and 2023 Strategy

Date: Monday, January 30, 2023 MiSSiE‘:‘ensqu a re |

Presented by: MissionSquare Retirement RETIREMENT EARS


Presenter
Presentation Notes
Customize and share this deck with the Plan Sponsor to address participant needs and plan goals. You can also choose from alternative cover options and images (right click and then choose “layout”). Remove inapplicable content and slides before use. If new content is added send to compliance for approval before use. 
(Delete this message before use.)


MissionSquare Retirement

MissiznSquare QS

RETIREMENT YEARS

Invest in a shared sense of service™

We celebrate 50 years of helping public service
employees achieve their retirement goals. And for
50 years, our mission has been the same.

Thank you for letting us serve you.


Presenter
Presentation Notes
In 2022, we celebrated 50 years of helping public service employees achieve their retirement goals. And for 50 years our mission has been the same.  Thank you for letting us serve you. 

We intentionally placed the word “Mission” in our name because it's what we're focused on every day — our mission to serve more people and communities. 

Vallejo has been a partner since 1975, going on 48 years!




The Mission and the Square

Government Health Care

Missi::
Square

RETIREMENT

A message from
CEO & President

. . Lynne Ford

Education Nonprofit


Presenter
Presentation Notes
We've been serving the square for 50 years. Click the video to hear a message from CEO and President Lynne Ford. 

“Square” is a nod to the town square — the center of a community — where government, education, health care, and nonprofit professionals come together to impact lives.

Our clients represent the four corners of the square. We are invested in clients who share the same sense of service to the public. 
Government 
Healthcare 
Education
Non-profit 


https://vimeo.com/icmarc/review/527999982/3d03a7b6a3
https://vimeo.com/icmarc/review/527999982/3d03a7b6a3

MissionSquare Retirement

Our Approach
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& Solutions


Presenter
Presentation Notes
MissionSquare's’s focus is on increasing reach, engagement and impact through initiatives that empower us to dream big and champion our clients. Our approach is designed to…
Provide positive experiences
Serve more employees
Deliver the right products, services, and solutions 
And promote long-term financial wellness





MissionSquare Retirement

Your Team

Plan Oversight & Strategy

Timothy Oster | Vice President, Relationship Management
toster@missionsqg.org | 202-962-6938

Your contact for strategic planning and results.

Employee Outreach & Education (Temporary)
Bryan Wilhelm | Retirement Plans Specialist
bwilhelm@missionsqg.org | 202-759-7003

Your contact for the participant experience.

Employee Outreach & Education Oversight

Shawn Baker | Regional Vice President
sbaker@missionsq.org | 202-759-7014
Your contact for the participant experience oversight.



Presenter
Presentation Notes
Custom slide and introduce the team. Download team pictures from Salesforce. 


MissionSquare Retirement

Agenda

@ 2022 Plan Review

Accomplishments & Results

%> 2023 Strategy

Participant Engagement

(4. Quarterly Insights

Legislative Updates, Trends, & Research

it Tech Corner

Technology Updates



Presenter
Presentation Notes
Customize your meeting agenda. 


2022 Plan
Review

MissksnSquare
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Presenter
Presentation Notes
2022 plan review. 


MissionSquare Retirement

Plan Results

Visual Analytics for Your Plan

As of Date:  12/31/2022 -
Balance Summary 3.6%
0.8%
Balance
$47.3M -
* 457 (300439) CITY OF VALLEIOD
Participant Accounts @ RHS (803523) CITY OF VALLEIO

1074 @401 (107519) CITY OF VALLEID (FPDP)
r

@401 (107317) CITY OF VALLEIO

Trust Details

Ealance Forfeiture Conversion Expense Loan Balance Total Trust Assets Participant Accounts
457 (300439) CITY OF VALLEJO £45,140,909 %0 <0 $43,455 $929,306 $46,113,670 504
RHS (803523) CITY OF VALLEIO $1,701,645 %0 30 $0 $1,701,645 535
401 {107519) CITY OF VALLEJO (FPDP) $389,750 %0 30 $676 $10,859 $401,285 34
401 {107517) CITY OF VALLEJO $35,710 %0 30 $61 $35,771 1
Total $47.268.014 $0 $0 $44.192 $940,166 $48,252 371 1,074

summary Summary Details Trust Details


Presenter
Presentation Notes
Discuss 2022 plan analytics and accomplishments. Click on the image to access: https://rcsecurity.icmarc.org/dashboard/auth/login.html. If slide images are necessary, insert screenshots from Visual Analytics. Use Snipping Tool or Snag It to capture the image and then past the image on to the slide. Insert new slides as needed. 

https://rcsecurity.icmarc.org/dashboard/auth/login.html
https://rcsecurity.icmarc.org/dashboard/auth/login.html
https://rcsecurity.icmarc.org/dashboard/auth/login.html
https://rcsecurity.icmarc.org/dashboard/auth/login.html

MissionSquare Retirement

Plan Education and Outreach

124 1 4 36

Education o
RPS . RPS Webinars CRP : CFP® Webinars
Consultations Consultations
P ﬂ. (] t. 26% 24% 6
a ICI,pa fon 24 | i Pl Increase in Roll Ins (Worth
& Savings 457(b) Enrollments HETEass [ T Participant $240K)

i ion ) .
Contributions Contributions

Financial 39

Wellness Increase in Account
Logins

Retention 97% 15

Retention Rate Roll Outs (Worth

$1.5M)



Presenter
Presentation Notes
Customize or delete slide. Compare the 2021 results to 2022 results and use an online calculator to determine the increase or decrease. 


MissksnSquare
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Presentation Notes
2023 strategy.


MissionSquare Retirement

Goal Based Programs

January-March

Mobile
App

Financial Wellness: New Year, New Goals

Financial Wellness
Center

s

April-May

E-Newsletter &
Emails

Retirement 101: Understanding Your Plan

July-September RPS Workshops

& Appointments

Investing: Making Your Savings Count
Financial Planning Webinars
& CFP® Consultations

5

October-December

___________________?%j_________________________

Guided Pathways®
Advisory Services

Q4 Pulling It All Together: Am | On Track?

————— Market Overview and Responsive Communications -—— 1



Presenter
Presentation Notes
Our goal-based participant education programs utilize a consistent message and theme to drive action.

Communication touchpoints include: 
Mobile App
Financial Wellness Center 
E-newsletter and Emails (personalized with local Retirement Plan Specialist(s))
RPS Workshops and Appointments 
Financial Planning Webinars and CFP Consultants 
GuidedPathways® Advisory Services

We also continue to focus on your strategic objectives and goals, for example, we’ll share communications and workshop schedules you can share with your employees to promote upcoming opportunities, including open enrollment, new employee orientations, eligible employee engagement, savings opportunities, retention, and so on …



MissionSquare Retirement

Focusing On: Financial Wellness

An opportunity to set goals -
that build financial wellness | App
Financial Wellness ~ along the retirement '
jou rney. % Egs:ecrial Wellness

E-Newsletter &

= New year, new start to building financial security

Emails
= Explore the Financial Wellness Center with articles,
videos, calculators, and more 5] RPSWorkshops
7 & Appointments
= Decide how much you need for retirement, select
investments that fit your goals, fand increase your Financial Planning Webinars
contributions for maximum savings A & CFP® Consultations

=  Spotlight on America Saves Week .
Guided Pathways®

Advisory Services

12


Presenter
Presentation Notes
[Please tailor slide to fit your plan features and support from Retirement Plan Specialist]

Our Q1 participant engagement is focused on “Financial Wellness”. Topics include New Year, New Goals and America Save Week. 

Our targeted education and outreach will include: 
Emails, articles, and webinars from MissionSquare Retirement
One-on-one support from Retirement Plans Specialists and Financial Planning Managers
Integration with your communications and benefits 

We will measure success and benchmark results including: 
Engagement with our Financial Wellness Center 
Enrollment and Contribution Increases
One-on-one discussions, webinar attendance, and use of advisory services 


February 20th - 24th js America
Saves Week, an annual
opportunity for employees to
support their financial health
and goals.

www.missionsq.org/americasaves

Missis:n | ..\
Square 50*°

RETIREMENT YEARS



Presenter
Presentation Notes
America Saves Week is February 20-24, 2023. 


MissionSquare Retirement

Financial Planning Webinars

Help participants journey to and through retirement.

CERTIFIED FINANCIAL PLANNER™ professionals provide
participants with clear and personalized guidance toward
a more secure and confident financial future.

View the schedule:
2023 Schedule (Pacific)

Sign up for webinars: www.missionsq.org/cfpwebinars



Presenter
Presentation Notes
Discuss financial planning webinars and opportunities. 

https://icmarc.seismic.com/Link/Content/DCc69dHM9jGbB8hV4Mbj9CM6McXB
http://www.missionsq.org/cfpwebinars

Financial Wellness Center

15


Presenter
Presentation Notes
For participants starting their careers, enjoying retirement, and everywhere in between, we’re committed to helping them make informed financial decisions. At the heart of that commitment is our Financial Wellness Center.

From credit card and debt management to general savings strategies, investing tips, and retirement basics, this dynamic online platform engages participants with more than 100 educational videos, calculators, articles, tutorials, and interactive charts on financial topics spanning every stage – all in one place when they log into their accounts.

Participants access our Financial Wellness Center by logging into our secure client portal. Each participant’s experience is personalized, based on their information and account data. And when they add some additional facts about themselves and their financial goals, every time they visit, they’ll see resources and topic recommendations based on their preferences. As they change their preferences – such as marital status, age group, number of dependents – topic recommendations change accordingly.

Participants will also see 10 varied calls to action prompting them to take several important actions, including:
Increasing contributions
Talking with a Retirements Plans Specialist
Signing up for webinars
Reviewing/adding beneficiaries


Quarterly
Insights

MissksnSquare

EEEEEEEEEE


Presenter
Presentation Notes
Quarterly insights (optional slides)


MissionSquare Retirement

Washington Perspective
MissionSquare Advocacy and Thought Leadership

www.missionsq.org/washingtonperspective k

Washington

Perspective

Confidential: For use with plan sponsors and consultants only. 17


Presenter
Presentation Notes
Employers will receive an email to access the Employer Resource Center on 7/21. The site features our new technology, process, and services to help guide you and your employees. 

The Employer Resource Center will include updates every two weeks throughout August 29, when the new experience is targeted to go live. 

The Employer Resource Center features: 
Employer Login Guide
Employer Experience Guide
Participant Enrollment Guide
Withdrawal Guide
Loan Guide
Participant Experience Guide


https://www.icmarc.org/about-us/news-and-updates/washington-perspective.html

MissionSquare Retirement

SECURE 2.0

Getting to Implementation

SECURE
2.0

House Senate Senate Corners / Bipartisan
Passed HELP Finance Moving

: L hi .
SSRA Committee Committee SEEEEINTE Vehicle
Agreement

18


Presenter
Presentation Notes
MissionSquare Retirement Applauds Passage of SECURE 2.0 Retirement Legislation on December 23, 2022
Passage of retirement legislation by the U.S. Congress is an important step in strengthening the financial security of the nation’s public service workforce. MissionSquare Retirement applauds the commitment of federal lawmakers to pass the SECURE 2.0 Act of 2022 provisions included in the 2023 omnibus appropriations bill.

More specifically, MissionSquare Retirement has advocated for:
Removal of administrative barriers for 457(b) plans. By streamlining contribution requirements for public service government employees in 457(b) plans, the legislation now provides workers with much-needed flexibility when making retirement plan contribution decisions. In addition, 2.0 makes it easier for public safety workers to cover their medical care by modernizing withdrawal processes from these governmental plans.
Collective Investment Trusts (CITs) as lower cost investment options in 403(b) plans used by public schools, colleges, universities, and other tax-exempt organizations. SECURE 2.0 takes the needed first step toward providing 403(b) plans overall lower cost options by allowing the use of CITS or group trusts. Going forward, Congress will need to provide securities law changes in order for these plans to be able to take full advantage of these cost-savings investment options.
Aiding savings for low and middle income workers. Included in SECURE 2.0 is a Saver’s Match program that would incentivize retirement savings by providing a 50% matching contribution on up to $2,000 in retirement savings annually for low and middle income Americans.

"Financial security is a growing concern for public service employees," said Lynne Ford, CEO and President of MissionSquare Retirement. "We applaud federal lawmakers for enacting important changes that are a step in the right direction toward strengthening retirement savings for our nation’s public workers.“ 
"Often overlooked is the fact that retirement benefits are a critical workforce recruitment and retention tool for government employers. This Congressional action can achieve the dual goals of fortifying workers’ retirement security and helping state and local policymakers facing workforce challenges," Ford said.

In recent years, there has been an increased focused on the financial wellbeing of state and local government employees. Amid the COVID-19 pandemic and Great Resignation, more than half of state and local workers say they are inclined to leave their jobs, driven largely by a need for better pay and benefits. Moreover, some 44% of state and local workers reported that they and their family had been negatively impacted financially by the pandemic. When it comes to retirement, only 20% of state and local workers are extremely or very confident that their pension will cover all of their living expenses, and only 41% of public sector human resources professionals feel their employees are financially prepared for retirement. 

MissionSquare Retirement also offers a full range of financial educational resources including:
A Market Volatility Resource Center available here.
A full array of Digital Resources for current plan participants available here.
A Financial Wellness Center for current plan participants is available here.



MissionSquare Retirement

Secure 2.0

Provisions Requiring Immediate Attention

Increase in RMD Age Catch-up Contributions Must be Roth

= Increased to age 73 effective 2023 Age-based catch-up contributions

must be Roth, starting in 2024
= Those attaining age 72 in 2022 or
earlier unaffected = Employees with wages of less than
$145k (indexed) in prior year exempt
= Increasestoage 75in 2033
= 457(b), 401(k) and 403(b) plans will
need to add designated Roth account
feature (or prohibit catch-up
contributions)

= Special catch-up contribution rules for
457(b) and 403(b) plans exempt

19


Presenter
Presentation Notes
Secure 2.0 provisions requiring immediate attention. 


MissionSquare Retirement

Secure 2.0

Provisions Affecting Many Governmental Plans

Optional? Effective

Self-certification for unforeseeable emergency withdrawal
= May rely on certification that the emergency meets a type
described in regulations

PR . . . Yes 2023
= May rely on certification withdrawal is not in excess of need
= Also available for 401(k) and 403(b) hardship distributions
(safe-harbor)
Eliminate “first day of the month” rule for 457(b) plans Yes 2023

= Any pay after election can be contributed

RMDs for designated Roth accounts
= No longer required while participant is still alive * 2024
=  Aligns with rules for Roth IRAs

*While not technically required, we expect most/all plans will adopt. 20


Presenter
Presentation Notes
Secure 2.0 provisions affecting many government plans. 


MissionSquare Retirement

Secure 2.0

Provisions Affecting Many Governmental Plans

Optional? Effective

Higher catch-up contribution limit

= Forthose age 60, 61, 62, and 63

= Catch up is greater of $10,000 (indexed) or 150% of the * 2025
regular catch-up

= Available for 401(k), 403(b), and 457(b) plans

Long-term part-time coverage rule
= Reduced from three years to two years No 2025
= Impacts grandfathered government 401(k) plans only

*While not technically required, we expect most/all plans will adopt. 21


Presenter
Presentation Notes
Secure 2.0 provisions affecting many governmental plans. 


Secure 2.0

Key New Plan Design Options

Both available in 2024

Emergency savings withdrawal
feature

Optional feature is structured similar to the
qualified birth or adoption distribution
("“QBAD") for DC plans and IRAs

One emergency distribution per year up
to $1,000 and requires replenishment
before subsequent withdrawal

Participant self-certifies need
10% penalty waived

Bill contains additional 10% penalty
waivers for terminal illness and victims of
domestic abuse

MissionSquare Retirement

In-plan dedicated emergency
savings account

Up to $2,500 emergency savings account
inside the DC plan

Contributions are Roth and must be invested
in principal preservation investments. Counts
against contribution limits. No employer
contributions

Generally, amounts may be withdrawn at
anytime, penalty free No certification from
participant required

HCEs may not participate

Must ensure state law allows

22
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Presentation Notes
Secure 2.0 key new plan design options. 


Secure 2.0

Key New Plan Design Options

Matching contributions on
student loan repayments

Plan may “match” in the plan amounts
paid for student loans as if
contributed to the plan

Available for 401(k), 403(b), 457(b),
and SIMPLE IRA

Employer contribution is treated
similar to regular matching
contributions for nondiscrimination

Employee may self-certify loan
repayment

Effective in 2024

MissionSquare Retirement

Employer contributions as Roth

401(k), 403(b) and 457(b) can allow
employee to elect to have employer
contributions made as Roth (taxable
now)

Available for matching and nonelective
employer contributions

Contribution must be vested
Effective on enactment

23
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Secure 2.0 key new plan design options. 


MissionSquare Retirement

Secure 2.0

Government Worker Specific Provisions

Partial income exclusion for plan payments to disabled police,
firefighters, EMTs

= Annual limit is the amount of workmen’s compensation payments received by the
individual during the 12-month period immediately preceding the date on which the
individual attains retirement age

= Appliesin 2027

Expansion of 10% additional tax exception for public safety
officers at age 50

= Also available for an individual with 25 years of service under the plan

= Available for corrections and forensic security officers

= Firefighters (even if privately employed)

= Effective immediately

Exclusion (up to $3000) for health insurance payments for
retired public safety

* No longer required to be paid directed to health plan (employee would attest
on tax return

= Effective immediately
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Secure 2.0 government worker specific provisions. 


MissionSquare Retirement

2023 Contribution Limits

Elective deferral limits for 457 and 401(k) plans increase

Limitations (457) 2023 2022 2021

Annual Deferral Limit $22,500 $20,500 $19,500
"Pre-Retirement” Catch-Up Limit $22,500 ($45,000 total) $20,500 ($41,000 total) $19,500 ($39,000 total)
“Age 50" Catch-Up Limit $7,500 ($30,000 total) $6,500 ($27,000 total) $6,500 ($26,000 total)
Limitations (401(k)) 2023 2022 2021

401 Defined Contribution Plans -

Annual (§415(c)(1)(a)) $66,000 $61,000 $58,000

401 Defined Benefit Plans -

Maximum Annual Benefit* (§415(b)(1)(a)) $265,000 $245,000 $230,000

0L ATl (ST pErito Uliills $330,000 / $490,000 $305,000 / $450,000 $290,000 / $430,000
(non-grandfather / grandfather) (§401(a)(17)) ! ! ! ! ! !
Annual Deferral Limit for 401(k) Plans (§402(g)) $22,500 $20,500 $19,500

401(k) "Age 50" Catch-Up Limit (§414(v)) $7,500 ( $30,000 total) $6,500 ($27,000 total) $6,500 ($26,000 total)

More details on the retirement plan limits are available from the IRS

* Special limitations apply to defined benefit plans. Please contact your defined benefit plan administrator should you require additional information.

** OBRA 1993 provided a governmental exception for the maximum compensation limit that grandfathers certain employees under the 1993 compensation limit of $235,840. Employees eligible to participate in
a governmental plan, utilizing the ICMA-RC plan document, priorto January 1, 1994, are subject to the maximum compensation limit of $235,840 as indexed and shown above as the “grandfather” limit.

Employees eligible to participate in a governmental plan, utilizing the ICMA-RC plan document, after

January 1, 1994, are subject to the maximum compensation limit of $150,000 as indexed and shown above as “non-grandfather” limit. 25
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MissionSquare Retirement

Transition and New Experience Update

Answering Your Frequently Asked Questions

Why did you transition to a new system?

= Changes were made to upgrade our technology and keep
MissionSquare well-positioned to serve you for the next 50 years.

When did the transition occur?

= We transitioned your accounts to our new recordkeeping system in
early October 2022.

What have you learned?

= Call Center volumes were higher than anticipated due to enhanced
security features.

= Retirees would have benefited from additional outreach to answer
questions and provide support.

= Payroll challenges occurred due to customization of data formats
and bank changes.
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We acknowledge this was not the experience we wanted you to have (we own it). We did try to accommodate customizations in our new experience where we could, but our current system didn’t easily allow this. Our goal is to keep the focus on you and your participants needs and work through the requests for customization toward better processes, in line with industry standards, that keep your plan compliant. We are taking our learnings and continuously implementing improvements, for example, we recently added the ability to securely reset your password online.
 
Challenges included:

Call Center 
We increased staff in anticipation of the transition, however, even with that increase the call volume exceeded our estimates. Part of the reason was by design, since the new security with re-credentials required participants to call in, but additionally we were experiencing a time of high market volatility.
Goal:  Get back to pre-transition Call Center service levels. 
Solves: 
We continuing increasing staff and seeing impact. 
We added the ability to self-service password resets. 
 
Payroll
Our strategy was designed to allow sponsors to continue to use existing format to minimize disruption, but it but had some unintended consequences. It was too much to try to get everyone to the new system all at once.  Some of the learnings included:
Customizations to payroll format
Payments sent to the wrong bank
Missing information
We would like to discuss with you the new experience and what that means in terms of your payroll going forward (upfront notification of errors, confirmation of the changes, more streamlined processing, etc.)
Goal: Get back to same day processing when in good order. 
Solves:
Rolling out enhancements to current file coming 1/23 Debit ACH
New process 
Debit ACH
 
Participant Transactions
(Withdrawals and loans) are now aligning to industry standard and work seamlessly when following the straight through process.  Challenges occur with one-off requests.
 
Goal: Process requests same day and online
Solve: Educate participants to ensure clear transactions and support employers in reducing one-off transaction needs



MissionSquare Retirement

Transition and New Experience Update

Answering Your Frequently Asked Questions

What is the path forward?

= Call Center staffing increased, and new hires have received
additional training.

= Secure account features now include the ability to reset
credentials online, reducing the need to call for support.

= Our Plan Health Dashboard will help you measure success and
health of your plan, with benchmark comparisons. MissionSquare
will recommend solutions to help you improve plan outcomes.

= The Financial Wellness Center provides your participants a
personalized experience, interactive education resources, and
gamification, to help your employees reach their retirement goals.
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Our path forward includes: 
Increasing Call Center staffing 
Providing new secure account features with the ability to reset credentials online
Measuring results using our Plan Health Dashboard and recommending strategic solutions 
Personalizing participant engagement with interactive resources in our Financial Wellness Center 


MissionSquare Retirement

Employer Resource Center

Your Guide to the Technology, Processes, and Services Here to Help You
and Your Employees

www.missionsq.org/EmployerResourceCenter k

Missi:snSquare

RETIREMENT

Welcomel!
et Employer
Resource Center

Sh , Payroll Processing

et Withdrawals and Loans The MissionSquare Retirement Employer

Reporting Resource Center is a guide to the technology,
) Plan Management processes, and services that are here to help
you and your employees.

[@=| Participant Website

Resource Guides

New! CEO and President Lynne Ford provides an update regarding our transition to a new, modern, and
scalable technology. Read the Update

Confidential: For use with plan sponsors and consultants only. 29
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Employers will receive an email to access the Employer Resource Center on 7/21. The site features our new technology, process, and services to help guide you and your employees. 

The Employer Resource Center will include updates every two weeks throughout August 29, when the new experience is targeted to go live. 

The Employer Resource Center features: 
Employer Login Guide
Employer Experience Guide
Participant Enrollment Guide
Withdrawal Guide
Loan Guide
Participant Experience Guide



Questions?
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Questions? Thank you!


Vincent Galindo
Senior Consultant

vgalindo@hyasgroup.com
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4Q2022 Economic Data

$ Billion Gross Domestic Product YoY % Change % Unemployment Rate YoY Change (%)
15% 15 15
$20,000 10% 10 10
% 5 5
$19,000
0%
o - — e 0
-5%
$18,000 -5 -5
-10%
-10 -10
$17’ooo -15% Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22
1Q18 4Q18 3Q19 2Q20 1Q21 4Q21 3Q22
$ Billion C°"P°"ate Profits YoY 7% Change Index Consumer Price Index YoY % Change
$3,200 90% 300 10%
$2,900 60% 8%
$2,600 30% 280 6%
$2,300 0% 4%
$2,000 -30% 260 2%
$1,700 -60% 0%
$1,400 -90% 240 2%
1Q18 4Q18 3Q19 2Q20 1Q21 4Q21 3Q22 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22
Key: ——— Economic Series ———Year-Over-Year Change
Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent | 5-Yr High 5-YrLow 5-YrAvg. Date Category Recent | 5-YrHigh 5-YrLow 7% Off Peak Date
Jobs Added/Lost Monthly 223,000 | 4,505,000 -20,493,000 103,567 Dec-22 Gas: Price per Gallon $3.17 $4.84 $1.80 -34.5% Dec-22
Unemployment Rate 3.5% 14.7% 3.5% 4.9% Dec-22 Spot Ol $76.44 $114.84 $16.55 -33.4% Dec-22
Median Unemployment Length (Weeks) 7.5 22.2 4.0 1.2 Dec-22 Case-Shiller Home Price Index 304.2 316.2 204.7 48.7%* Oct-22
Average Hourly Earnings $32.82 $32.82 $26.73 $29.45 Dec-22 Medical Care CPI 552.3 557.4 480.8 14.9%* Dec-22

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low Morningstar data as of 12/31/2022



4Q2022 Bond Market Data

Index QTR YTD 1yr. 3yrs. Syrs. 10yrs. .
- 4 v v / US Treasury Yield Curve
90-Day T-Bill 1.02% 2.05% 2.05% 0.82% 1.31% 0.79%
Bloomberg US Aggregate 1.87% | -13.01% -13.01% -271%  0.02%  1.06% 7.00%
Bloomberg Short US Treasury 0.85% @ 0.98% 0.98%  0.66%  126%  0.80% 6.00% 12/31/2022 ----- 12/3172021
Bloomberg Int. US Treasury 1.02% -7.77% -7.77% -1.39% 0.46% 0.69% 5.00% 442 4.76%  4.73% o
Bloomberg Long US Treasury -059% | -29.26% -29.26% -7.40% -220%  0.60% 4z R seon sen agen MM aem
Bloomberg US TIPS 2.04% -1.85%  -11.85% 1.21% 2.11% 1.12% 4.00%
Bloomberg US Credit 3.44% | -15.26% -15.26% -2.86% 0.42% 1.82% 3.00%
Bloomberg US Mortgage-Backed 2.14% -11.81% -11.81% -3.22%  -0.53% 0.74% 2004
Bloomberg US Asset-Backed 0.81% | -430% -4.30% -0.11% 1.18% 1.23% 1.00% T T 90%
Bloomberg US 20-Yr Municipal 523% | -11.02% -1.02% -1.05%  137%  2.64% PR T T
Bloomberg US High Yield 417% | M19%  -119%  0.05%  231%  4.03% 0.00% ------ _— oose T
0.06% 0.06% 019%
Bloomberg Global 4.55% -16.25%  -16.25%  -4.48% -1.66%  -0.44% -1.00%
Bloomberg International 6.81% | -1870% -1870% -594% -3.07%  -164% Tmo  3mo  6mo  1yr  2yr  3yr  Syr 7yr  10yr  20yr  30yr
Bloomberg Emerging Market 6.59% | -15.26% -15.26%  -3.89%  -0.42% 1.71% Source: Department of US Treasury
Source: Morningstar
Bloomberg US Aggregate Index Bloomberg US Aggregate Index Bloomberg US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago mQtrEnd
AAA 7% 30+ yrs US Government 51% 0.51
AAA
AA 20-30 yrs. 28% Municipal I 0.58
A 15-20yrs. Corporate )
10-15 yrs. 121
BBB Agency MBS BBB
7-10 yrs. . 1.72
BB 57 yrs. Non-Agency MBS i
& 35y cMBs 678
ccc
0% 30% 60% 90% o o o ! ! ! ! ! ! ! !
0% 20% 40% 0% 20% 40% 60% 0.00 5.00 10.00 15.00
Average Credit Quality AA Duration 6.53 yrs.

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America



4Q2022 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Sector

Energy

Industrials

Materials

Financials

Health Care

Consumer Staples
Utilities

Information Technology
Real Estate
Communication Services
Consumer Discretionary
Sector

Materials

Consumer Discretionary
Industrials

Utilities

Consumer Staples
Energy

Financials

Information Technology
Health Care
Communication Services
Real Estate

Sector

Energy

Industrials

Utilities

Materials

Consumer Discretionary
Consumer Staples

Real Estate

Information Technology
Financials

Health Care

Communication Services

QTR
22.81%
19.22%
15.05%
13.61%
12.80%
12.72%
8.64%
4.74%
3.82%
-1.38%
-10.18%
QTR
21.92%
14.24%
12.77%
1.62%
11.59%
10.45%
9.57%
9.36%
5.22%
4.31%
3.74%
QTR
20.45%
14.66%
12.64%
1.51%
10.91%
9.76%
9.01%
8.09%
7.21%
0.48%
-3.18%

YTD
65.72%
-5.48%
-12.27%
-10.53%

-1.95%
-0.62%

1.57%
-28.19%
-26.13%
-39.89%
-37.03%

YTD
-2.73%
-21.03%
-11.50%
-0.15%
-0.77%
36.62%
-3.04%
-20.47%

-20.05%
-20.39%
-26.35%

YTD
47.89%
-9.40%

-1.84%
-6.09%
-27.82%
-6.47%
-29.50%
-22.36%
-14.02%
-26.32%
-34.46%

1yr.
65.72%
-5.48%
-12.27%
-10.53%
-1.95%
-0.62%
1.57%
-28.19%
-26.13%
-39.89%
-37.03%
1yr.
-2.73%
-21.03%
-11.50%
-0.15%
-0.77%
36.62%
-3.04%
-20.47%
-20.05%
-20.39%
-26.35%
1yr.
47.89%
-9.40%
-1.84%
-6.09%
-27.82%
-6.47%
-29.50%
-22.36%
-14.02%
-26.32%
-34.46%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
S&P 500 7.56% -18.11% -18.11% 7.66% 9.42% 12.56%
Russell 1000 Value 12.42% -7.54% -7.54% 5.96% 6.67% 10.29%
Russell 1000 Growth 2.20% -29.14% -29.14% 7.79% 10.96% 14.10%
Russell Mid Cap 9.18% -17.32% -17.32% 5.88% 7.10% 10.96%
Russell Mid Cap Value 10.45% -12.03% -12.03% 5.82% 5.72% 10.11%
Russell Mid Cap Growth 6.90% -26.72% -26.72% 3.85% 7.64% 1.41%
Russell 2000 6.23% -20.44% -20.44% 3.10% 413% 9.01%
Russell 2000 Value 8.42% -14.48% -14.48% 4.70% 4.13% 8.48%
Russell 2000 Growth 4.13% -26.36% -26.36% 0.65% 3.51% 9.20%
Russell 3000 7.18% -19.21% -19.21% 7.07% 8.79% 12.13%
DJ US Select REIT 4.76% -25.96% -25.96% -1.37% 2.50% 5.74%
BS’“:_'” Small Cap (Russell 2000) - Large Cap (S&P 500)
caHng Performance Spread
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B3
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4Q2022 International Market Data

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

QTR
14.28%
17.34%
19.35%
16.98%
24.57%
22.19%
14.13%
13.23%
18.21%
15.68%
7.42%
9.70%
5.73%
10.83%
1.25%
15.70%
12.89%
13.31%

YTD
-16.00%
-14.45%
-15.06%

-4.84%
-22.34%
-13.33%
-13.04%
-16.65%
-4.71%
-5.25%
-12.87%
-20.09%
8.92%
-21.11%
-35.34%
-8.59%
-23.05%
-19.97%

1yr.
-16.00%
-14.45%
-15.06%
-4.84%
-22.34%
-13.33%
-13.04%
-16.65%
-4.71%
-5.25%
-12.87%
-20.09%
8.92%
21.11%
-35.34%
-8.59%
-23.05%
-19.97%

3 yrs.

0.07%
0.87%
1.35%

0.32%

-3.01%
2.53%

-0.03%
-0.99%
-1.05%
4.07%
4.95%
-2.69%
-4.79%
-1.31%
-9.53%
0.06%
-0.40%
1.07%

5 yrs.
0.88%
1.54%
1.87%
0.96%
-3.02%
3.41%
0.95%
0.23%
-0.29%
4.05%
4.06%
-1.40%
-1.08%
-0.62%
-4.07%
-0.05%
1.49%
0.67%

10 yrs.
3.80%
4.67%
4.58%
3.07%
2.66%
6.14%
4.89%
5.55%
4.77%
3.97%
3.68%
1.447%
-2.15%
3.55%
-4.02%
2.72%
4.687%
5.24%

M Euro

20% s
O ¢
%3

9%

10%

N
~N

0%
-10%

-20%
QTR

[ Japanese Yen

Pound Sterling

2%

3Yr

Foreign Currency v. US$ Returns

M Swiss Franc

1%

5Yr

B Chinese Yuan

10 Yr

Exchange Rates

Japanese Yen
Euro

British Pound
Swiss Franc
Chinese Yuan

Source: Federal Reserve Bank of St. Louis

144.71
1.02
0.90
0.98

YAl

2Q22

135.69
0.96
0.82
0.96
6.70

1Q22

121.44
0.90
0.76
0.92
6.34

4Q21
15.17
0.88
0.74
0.91

6.37

Mm.50
0.86
0.74
0.93
6.44

Regional Exposure
MSCI ACWI ex-USA

Emerging
20%
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30%
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1.54% Y
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-7.00% N Tr
-14.45% Y
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L: o
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Performance Source: Morningstar

Top 10 Countries (MSCI AC World ex-USA)

Japan 14%
UK 10%
China 9%
Canada 8%
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Australia 5%
India 4%
Taiwan 4%

Source: Morningstar
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Historical Market Returns
Ranked by Performance

2007
Emerging
Markets
39.42%

Intl
16.65%

Commod.
16.23%

TIPS
1.64%

Global
Bonds

9.48%
Global

Balanced

9.07%

Cash
4.44%

High Yield
1.87%

Small Cap
-1.57%

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

2008

Global
Balanced

-24.51%

High Yield
-26.16%

Small Cap
-33.79%

Commod.
-35.65%

Large Cap
-37.00%

Intl
-45.53%
Emerging
Markets
-53.33%

2009
Emerging
Markets
78.51%
High Yield
58.21%

Intl
41.45%

Small Cap
27.17%

Large Cap
26.46%
Global
Balanced

20.49%

Commod.
18.91%

TIPS
1.41%

Global
Bonds
6.93%

2010

Small Cap
26.85%

Emerging
Markets
18.88%

Commod.
16.83%

High Yield
15.12%

Large Cap
15.06%

Intl
11.15%

Global

Balanced

9.40%

TIPS
6.31%

Global
Bonds
5.54%

Cash
0.15%

201

TIPS
13.56%

Global
Bonds
5.64%
High Yield
4.98%

Large Cap
2.1%

Global
Balanced

-0.97%

Small Cap
-4.18%

Commod.
-13.32%

Intl
-13.71%

Emerging
Markets
-18.42%

2012
Emerging
Markets
18.22%

2013

Small Cap
38.82%

Small Cap
16.35%

Global
Balanced

14.46%

High Yield
7.44%

Large Cap
16.00%

High Yield
15.81%

Global
Balanced

11.06%

Cash
0.07%

Global
Bonds
-2.60%
Emerging
Markets
-2.60%

TIPS
-8.61%

Cash
0.08%

Commod.
-9.52%

Commod.
-1.06%

2014

Small Cap

4.89%

Global
Balanced

3.17%

High Yield

2.45%

Global
Bonds
0.59%

Cash
0.04%
Emerging
Markets
-2.18%

Intl
-3.86%

Commod.
-17.00%

2015

Large Cap
1.38%

Global
Balanced

-1.45%

Small Cap
-4.41%

High Yield
-4.46%

Intl
-5.66%

Emerging
Markets
-14.90%

Commod.
-24.60%

2016 2017
Emerging
Markets

37.28%

Small Cap
21.30%

Intl
27.19%

High Yield
17.12%

Large Cap
21.83%

Large Cap
11.95%
Global

Balanced

15.87%

Commod.
1.76
Emerging
Markets
11.18%

Small Cap
14.65%

High Yield
7.50%
Global

Balanced

5.38%

Global
Bonds
7.39%

TIPS
4.68%

Intl
4.50%

Global
Bonds
2.09%

TIPS
3.01%

Commod.
1.70%

Cash
0.25%

Cash
0.71%

2018

Global
Bonds
-1.20%

TIPS
-1.26%

High Yield
-2.08%

Large Cap
-4.38%

Global

Balanced

-5.30%

Small Cap
-11.01%

Commod.
-11.25%

Intl
-14.20%
Emerging
Markets
-14.58%

2019

Small Cap
25.52%

Intl
ARSIV

Global
Balanced
18.86%
Emerging
Markets
18.42%
High Yield
14.32%

TIPS
8.43%

Commod.
7.69%

Global
Bonds
6.84%

2020

Small Cap
19.96%

Emerging
Markets
18.31%

Global
Balanced

13.93%

TIPS
10.99%

Intl
10.65%

Global
Bonds
9.20%

High Yield
711%

Cash
0.37%

Commod.
-3.12%

Source: Morningstar; Core Real Estate Source: NCREIF

2021

Large Cap
I WAVA

Commod.
27.11%

Small Cap
14.82%

Global
Balanced

10.94%

Intl
7.82%

TIPS
5.96%

High Yield
5.28%

Cash
0.05%

Emerging
Markets

-2.54%
Global

Bonds
-4.71%

2022

Commod.
16.09%

High Yield
-11.19%

TIPS
-11.85%

Intl
-16.00%

Global
Bonds

-16.25%
Global

Balanced

-16.40%

Large Cap
-18.11%
Emerging
Markets
-20.09%

Small Cap
-20.44%

4Q22

Intl
14.28%

Emerging
Markets
9.70%

Large Cap
7.56%
Global

Balanced

7.50%

Small Cap
6.23%

Global
Bonds
4.55%
High Yield
4.17%

Commod.
2.22%

TIPS
2.04%
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CITY OF VALLEJO, CA PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Fourth Quarter 2022

Fixed Income Ticker Assets International Ticker Assets
MissionSquare PLUS Fund R10 - $13,011,445 28.2% Vanguard International Value Inv VTRIX $676,854 1.5%
Fidelity US Bond Index FXNAX $1,936,175 4.2% Fidelity Total International Index FTIHX $2,546,905 5.5%
Sterling Capital Total Return Bond R6 STRDX $2,192,017 4.8% Vanguard International Growth Adm VWILX $827,027 1.8%
Total $17,139,637 37.2% Total $4,050,786 8.8%
Large Cap Ticker Assets Asset Allocation Ticker Assets %
MFS Value R6 MEIKX $2,003,571 4.3% Vanguard Target Retirement Income VTINX $227,518 0.5%
Fidelity 500 Index FXAIX $5,302,280 11.5% Vanguard Target Retirement 2020 VTWNX $129,076 0.3%
Vanguard US Growth Adm VWUAX $4,482,732 9.7% Vanguard Target Retirement 2025 VTTVX $1,020,578 2.2%
Total $11,788,584 25.6% Vanguard Target Retirement 2030 VTHRX $1,119,769 2.4%
Vanguard Target Retirement 2035 VTTHX $1,904,280 4.1%
Vanguard Target Retirement 2040 VFORX $779,679 1.7%
Allspring Special Mid Cap Value Fund WFPRX $615,227 1.3% Vanguard Target Retirement 2045 VTIVX $703,678 1.5%
Fidelity Mid Cap Index FSMDX $1,304,049 2.8% Vanguard Target Retirement 2050 VFIFX $1,033,454 2.2%
MFS Mid Cap Growth R6 OTCKX $1,051,852 2.3% Vanguard Target Retirement 2055 VFFVX $445,216 1.0%
Total $2,971,128 6.4% Vanguard Target Retirement 2060 VTTSX $154,040 0.3%
Vanguard Target Retirement 2065 VLXVX $9,778 0.0%
Small Cap Ticker Assets % Total $7,527,066 16.3%
Fidelity Small Cap Index FSSNX $1,663,708 3.6%
Total $1,663,708 3.6%
Participant Loans - ‘ $929,306 2.0%
Total $929,306 2.0%
TOTAL PLAN ASSETS $46,070,216
Admin Allowance Account Balance $43,455



CITY OF VALLEJO, CA PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Fourth Quarter 2022

HISTORICAL PLAN ALLOCATION
Asset Class 4Q22 2021 2020 2019 2018 2017 2016 2015
Fixed Income 37.2%  33.7% N/A N/A N/A N/A N/A N/A
Large Cap 25.6%  31.0% N/A N/A N/A N/A N/A N/A
Mid Cap 6.4% 7.2% N/A N/A N/A N/A N/A N/A
Small Cap 3.6% 4.0% N/A N/A N/A N/A N/A N/A
International 8.8% 7.9% N/A N/A N/A N/A N/A N/A
Asset Allocation 16.3%  15.4% N/A N/A N/A N/A N/A N/A
Loans 2.0% 0.8% N/A N/A N/A N/A N/A N/A

Fixed Income

37.2%

Loans

2.0%

Equity
44.4%

Asset Allocation

16.3%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core M Growth M Value mUS mNon-US H Active H Passive
4Q22 52.8% 31.1% 16.1% 4Q22 19.8% 4Q22

2021 37.6% 16.5% 2021 2021

*Excludes Fixed Income, Asset Allocation, and Loan assets

**Excludes Asset Allocation, and Loan assets



CITY OF VALLEJO, CA PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Fourth Quarter 2022
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Beginning Cash Flow Cash Flow Market Beginning Market
Value* (+) -) Transfer Gain/Loss Ending Value Value* Net Cash Flow Gain/Loss Ending Value
Fixed Income $17,215,037 $111,077 ($245,528) | ($73,745) $132,796 $17,139,637 4Q22  $42,705264 $361,797 $2,073,848  $45,140,909
Large Cap $11,050,222 $134,181 ($75,627) $112,538 $567,270 $11,788,584 YID  $53,098,741 $242,294 ($8,200,126)  $45,140,909
Mid Cap $2,732,860 $42,757 ($13,541) ($45,595) $254,647 $2,971,128 2021 N/A N/A N/A $53,098,741
Small Cap $1,519,263 $14,820 ($10,471) $46,152 $93,945 $1,663,708 2020 N/A N/A N/A N/A
International $3,454,597 $66,457 ($17,832) $35,620 $511,943 $4,050,786 2019 N/A N/A N/A N/A
Asset Allocation $6,733,285 $395,313 ($39,811) ($74,968) $513,247 $7,527,066 2018 N/A N/A N/A N/A
Total | $42705264 = $764604 | ($402,810) $3 $2,073,848 | $45,140,909

*For reporting purposes, 4Q22 beginning value has been adjusted to reflect removal of administrative expense account values from MissionSquare total plan reporting.

Returns Average Account Balance

W 457(b) Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

4.84%
5.89%
6.95%
7.99%

— Avg. Mkt. Gain/Loss I $4,115

Avg. Net Cash Flow | $718

° 32 e
Qtr 1Year

$0 $40,000 $80,000 $120,000

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



CITY OF VALLEJO, CA PLAN ASSET ALLOCATION
401(a) Defined Contribution Plans Fourth Quarter 2022

Fixed Income Ticker Assets International Ticker Assets
MissionSquare PLUS Fund R10 - $53,066 12.2% Vanguard International Value Inv VTRIX $177 0.0%
Fidelity US Bond Index FXNAX $40,762 9.3% Fidelity Total International Index FTIHX $17,518 4.0%
Sterling Capital Total Return Bond R6 STRDX $14111 3.2% Vanguard International Growth Adm VWILX $752 0.2%
Total $107,940 24.7% Total $18,446 4.2%
Large Cap Ticker Assets Asset Allocation Ticker Assets %
MFS Value R6 MEIKX $178 0.0% Vanguard Target Retirement Income VTINX $0 0.0%
Fidelity 500 Index FXAIX $55,919 12.8% Vanguard Target Retirement 2020 VTWNX $8,305 1.9%
Vanguard US Growth Adm VWUAX $53,918 12.4% Vanguard Target Retirement 2025 VTTVX $4,431 1.0%
Total $110,015 25.2% Vanguard Target Retirement 2030 VTHRX $105,613 24.2%
Vanguard Target Retirement 2035 VTTHX $12,552 2.9%
Ticker Assets Vanguard Target Retirement 2040 VFORX $13,829 3.2%
Allspring Special Mid Cap Value Fund WFPRX $77 0.0% Vanguard Target Retirement 2045 VTIVX $9,043 2.1%
Fidelity Mid Cap Index FSMDX $24,766 5.7% Vanguard Target Retirement 2050 VFIFX $5,566 1.3%
MFS Mid Cap Growth R6 OTCKX $2,297 0.5% Vanguard Target Retirement 2055 VFFVX $2,339 0.5%
Total $27,140 6.2% Vanguard Target Retirement 2060 VTTSX $0 0.0%
Vanguard Target Retirement 2065 VLXVX $0 0.0%
Small Cap Ticker Assets % Total $161,678 37.1%
Fidelity Small Cap Index FSSNX $242 0.1%
Total $242 0.1%
Participant Loans - ‘ $10,859 2.5%
Total $10,859 2.5%
TOTAL PLAN ASSETS $436,320
Admin Allowance Account Balance $737



CITY OF VALLEJO, CA PLAN ASSET ALLOCATION
401(a) Defined Contribution Plans Fourth Quarter 2022

HISTORICAL PLAN ALLOCATION
Ficed Income Asset Class 4Q22 2021 2020 2019 2018 2017 2016 2015
24.7% Fixed Income  24.7%  23.7% N/A N/A N/A N/A N/A N/A
Large Cap 252%  30.3% N/A N/A N/A N/A N/A N/A
Mid Cap 6.2% 4.7% N/A N/A N/A N/A N/A N/A
Small Cap 0.1% 0.0% N/A N/A N/A N/A N/A N/A
Equity International 4.2% 6.0% N/A N/A N/A N/A N/A N/A
35.7% Asset Allocation  37.1%  353% N/A  NA  NA  NA NA  NA
Loans 2.5% 0.0% N/A N/A N/A N/A N/A N/A

Loans

2.5%

Asset Allocation

37.1%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core M Growth M Value mUS mNon-US H Active H Passive
4Q22 63.2% 36.6% 0.3% 4Q22 11.8% 4Q22
2021 54.4% 44.5% 1.1% ‘ 2021 14.7% 2021

*Excludes Fixed Income, Asset Allocation, and Loan assets

**Excludes Asset Allocation, and Loan assets



CITY OF VALLEJO, CA
401(a) Defined Contribution Plans

PLAN ASSET ALLOCATION
Fourth Quarter 2022

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Beginning Cash Flow Cash Flow Market
Value* (+) ) Transfer Gain/Loss Ending Value

Fixed Income $108,427 $0 ($1,420) ($242) $1,175 $107,940
Large Cap $106,280 $0 ($37) $193 $3,580 $110,015
Mid Cap $24,822 $0 ($10) $85 $2,244 $27,140

Small Cap $198 $0 ($0) $32 $12 $242
International $16,149 $0 ($12) ($67) $2,377 $18,446
Asset Allocation $149,332 $1,810 ($49) $0 $10,584 $161,678
Total $405,208 $1,810 ($1,528) $0 $19,970 $425,460

Beginning Market
Value* Net Cash Flow Gain/Loss Ending Value
4Q22 $405,208 $282 $19,970 $425,460
YTD $481,818 $35,957 ($92,315) $425,460
2021 N/A N/A N/A $481,818
2020 N/A N/A N/A N/A
2019 N/A N/A N/A N/A
2018 N/A N/A N/A N/A

*For reporting purposes, 4Q22 beginning value has been adjusted to reflect removal of administrative expense account values from MissionSquare total plan reporting.

Returns

W 401(a) Plans M 40 Equity/60 Fixed

4.93%
5.89%
6.95%
7.99%

-18.25%

Qtr

60 Equity/40 Fixed

-14.25%

80 Equity/20 Fixed

-15.54%

1Year

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

Aggregate Bond (rebalanced quarterly)

-16.89%

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

$0

Average Account Balance

I ¢

f ss7

$8

I, s

$5,000

$10,000

$15,000



CITY OF VALLEJO, CA PLAN ASSET ALLOCATION
Retirement Health Savings Plan Fourth Quarter 2022

Fixed Income International Ticker Assets
MissionSquare PLUS Fund S11 - $21,075 1.2% Vanguard International Value Inv VTRIX $0 0.0%
Fidelity US Bond Index FXNAX $289 0.0% Fidelity Total International Index FTIHX $14,653 0.9%
Sterling Capital Total Return Bond R6 STRDX $0 0.0% Vanguard International Growth Adm VWILX $0 0.0%
Total $21,364 1.3% Total $14,653 0.9%
Large Cap Ticker Assets Asset Allocation Ticker Assets %
MFS Value R6 MEIKX $65 0.0% Vanguard Target Retirement Income VTINX $5,152 0.3%
Fidelity 500 Index FXAIX $40,986 2.4% Vanguard Target Retirement 2020 VTWNX $54,697 3.2%
Vanguard US Growth Adm VWUAX $52,425 3.1% Vanguard Target Retirement 2025 VTTVX $142,694 8.4%
Total $93,477 5.5% Vanguard Target Retirement 2030 VTHRX $152,932 9.0%
Vanguard Target Retirement 2035 VTTHX $164,776 9.7%
Vanguard Target Retirement 2040 VFORX $272,601 16.0%
Allspring Special Mid Cap Value Fund WFPRX $41 0.0% Vanguard Target Retirement 2045 VTIVX $271,553 16.0%
Fidelity Mid Cap Index FSMDX $19,656 1.2% Vanguard Target Retirement 2050 VFIFX $313,690 18.4%
MFS Mid Cap Growth R6 OTCKX $733 0.0% Vanguard Target Retirement 2055 VFFVX $150,292 8.8%
Total $20,430 1.2% Vanguard Target Retirement 2060 VTTSX $19,693 12%
Vanguard Target Retirement 2065 VLXVX $738 0.0%
Small Cap Ticker Assets % Total $1,548,817 91.0%
Fidelity Small Cap Index FSSNX $2,904 0.2%
Total $2,904 0.2% TOTAL PLAN ASSETS $1,701,645



CITY OF VALLEJO, CA PLAN ASSET ALLOCATION
Retirement Health Savings Plan Fourth Quarter 2022
HISTORICAL PLAN ALLOCATION

Asset Class 4Q22 2021 2020 2019 2018 2017 2016 2015

Asset Allocation Fixed Income 1.3% 0.2% N/A N/A N/A N/A N/A N/A
91.0% Large Cap 5.5% 6.4% N/A N/A N/A N/A N/A N/A
Mid Cap 1.2% 0.6% N/A N/A N/A N/A N/A N/A

Small Cap 0.2% 0.1% N/A N/A N/A N/A N/A N/A

International 0.9% 0.4% N/A N/A N/A N/A N/A N/A

Asset Allocation 91.0%  92.3% N/A N/A N/A N/A N/A N/A

Equity
7.7%

Fixed Income

1.3%
EQUITY STYLE* BY EQUITY REGION*
B Core M Growth M Value mUS mNon-US
4Q22 59.5% 40.4% 0.1% 4Q22
2021 48.2% 51.8% 2021

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets

14

1.1%

4Q22

2021

ACTIVE V PASSIVE**

H Active H Passive




CITY OF VALLEJO, CA PLAN ASSET ALLOCATION

Retirement Health Savings Plan Fourth Quarter 2022
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) -) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $20,233 $1,088 ($63) ($9) $15 $21,364 4Q22 $1,522,410 $61,873 $117,361 $1,701,645
Large Cap $85,209 $6,123 ($285) $208 $2,222 $93,477 YTD $1,778,538 $246,659 ($323,552) $1,701,645
Mid Cap $18,327 $468 ($51) $14 $1,671 $20,430 2021 N/A N/A N/A $1,778,538
Small Cap $2,502 $228 ($8) $32 $151 $2,904 2020 N/A N/A N/A N/A
International $12,323 $698 ($34) ($163) $1,829 $14,653 2019 N/A N/A N/A N/A
Asset Allocation $1,383,817 $60,571 ($6,862) ($82) $111,373 $1,548,817 2018 N/A N/A N/A N/A
Total $1,522,410 $69,177 ($7,303) $0 $117,361 $1,701,645
Returns Average Account Balance
MRHSPlan W40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

_ Avg. Mkt. Gain/Loss . $219

Avg. Net Cash Flow I $116

7.56%
5.89%
6.95%
7.99%

32 e
N Q by PN
NG - Cl o Beginning Avg. Balance _ $2,846
Qtr 1Year

$0 $2,000 $4,000

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



This page left blank intentionally.



Section 3




CITY OF VALLEJO, CA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457(b), 401(a), and RHS Plans Fourth Quarter 2022

Investment Policy Status

Performance  Qualitative On-Watch
Key: 1 Pass /@ Fail Factors Factors Information Notes

MissionSquare PLUS Fund R10 4Q2021 Significant manager change.

MissionSquare PLUS Fund S11 4Q2021 Significant manager change.
Fidelity US Bond Index
Sterling Capital Total Return Bond R6
MFS Value R6
Fidelity 500 Index

Vanguard US Growth Adm ° 2Q2022 Trailing Benchmark and Peer Group for 5 year period.

Allspring Special Mid Cap Value Fund
Fidelity Mid Cap Index

MFS Mid Cap Growth R6

Fidelity Small Cap Index

Vanguard International Value Inv
Fidelity Total International Index
Vanguard International Growth Adm

Vanguard Target Retirement Income
Vanguard Target Retirement 2020
Vanguard Target Retirement 2025
Vanguard Target Retirement 2030
Vanguard Target Retirement 2035
Vanguard Target Retirement 2040
Vanguard Target Retirement 2045
Vanguard Target Retirement 2050
Vanguard Target Retirement 2055
Vanguard Target Retirement 2060
Vanguard Target Retirement 2065




CITY OF VALLEJO, CA PERFORMANCE REVIEW
457(b), 401(a), and RHS Plans Fourth Quarter 2022

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

MissionSquare PLUS Fund R10 0.55 1.97 1.97 2.03 2.16 2.06 1.89 2.22 2.45 2.27 212 1.98

5 Yr Constant Maturity US Treasury Yield 0.99 3.00 3.00 1.46 1.81 1.68 0.85 0.54 1.96 2.75 1.91 1.44
+/-Index (0.44) (1.03) (1.03) 0.57 0.35 0.38 1.04 1.68 0.50 (0.48) 0.21 0.54

US Stable Value 24 17 17 12 10 13 10 12 16 13 8 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

MissionSquare PLUS Fund S11 0.55 1.96 1.96 1.93 2.16 2.06 1.89 2.22 2.45 2.27 212 1.98

5 Yr Constant Maturity US Treasury Yield 0.99 3.00 3.00 1.46 1.81 1.68 0.85 0.54 1.96 2.75 1.91 1.44
+/-Index (0.44) (1.04) (1.04) 0.47 0.35 0.38 1.04 1.68 0.49 (0.48) 0.21 0.54

US Stable Value 24 19 19 13 10 13 10 12 16 13 8 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Fidelity US Bond Index 1.68 -13.03 -13.03 -2.72 -0.02 1.01 -1.79 7.80 8.48 0.01 3.50 2.52

Bloomberg US Aggregate Bond Index 1.87 -13.01 -13.01 -2.71 0.02 1.06 -1.54 7.51 8.72 0.01 3.54 2.65
+/-Index (0.19) (0.02) (0.02) (0.01) (0.04) (0.05) (0.25) 0.29 (0.23) 0.00 (0.04) (043
US Fund Intermediate Core Bond 43 29 29 46 38 42 65 50 48 26 43 55

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Sterling Capital Total Return Bond R6 1.57 -13.15 -13.15 -2.08 0.48 1.58 -1.12 9.35 9.37 -0.27 4.33 3.75

Bloomberg US Aggregate Bond Index 1.87 -13.01  -13.01 -2.71 0.02 1.06 -1.54 7.51 8.72 0.01 3.54 2.65
+/-Index (0.30) (0.14) (0.14) 0.63 0.46 0.52 0.42 1.84 0.65 (0.28) 0.79 110
US Fund Intermediate Core Bond 57 34 34 15 1 6 28 15 18 42 10 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

MFS Value R6 13.60 -5.80 -5.80 7.15 7.64 11.29 2555 4.03 30.18 -9.78 17.86 14.25

Russell 1000 Value Index 1242  -754  -7.54 5.96 6.67 10.29 25.16 280 2654 -827 1366 1734
+/-Index 118 174 174 1.19 0.97 1.00 0.39 1.23 3.64 (151 4.20 (3.09

US Fund Large Value 30 53 53 46 35 17 57 35 6 67 30 52



CITY OF VALLEJO, CA PERFORMANCE REVIEW
457(b), 401(a), and RHS Plans Fourth Quarter 2022

Annualized
QTR YID 1Y  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
756 1813 -1813 7.65 9.41 1255 | 28.69 1840 3147 -440 21.81 11.97
S&P 500 Index  7.56  -1811 -1811  7.66 942 1256 2871 1840 3149 -438 21.83 1196
+/-Index 0.00 (0.02) (0.02) (0.0 (0.0 (0.0 (0.02) 0.00 (0.00 (0.02) (0.02) 0.01
US Fund Large Blend 56 49 49 30 20 " 21 33 22 22 32 27

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard US Growth Adm -0.65 -39.58 -39.58 2.55 7.72 12.23 1245 58.74  33.51 0.75 31.74 -0.59
Russell 1000 Growth Index 2.20 -29.14  -29.14 7.79 10.96 14.10 27.60 38.49 36.39 -1.51 30.21 7.08
+/-Index (2.85) (10.44) (10.44) (5.24) (3.24) (.87 (1515) 20.24 (2.88) 226 1.53 (7.66)
US Fund Large Growth 85 90 90 75 61 41 85 8 41 25 27 81

QTR YD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
14.08 -450 -450 833 845 1193 [ 28.80 3.36 3568 -13.02 1127 21.68
Russell Mid Cap Value Index 1045 -12.03 -1203 582 572 1011 2834 496 27.06 -1229 1334 20.00

+/-Index 363 753 753 251 273 182 046  (1.60) 862 (074) (2.07) 169

US Fund Mid-Cap Value 8 18 18 21 5 3 47 43 2 42 80 20

QTR YTD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
921 -17.28 -17.28 589 710 1095 W 2256 1711  30.51 -9.05 18.47 13.86
Russell Mid Cap Index ~ 9.18  -1732 -17.32 588 710 1096 2258 1710 3054 -9.06 1852 13.80
+/-lndex 0.03 004 004 001 000 (0.0 (002 001 (003 001 (0.05 0.07
US Fund Mid-Cap Blend 51 67 67 53 30 16 66 24 24 25 26 57

QTR YTD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
743 -2829 -2829 359 919 1239 § 1417 3580 3793 121 2639 475
Russell Mid Cap Growth Index 690 -2672 -2672 385 764 1141 1273 3559 3547 -475 2527 733
#/-Index 023 (157 (157 (026) 155 098 144 021 246 59 112 (2.58)
US Fund Mid-Cap Growth 31 50 50 55 18 15 40 49 21 10 39 53



PERFORMANCE REVIEW

CITY OF VALLEJO, CA
Fourth Quarter 2022

457(b), 401(a), and RHS Plans

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Fidelity Small Cap Index 6.25 -20.27 -20.27 3.5 4.22 CAV 1471 19.99 2571 -10.88 14.85 21.63
Russell 2000 Index 623  -2044 -20.44  3.10 413 9.01 1482 19.96 2552 -11.01 14.65 21.31
+/-Index  0.02 0.7 0.17 0.05 0.09 0.16 (0.1 0.03 0.8 0.14 0.20 0.32

US Fund Small Blend 89 79 79 73 61 48 89 12 36 34 26 46

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard International Value Inv 15.76 -11.66 -11.66 1.30 1.36 4.31 7.97 8.99 20.39 -14.52 2796 4.46
MSCI ACWI Ex-USA Value (Net) Index 15.70 -8.59 -859 0.06 -0.05 2.72 1046  -0.77 15.71 -13.97 2266 8.92
+/-Index 0.06 (3.07) (3.07) 124 1.41 1.59 (249) 9.76 4.68 (0.55) 530 (4.46)

US Fund Foreign Large Value 86 69 69 43 22 26 88 5 23 20 10 31

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Fidelity Total International Index 14.78 -16.28 -16.28 0.29 0.96 - 8.47 11.07 21.48 -14.38 27.63 -
0.85 3.98 8.53 1.12 21.63 1476  27.81 4.41

MSCI ACWI Ex-USA IMI (Net) Index 1415 -16.58 -16.58  0.20
+/-Index  0.63 0.30 0.30 0.09 o - (0.06) (0.04) (016> 0.37 (0.18) -

US Fund Foreign Large Blend 78 55 55 58 58 - 65 42 62 39 27 -

QTR YTD 1Y 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

r
Vanguard International Growth Adm 12.62 -30.79 -30.79 3.14 4.75 7.84 -0.74 59.74 3148 -12.58 43.16 1.84
MSCI ACWI Ex-USA Growth (Net) Index 1289 -23.05 -23.05 -0.40 1.49 4.68 5.09 2220 2734 -14.43 32.01 0.12

+/-Index (0.27) (7.74) (7.74) 354 3.26 3.16 (5.83) 3754 4.14 1.84 11.15 1.72

US Fund Foreign Large Growth 71 82 82 8 9 5 87 2 23 34 7 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard Target Retirement Income 374 -1274 -1274 0.34 2.30 3.62 5.25 10.02 13.16 -1.99 8.47 5.25
Vanguard Retirement Income Index 395 1244 1244 072 2.58 3.86 5.43 10.70 13.40 -1.98 8.67 5.35
+/-Index (0.21) (0.30) (0.30) (0.38) (0.28) (0.24) (0.18) (0.68) (0.24) (0.0n (0.19) (0.10)

US Fund Target-Date Retirement 62 49 49 32 32 30 64 30 48 18 50 30
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CITY OF VALLEJO, CA PERFORMANCE REVIEW
457(b), 401(a), and RHS Plans Fourth Quarter 2022

Annualized
QTR YTD  1Yr _ 3Yr  5Yr _ 10Yr 2021 2020 2019 2018 2017 2016
497 1415 -1415 133 322 583 817 12.04 17.63 -4.24 14.08 6.95
Vanguard Retirement 2020 Index 5.12 -13.77  -13.77 1.81 3.58 6.13 8.43 12.86 17.87 414 14.22 717
+/-Index (0.15) (0.38) (0.38) (0.48) (0.36) (0.30) (0.26) (0.82) (0.24) (0.10) (0.14) (0.22)
US Fund Target-Date 2020 69 40 40 48 37 26 62 a4 32 47 23 30

QTR YTD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
6.03 -1555 -1555 1.66 358 643 § 9.80 1330 19.63 -515 1594  7.48
Vanguard Retirement 2025 Index 6.16 -15.02 -15.02 223 4.01 6.77 10.10 14.19 19.93 -5.01 16.08 7.66
+/-Index (0.13) (0.53) (0.53) (0.57) (0.43) (0.34) (0.30) (0.89) (0.30) (0.14) (0.14) (0.18)

US Fund Target-Date 2025 40 52 52 39 31 18 47 34 20 48 22 21

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2030 6.81 -16.27 -16.27 2.09 3.94 6.99 11.38 14.10 21.07 -5.86 17.52 7.85
Vanguard Retirement 2030 Index 6.92 -15.71 -15.71 2.66 4.35 7.33 11.65 1496  21.33 -5.74 17.65 8.1

+/-Index (0.1 (0.56) (0.56) (0.57) (041 (0.34) (0.27) (0.86) (0.26) (0.12) (0.13) (0.26)
US Fund Target-Date 2030 39 47 47 46 39 26 54 35 37 39 37 27

QTR YTD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
7.45 -16.62 -16.62 264 434 757 | 1296 1479 2244 -658 1912 826
Vanguard Retirement 2035 Index 7.4 -16.22  -16.22 3.14 473 7.91 13.24 15.67 2276 -6.48 19.24 8.55
+/-Index 0.04 (0.40) (0.40) (0.50) (0.39) (0.34) (0.28) (0.87) (0.33) (010) (0.12) (0.29)
US Fund Target-Date 2035 62 38 38 52 42 30 78 38 49 31 40 32

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard Target Retirement 2040 820 -16.98 -16.98 3.17 4.74 8.06 1456 15.47 23.86 -7.32 20.71 8.73

Vanguard Retirement 2040 Index 823  -1651 -1651 370 5.14 8.42 14.85  16.31 2419 722 2087 898
+/-Index (0.03) (0.47) (047) (0.53) (0.40) (0.36) (0.29) (0.83) (0.33) (01D  (0.16) (0.25)
US Fund Target-Date 2040 63 34 34 49 40 23 80 39 49 35 30 23
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CITY OF VALLEJO, CA PERFORMANCE REVIEW
457(b), 401(a), and RHS Plans Fourth Quarter 2022

Annualized
QTR YTD  1Yr _ 3Yr  5Yr _ 10Yr 2021 2020 2019 2018 2017 2016
8.89 -1736 -17.36 374 514 834 J 1616 1630 2494 -7.90 2142 8.87
Vanguard Retirement 2045 Index 899 -16.84 -16.84 4.26 5.55 8.71 16.45 17.03  25.36 -7.77 21.54 9.13
+/-Index (0.10) (0.52) (0.52) (0.52) (0.4 (0.37) (029) (073) (042) (0.13) (01D (0.26)
US Fund Target-Date 2045 53 31 3 32 27 19 65 34 40 a4 24 26

QTR YTD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
923 -17.46 -17.46 3.80 518 836 J 1641 1639 2498 -7.90 2139 885
Vanguard Retirement 2050 Index 9.18 -17.07 -17.07 4.30 5.58 8.72 16.77 17.18 25.36 -7.77 21.54 9.13
+/-Index 0.05 (0.39) (0.39) (0.50) (0.40) (0.36) (0.36) (0.79) (0.38) (0.13) (0.14) (0.28)
US Fund Target-Date 2050 44 29 29 32 28 20 70 35 45 37 31 27

QTR YD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
923 -17.46 -17.46 379 518 834 J 1644 1632 2498 -7.89 2138 8.88
Vanguard Retirement 2055 Index 9.18 -17.07 -17.07 4.30 5.58 8.72 16.77 17.18 25.36 -7.77 21.54 9.13
+/-Index 0.05 (0.39) (0.39) (050 (0.40) (0.38) (0.33) (0.86) (0.38) (0.12) (0.16) (0.25)
US Fund Target-Date 2055 48 26 26 36 29 26 75 40 a7 35 39 26

QTR YTD  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016

923 -17.46 -17.46 379 518 834 § 1644 1632 2496 -7.87 2136 8.84
Vanguard Retirement 2060 Index 9.18 -17.07 -17.07 4.30 5.58 8.72 16.77 17.18 25.36 -7.77 21.54 9.13

+/-Index 0.05 (0.39) (0.39) (05D (0.40) (0.38) (0.33) (0.85 (0.40) (0.10) (0.18) (0.28)
US Fund Target-Date 2060 53 25 25 38 32 50 77 a1 56 30 43 23

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard Target Retirement 2065 9.24 -17.39 -17.39 3.78 5.15 - 16.46 1617 2496 -7.95 - -

Vanguard Retirement 2065 Index 9.18 -17.07 -17.07 4.30 5.58 - 16.77 17.18 25.36 -7.77 - -
+/-Index 0.06 (0.32) (0.32) (0.52) (0.43) - (0.3 (1.00) (0.39) (0.8) - -
US Fund Target-Date 2065+ 51 18 18 31 31 - 67 56 59 12 - -
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CITY OF VALLEJO, CA PLAN FEE ANALYSIS

457(b) Deferred Compensation Plan Fourth Quarter 2022
. 0, .« .
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio . Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
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CITY OF VALLEJO, CA PLAN FEE ANALYSIS
457(b) Deferred Compensation Plan Fourth Quarter 2022
Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
MissionSquare PLUS Fund R10* - $13,168,081 0.31% 0.125% $40,821 $16,460
Fidelity US Bond Index FXNAX $1,821,768 0.03% 0.125% $455 $2,277
Sterling Capital Total Return Bond R6 STRDX $2,187,489 0.35% 0.125% $7,656 $2,734
MFS Value R6 MEIKX $1,880,809 0.43% 0.125% $8,087 $2,351
Fidelity 500 Index FXAIX $5,029,459 0.02% 0.125% $754 $6,287
Vanguard US Growth Adm VWUAX $4,509,134 0.23% 0.125% $10,371 $5,636
Allspring Special Mid Cap Value Fund WFPRX $580,723 0.70% 0.125% $4,065 $726
Fidelity Mid Cap Index FSMDX $1,240,475 0.03% 0.125% $310 $1,551
MFS Mid Cap Growth R6 OTCKX $1,030,796 0.66% 0.125% $6,803 $1,288
Fidelity Small Cap Index FSSNX $1,591,486 0.03% 0.125% $398 $1,989
Vanguard International Value Inv VTRIX $649,521 0.36% 0.125% $2,338 $812
Fidelity Total International Index FTIHX $2,347,880 0.06% 0.125% $1,409 $2,935
Vanguard International Growth Adm VWILX $755,290 0.34% 0.125% $2,568 $944
Vanguard Target Retirement Income VTINX $224,080 0.08% 0.125% $179 $280
Vanguard Target Retirement 2020 VTWNX $123,839 0.08% 0.125% $99 $155
Vanguard Target Retirement 2025 VTTVX $948,619 0.08% 0.125% $759 $1,186
Vanguard Target Retirement 2030 VTHRX $1,072,150 0.08% 0.125% $858 $1,340
Vanguard Target Retirement 2035 VTTHX $1,831,385 0.08% 0.125% $1,465 $2,289
Vanguard Target Retirement 2040 VFORX $741,092 0.08% 0.125% $593 $926
Vanguard Target Retirement 2045 VTIVX $661,216 0.08% 0.125% $529 $827
Vanguard Target Retirement 2050 VFIFX $970,217 0.08% 0.125% $776 $1,213
Vanguard Target Retirement 2055 VFFVX $402,273 0.08% 0.125% $322 $503
Vanguard Target Retirement 2060 VTTSX $145,937 0.08% 0.125% $117 $182
Vanguard Target Retirement 2065 VLXVX $9,366 0.08% 0.125% $7 $12
TOTAL $43,923,087 $91,741 $54,904
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $13,839 $54,904
Contracted Revenue (est): $2,768 $10,981
Net Excess/(Deficit) (est): $11,07 $43,923

*For reporting purposes, fund level fees have been excluded from the fund expense ratio calculations.

24




CITY OF VALLEJO, CA PLAN FEE ANALYSIS

401(a) Defined Contribution Plans Fourth Quarter 2022
Annualized Plan Cost (%) Average Participant Balance and Cost €3]
B Weighted Total Expense Ratio Average Total Expense Ratio I Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
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CITY OF VALLEJO, CA
401(a) Defined Contribution Plans

PLAN FEE ANALYSIS

Fourth Quarter 2022

Quarter Average Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
MissionSquare PLUS Fund R10* - $53,894 0.31% 0.125% $167 $67
Fidelity US Bond Index FXNAX $40,371 0.03% 0.125% $10 $50
Sterling Capital Total Return Bond R6 STRDX $13,919 0.35% 0.125% $49 $17
MFS Value R6 MEIKX $147 0.43% 0.125% $1 $0
Fidelity 500 Index FXAIX $53,898 0.02% 0.125% $8 $67
Vanguard US Growth Adm VWUAX $54,102 0.23% 0.125% $124 $68
Allspring Special Mid Cap Value Fund WFPRX $73 0.70% 0.125% $1 $0
Fidelity Mid Cap Index FSMDX $23,687 0.03% 0.125% $6 $30
MFS Mid Cap Growth R6 OTCKX $2,221 0.66% 0.125% $15 $3
Fidelity Small Cap Index FSSNX $220 0.03% 0.125% $0 $0
Vanguard International Value Inv VTRIX $169 0.36% 0.125% $1 $0
Fidelity Total International Index FTIHX $16,419 0.06% 0.125% $10 $21
Vanguard International Growth Adm VWILX $710 0.34% 0.125% $2 $1
Vanguard Target Retirement Income VTINX $0 0.08% 0.125% $0 $0
Vanguard Target Retirement 2020 VTWNX $8,110 0.08% 0.125% $6 $10
Vanguard Target Retirement 2025 VTTVX $4,305 0.08% 0.125% $3 $5
Vanguard Target Retirement 2030 VTHRX $102,107 0.08% 0.125% $82 $128
Vanguard Target Retirement 2035 VTTHX $12,119 0.08% 0.125% $10 $15
Vanguard Target Retirement 2040 VFORX $13,307 0.08% 0.125% $1 $17
Vanguard Target Retirement 2045 VTIVX $8,505 0.08% 0.125% $7 SN
Vanguard Target Retirement 2050 VFIFX $4,882 0.08% 0.125% $4 $6
Vanguard Target Retirement 2055 VFFVX $2,170 0.08% 0.125% $2 $3
Vanguard Target Retirement 2060 VTTSX $0 0.08% 0.125% $0 $0
Vanguard Target Retirement 2065 VLXVX $0 0.08% 0.125% $0 $0
TOTAL $415,334 $517 $519
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $131 $519
Contracted Revenue (est): $26 $104
Net Excess/(Deficit) (est): $105 $415

*For reporting purposes, fund level fees have been excluded from the fund expense ratio calculations.
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CITY OF VALLEJO, CA PLAN FEE ANALYSIS

Retirement Health Savings Plan Fourth Quarter 2022
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio B Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
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CITY OF VALLEJO, CA PLAN FEE ANALYSIS
Retirement Health Savings Plan Fourth Quarter 2022
Annualized
Quarter Average Total Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
MissionSquare PLUS Fund S11* - $20,511 0.31% 1.380% $64 $283
Fidelity US Bond Index FXNAX $287 0.03% 1.380% $0 $4
Sterling Capital Total Return Bond R6 STRDX $0 0.35% 1.380% $0 $0
MFS Value R6 MEIKX $44 0.43% 1.380% $0 $1
Fidelity 500 Index FXAIX $38,152 0.02% 1.380% $6 $526
Vanguard US Growth Adm VWUAX $51,147 0.23% 1.380% $118 $706
Allspring Special Mid Cap Value Fund WFPRX $30 0.70% 1.380% $0 $0
Fidelity Mid Cap Index FSMDX $18,697 0.03% 1.380% $5 $258
MFS Mid Cap Growth R6 OTCKX $651 0.66% 1.380% $4 $9
Fidelity Small Cap Index FSSNX $2,703 0.03% 1.380% $1 $37
Vanguard International Value Inv VTRIX $0 0.36% 1.380% $0 $0
Fidelity Total International Index FTIHX $13,488 0.06% 1.380% $8 $186
Vanguard International Growth Adm VWILX $0 0.34% 1.380% $0 $0
Vanguard Target Retirement Income VTINX $5,039 0.08% 1.380% $4 $70
Vanguard Target Retirement 2020 VTWNX $52,784 0.08% 1.380% $42 $728
Vanguard Target Retirement 2025 VTTVX $136,785 0.08% 1.380% $109 $1,887
Vanguard Target Retirement 2030 VTHRX $145,942 0.08% 1.380% $117 $2,014
Vanguard Target Retirement 2035 VTTHX $156,565 0.08% 1.380% $125 $2,160
Vanguard Target Retirement 2040 VFORX $259,141 0.08% 1.380% $207 $3,575
Vanguard Target Retirement 2045 VTIVX $256,344 0.08% 1.380% $205 $3,537
Vanguard Target Retirement 2050 VFIFX $294,259 0.08% 1.380% $235 $4,060
Vanguard Target Retirement 2055 VFFVX $140,795 0.08% 1.380% $113 $1,943
Vanguard Target Retirement 2060 VTTSX $18,028 0.08% 1.380% $14 $249
Vanguard Target Retirement 2065 VLXVX $635 0.08% 1.380% $1 $9
TOTAL $1,612,027 $1,378 $22,241
‘ Plan Administration Cost Quarter Annualized
MissionSquare Administration Fee (0.55%) (est): $2,235 $8,866
MissionSquare Per Participant Fee ($25/year) (est): $3,371 $13,375
Total Plan Administration Fees (est): $5,606 $22,241

*For reporting purposes, fund level fees have been excluded from the fund expense ratio calculations.
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Release date 12-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

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

Morningstar Quantitative
Rating™

Morningstar Cat
US Fund Mid-Cap

Alispring Special Mid Cap

Value R6 (USD) ronze ® 393 US Fund Mig-Cap Value Valte TRUSD  Value
11-30-2022
Performance 12-31-2022 Investment Style
| EH|RH (D | EH | RH | RH | EH | ED ES(EH (RS HE e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 % 94 92 94 93 94 99 95 98 98 % Stocks %
0
2020 3171 1956 557 1992 336 oo gL S 0k
2021 1120 608 072 998 2880 LR Growth of 10,000
2022 -2.27 -1019 -462 1408 -4.50 ) ] == Allspring Special Mid Cap
S e s SO S B S S S R S B R 0k Value RS
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept / /"V""‘“W 36,481
Load-adj Mthly ~ -450 833 845 — 1072 —\/\_\!fv\/\// <<<<<<<<< oegpk - — Category Average
Std 12-31-2022  -450 — 845 — 1072 21,754
TotalRetun  -450 833 845 11.93 1072 S— g T sngard ndex
+/- Std Index 1361 067 -097 -064 —
+/- Cat Index 753 251 273 182 — PR e
% Rank Cat 20 24 8 5 Performance Quartile
: E E E g g g E E g E g g (within category)
No. in Cat 405 393 372 272 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized — — | 31.65 | 32.27 | 30.05 | 36.03 | 38.35 | 32.47 | 42.22 | 43.31 | 50.60 | 44.41 NAV/Price
7-day Yield - — 056 1897|3913 | 1212 | 265 | 2168 | 1127 |-1302 | 3568 | 3.36 | 2880 | -450 Total Return %
30-day SEC Vield - —  267| 297| 675| 157 | -403 | 972 |-1056 | -8.64 | 420 |-1503 | 009 | 1361 +/- Standard Index
Performance Disclosure 082 | 041 | 568| 263 | 213 | 169 | -207 | -0.74 | 862 | -1.60 | 046 | 7.53 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 2% 24 20 7 50 2 49 53 20 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — 460 4n 399 405 417 422 415 413 405 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022
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 % s‘:acr: Cho Arigz:w? :?gtlg\g;t.ocks 107 Total Fixed-Income. Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 3.77 3.77 0.00 o0 20% Tumover Ratio g °
their original cost. US Stocks 9242 9242 0.00 29mil Allsoring G MMkt Sel 377
Current performance may be lower or higher than return data Non-US Stocks 3.81 3.81 000 © m! Spring 0\_/emment t Select :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 7mil AerCap Holdings NV 3.36
month-end, please call 800-222-8222 or visit Other/Not Clsfd 0.00 0.00 000 © 6 mil  Arch Capital Group Ltd 3.34
www.allspringglobal.com. Total 10000 100.00 000 © 7 m!l LKQ Corp 3.26
Fees and Expenses &) 4mil Amdocs Ltd 3.16
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ;::tvmmvd esmwm orfiolio Statisties A?/rg Ind:x c; ) 3 mil Republic Services Inc 3.16
Front-End Load % NA . P/ERatio TTM 146 077 113 g 3mil  Jacobs Solutions Inc 291
Deferred Load % NA ®  P/CRatio TTM 94 066 035 o 4mil D.R. Horton Inc 2.86
E g P/BRatio TTM 23 064 122 @ 2mil  Vulcan Materials Co 2.80
und Expenses o GeoAvgMkiCap 17616 0.1 1.43 10mil Revnolds C Products Inc Ord 276
Management Fees % 0.66 g $mil mil - Reynolds Consumer Products Inc Or .
12b1 Expense % 0.00 Fixed-Income Style Sector Weighti Stocks % Rel Std Index
- 0, = -
Net Expense Ratio ./no 0.70 P Avg Eff Maturity _ % Cyclical 128 1.49
Gross Expense Ratio % 0.70 = Avg Eff Duration — B Basic Materials 49 1.99
Risk and Return Profile ~ Avg Wtd Coupon — [ Consumer Cyclical 135 1.42
= .
3V 5Yr 10Yr & Avg Wtd Price — [ Financial Services 16.1 1.16
. ) 393funds 372 funds 272 funds T m Real Estate 8.3 2.97
Morningstar Rating™ 4% 4x 5% s
. . iti . .7
Morningstar Risk Avg Avg -AVg  Credit Quality Breakdown — Bond % v Censmvg ion Servi 33(7] [(]] 18
Morningstar Return +Avg High High  AAA — ommunication Services : :
B Energy 6.8 1.30
3Yi 5Yi 10V AA :
' ' A _E3 Industrials 19.0 2.10
Standard Deviation 2390 2065 1621 B Technology 3.6 0.37
Mean 833 845 1193 EEB - Defonciu 2 03
Sharpe Ratio 042 044 073 - elensive , : -
B — Consumer Defensive 55 0.72
MPT Statistics Standard Index BestFitindex ~ Below B — [ Healthcare 92 0.58
Russell Mid Cap R — Utilities 75 234
Value TR USD
Alpha 1.21 2.53 Regional Exposure Stocks % Rel Std Index
Beta 102 095 Americas 96.0 097
R-Squared 8132 9769 Greater Furope 24 2.21
12-Month Yield —  Greater Asia 1.5 49.71
Potential Cap Gains Exp 6.57%
Operations
Family: Allspring Global Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: WEFPRX Incept: 06-28-2013
Tenure: 14.0 Years ISIN: US94987W5132 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $11,688.80 mil
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Release date 12-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Fidelity® 500 Index (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

z; Gold Fkokok S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
02-16-2022 1,223 US Fund Large Blend usD
|88 |58 | | |20 |2 | | || B
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 99 99 99 99 100 99 100 99 100 100 100 g(i(lﬁ(ys %
2020 1959 2053 894 1214 18.40 IESUUUN! SUUIUUS ASSUUUPUUNY FUUPRRUUN NUSUPUUR AUUPURIRUNN UUURUUPPUS RUUUUTIIS FUSRTUN TS RS S 100
2021 618 855 058 11.02 2869 ) o ggt Growth of $10,000
2022 -460 -16.10 -4.89 756 -18.13 == Fidelity® 500 Index
....................................................................... b ﬁwwk 38,629
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept /M%W — Category Average
Load-adj Mthly  -18.13  7.65 941 1255 1157 ool e g ﬂ,&’\/"\ ......... S O S 20k 31104
Std 12312022 1813 — 941 1255 1157 o /r“‘;“ T Standard Index
Total Return 1813 765 941 1255 1157 W/\/’ ...................................................................... 10K 38,680
+/- Std Index -0.02 -0.01 -0.01 -0.01 —
+/- Cat Index 100 030 028 018 — e m
% Rank Cat 51 32 23 12 Performance Quartile
° : E E E g g E E g g E g E (within category)
No. in Cat 1358 1223 1116 818 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
Subsidized Unsubsidized 4450 | 50.49 | 65.49 | 72.85 | 71.80 | 78.35 | 93.45 | 87.10 |112.02 {130.17 |165.32 |133.12 NAV/Price
7-day Yield - T 210| 1599|3237 | 1366 | 138 | 1197 | 2181 | -4.40 | 31.47 | 18.40 | 28.69 |-18.13 Total Retur %
30-day SEC Vield - — 007|001 | 001 | 003 | 000 | 001 -002| -0.02| -0.01 | 0.00| -001 | -002 +/- Standard Index
Performance Disclosure 060 | -043 | 074 | 042 | 047 | -009 | 012 | 038 | 005 | -257 | 224 | 1.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 35 M 18 20 % 28 25 23 37 23 51 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1382 | 1358 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 11102022 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
Cash 0.02 0.08 006 Since Amount 503 Total Stocksb, 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 10-2022 2% Turnover Ratio
their original cost. US Stocks 98.88  98.88 0.00 i Aoole |
Current performance may be lower or higher than return data Non-US Stocks 1.10 1.10 000 © 164 m! Pp e inc 6.51
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 81 mil Microsoft Corp 5.4
month-end, please call 202-551-8090 or visit Other/Not Clsfd 0.00 0.00 000 © 96 mil  Amazon.com Inc 2.49
www.institutional.fidelity.com. Total 10000 100.06 006 © 65 mil  Alphabet Inc Class A 1.76
Fees and Expenses &) 20 mil - Berkshire Hathaway Inc Class B 1.67
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wySle | oot 0 e Gt © 58 mil - Alphabet Inc Class C 1.58
Front-End Load % NA . PE Ratilo ™ 202 106 110 o 29 mil Tesla Inc 151
Deferred Load % NA ® PIC Rat?o ™ 15.0 1.06 1.01 e 10 mil - UnitedHealth Group Inc 1.49
g P/BRatio TTM 38 106 092 ) 29 mil  Johnson & Johnson 1.36
Fund Expenses . GeoAvg Mkt Cap 175543 1.09 0.83 5mil E Mobil C 135
Management Fees % 0.02 £ Smil © mit Exxon WIobil Lorp :
12b1 Expense % NA - @ 27 mil  NVIDIA Corp 1.23
Net Expense Ratio % 0.02 F'T:'“;cd""": Stle Avg EFf Maturity ) 32mil - JPMorgan Chase & Co 1.18
Gross Expense Ratio % 0.02 S — ~ Avg Eff Duration G 26 m!l Procter & Gamble Co 1.04
Risk and Return Profile ~ Avg Wtd Coupon — © 18 m!l Visa Inc Class A 1.03
3vr 5vr 0V £ Avg Wid Price ) 11 mil The Home Depot Inc 0.97
1,223 funds 1,116 funds ~ 818 funds T — .
Morningstar Ratingw Ik Ik Ik Sectocr We-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % L Cy ) . 21 101
Morningstar Return +Avg +Avg +Avg  AAA — E Easm I\/Iat%rlallls | 1(2);1 ?gg
AA _ onsumer Cyclica . .
o swr SYeaove __ [EJ Financial Services 138 0.99
Standard Deviation 21.16 18.69 14.77 BBB m Real Estate 28 0.99
Mean 7.65 9.41 12.55 BB — Somsit 152 01
Sharpe Ratio 041 050 082 — W ooensitve _ : :
B — Communication Services 75 1.02
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 5.1 0.98
S&PS00TRUSD  NR —  [E] Industrials 8.9 0.98
Alpha -0.01 -0.01 ] Technology 237 1.03
Beta 1.00 1.00 Regional Exposure Stocks % Rel Std Index ;
R-Squared 100.00 10000  Americas 98.9 100 v Defensive %1 0.96
G E Consumer Defensive 14 0.97
12-Month Yield — reater Europe 1.1 0.97
! ) o Greater Asia 0.0 0.97 E3 Healthcare 15.3 0.96
Potential Cap Gains Exp 48.33% K2 uiilities 30 0.94
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FXAIX Incept: 05-04-2011
Tenure: 14.0 Years ISIN: US3159117502 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $352,765.08 mil

©2023 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 professional 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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Fidelity® Mid Cap Index

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ ok kk S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap
(US D) % Gold ® 370 US Fund Mid-Cap Blend usD Blend
11-30-2022
Performance 12-31-2022 Investment Style
R | | R R
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 99 99 98 99 99 100 98 99 100 100 100 Stocks %
0
2020 2704 2455 749 1989 1711 JRUSUU RUUURUIY AVURIRUUUUN SUUUUUUIY UUUSIUUURS SSSUUUUUUN! UUUURUUPY ASURURUURN IUUPURRRN £ e 00
2021 815 747 093 644 2256 ggt Growth of $10,000
2022 -569 -16.85 -342 921 -17.28 == Fidelity® Mid Cap Index
mmk 37215
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -17.28 589 7.10 1095 11.60 -+ 20k 31,578
Std 12-31-2022  -17.28  — 7.0 1095 11.60 Standard Index
TotalRetum  -17.28 589 7.10 10.95 11.60 g 4238
+/- Std Index 083 -1.77 -232 -161 —
+/- Cat Index 003 001 0.00 -001 — m
% Rank Cat 76 60 36 20 Performance Quartile
° : E E E g E E 5 E g 5 g E (within category)
No. in Cat 405 370 342 219 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 10.39 | 11.96 | 15.83 | 17.45 | 16.32 | 18.17 | 20.98 | 18.63 | 23.63 | 27.01 | 31.99 | 25.92 NAV/Price
7-day Yield - - — | 1722 | 3478 | 1311 | -2.44 | 13.86 | 18.47 | -9.05 | 3051 | 17.11 | 22.56 |-17.28 Total Retur %
30-day SEC Yield - — — | 121] 239 | 057 | 383 | 190 | -3.36 | -4.67 | -0.98 | -129 | -6.14 | 083 +/- Standard Index
Performance Disclosure — | -0.06 | 002 -010 | 0.00| 007 | -005| 0.01| -0.03 | 0.01 | -0.02 | 0.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - M 45 7 27 59 2% 29 18 27 67 76 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — | M2 399 369 432 427 443 464 404 407 391 405 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2022
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 818 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.04 0.15 0.1 10-2022 12% Turnover Ratio
their original cost. US Stocks 99.02  99.02 0.00 O'Reilly A ve |
Current performance may be lower or higher than return data Non-US Stocks 0.94 0.94 000 @ 182'80_9 | e_' y Automotive Inc 0.54
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ T'mil Phillips 66 0.52
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 @ 395,624 Synopsys Inc 0.52
www.institutional.fidelity.com. Total 10000 10011 01 ) 50,49§ AutoZone Inc 0.50
Fees and Expenses @ 2mil Corteva Inc 0.49
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; @ 2 mil Amphenol Corp Class A 0.47
Front-End Load % NA . P/ERatio TTM 169 089 118 707,898 Cadence Design Systems Inc 0.47
Deferred Load % NA ¥ P/CRatio TTM 133 033 113 o 778,130 Agilent Technologies Inc 0.47
= P/BRatio TTM 28 077 1.15 @ 1mil DexCom Inc 0.46
Fund Expenses . GeoAvgMktCap 18129 0.11 188 72197 Chinotle Mexican Grill | 045
Management Fees % 0.03 £ Smil ® ! potie iexican G inc )
12b1 Expense % NA @ 2 mil  Devon Energy Corp 0.45
Net Expense Ratio % 003 Fixed-Income Style Avg Eff Maturiy @ 2mil Aflac Inc 0.45
Gross Expense Ratio % 003 Avg Eff Duration @ 427,231 Motorola Solutions Inc 0.45
Risk and Return Profile = Avg Wtd Coupon - @ 378,272 Bloge‘n Inc 0.45
3vr 5vr 0V £ Avg Wid Price ) 645,838 Cheniere Energy Inc 0.44
370 funds 342 funds 219 funds T — .
Morningstar Ratingw Ik I% Ik SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 395 1.38
Morningstar Return Avg Avg  +Avg  AAA _ B Basic I\/Iaterlalls 5.1 2.08
AA __ & Consumer Cyclical 127 1.33
o sy SYe o __ [EJ Financial Services 136 0.98
Standard Deviation 23.94 20.91 16.46 BBB o m Real Estate 8.0 286
Mean 5.89 7.10 10.95 BB Somsit 01 0.90
Sharpe Ratio 032 037 067 — W~ Sensitive _ : :
B — Communication Services 34 047
MPT Statistics Standard Index Best Fit Index Below B — m Energy 55 1.05
Russell Mid Caﬂgg NR — [ Industrials 15.3 1.69
Technol 16.0 0.69
Alpha -1.76 0.01 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.09 100 Americas 99.1 100 — Defensive . 203 0.76
R-Squared 92.37 100.00  Greater Europe 08 073 Consumer Defensive 39 0.52
12-Month Yield —  Greater Asia 0.1 274 o He_a_lt.hcare 106 067
Potential Cap Gains Exp 16.53% K2 Utilities 57 1.80
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FSMDX Incept: 09-08-2011
Tenure: 11.3 Years ISIN: US3161462656 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $24,593.65 mil

©2023 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 professional 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® Small Cap Index

Rating™

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index
Jk ok

Category Index
S&P 500 TRUSD  Russell 2000 TR

Morningstar Cat
US Fund Small Blend

(US D) Bronze © 585 US Fund Small Blend USD
11-30-2022
-31- Investment Styl.
Promanc 7312072 A
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 93 99 99 93 83 99 100 100 100 99 99 Stocks %
0
2020 3062 2549 498 3128 1999 oo TS SO e 0k
2021 1273 426 -440 210 1471 o ggt Growth of $10,000
2022 <747 1718 -2.08 6.25 -20.27 0 == Fidelity® Small Cap Index
— W 32,251
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept w — Category Average
Load-adj Mthly  -20.27 315 422 917 10.19 -+ 20k 30,094
Std 12-31-2022 2027  — 422 917 1019 Standard Index
TotalRetum  -2027 315 422 917 1049 g 42398
+/- Std Index -216  -451 -521 -3.39 —
+/- Cat Index 016 005 0.09 0.6 — e m
% Rank Cat 84 79 68 52 Performance Quartile
: E E E E E E 5 E E 5 E E (within category)
No. in Cat 611 585 543 363 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 10.66 | 12.15 | 16.54 | 16.79 | 15.46 | 18.36 | 20.32 | 17.24 | 21.03 | 24.98 | 27.56 | 21.70 NAV/Price
7-day Yield - — 1638|3902 | 519 -424 | 2163 | 1485 |-1088 | 2571 | 19.99 | 1471 |-2027 Total Return %
30-day SEC Vield - - —| 038| 664 | -850 | 563 | 967 | -698 | 649 | 578 | 1.59 |-1398 | -2.16 +/- Standard Index
Performance Disclosure — | 003| 020 030 017| 032 | 020 | 0.14| 018 | 003 | -0.11 | 0.16 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 34 13 40 m 40 22 13 30 14 93 84 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — | 662 | 681 737 | 780 | 750 | 802 | 769 | 702 | 671 630 | 611 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 10-31-2022
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 1,950 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.05 0.81 0.77 09-2022 24% Turnover Ratio
their original cost. US Stocks 98.24  98.24 0.00 E-mini Russell Index F D
Current performance may be lower or higher than return data Non-US Stocks 1.7 1.71 000 © 1'67? -MintRusse 2000 Index Future 0.81
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 0 © 134 mil - Fidelity Revere Str Tr 0.70
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 @ 281,165  ShockWave Medical Inc 0.43
www.institutional.fidelity.com. Total 10000 10077 077 @ 290,129 Chart Industries Inc 0.34
Fees and Expenses @ 889,228 Matador Resources Co 0.31
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges iySwle | Torolofites 00 Wi Gt @ 224912 RBCBearings Inc 0.30
Front-End Load % NA . P/ERatio TTM 116 061 097 g 1mil - Murphy Oil Corp 0.30
Deferred Load % NA 2 P/CRatio TTM 9.7 0.68 0.96 ® 384,416  EMCOR Group Inc 0.28
= P/BRatio TTM 19 053 091 ) .
Fund Expenses . GeoAvgMktCap 2200 001 053 ® 15;;%; glnsti;l]lsetCtapgal Group Inc g;g
Management Fees % 0.03 . £ Smil ® ' outhotate Lorp :
12b1 Expense % NA  — ) 169,856 Murphy USA Inc 0.28
Net Expense Ratio % 0.3 Fixed-Income Style Avg Eff Maturty e 528,542 Texas Roadhouse Inc 0.27
Gross Expense Ratio % 003 - Avg Eff Duration @ ' milIridium Communications Inc 0.27
Risk and Return Profile ~ Avg Wtd Coupon - ® 235'26_0 Karuna Therapeutlcsl Inc 0.27
3vr 5vr 0V £ Avg Wid Price ) 1 mil  Halozyme Therapeutics Inc 0.27
585 funds 543 funds 363 funds T — .
Morningstar Ratingw 2% I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AV redit Quality Breakdown — Bond % v Oy ! ) 381 133
Morningstar Return -Avg -Avg Avg  AAA _ B Basic I\/Iaterlalls 41 1.66
AA __ & Consumer Cyclical 10.1 1.05
o s SYe o __ [EJ Financial Services 16.4 118
Standard Deviation 26.38 23.49 19.25 m Real Estate 75 269
Mean 315 422 917 BBB - Somsit e 08
Sharpe Ratio 022 024 o051 BB — v Semsitve : :
B — Communication Services 26 0.36
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 6.8 1.30
Russell 2008;5 NR — [ Industrials 14.7 1.62
Technol 135 0.59
Alpha -4.05 0.05 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.12 100 Americas 99.3 100 — Defensive . 243 0.91
R-Squared 80.38 100.00 Greater Europe 04 0.36 Consumer Defensive 40 0.53
12-Month Yield —  Greater Asia 03 1029 Kl Healthcare 168 106
Potential Cap Gains Exp 5.18% K Utilties 34 1.07
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FSSNX Incept: 09-08-2011
Tenure: 11.3 Years ISIN: US3161461823 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $0 Total Assets: $18,628.35 mil

©2023 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 professional 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® Total Internationa

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ okx MSCIACWIEx ~ MSCIACWIEx  US Fund Foreign Large
Index (USD) & Gold ® 704 US Fund Foreign Large ~ USANRUSD ~ USANRUSD ~ Blend
11-30-2022 Blend
-31- Investment Styl.
| (WS E s T
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 9% 97 9 95 99 97 99 Stocks %
0
2020 2415 1741 678 1681 11.07 RS RS HESie s HEs s i Hesees oo Foiee Ao ey
2021 391 553 302 201 847 | ggt Growth of $10,000
2022 -6.21 -13.16 -1045 1478 -16.28 == Fidelity® Total International
................................................................................ a0k Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,970
Load-adj Mthly -16.28 029  0.96 882 e 90k — Category Average
St12312022 1628 — 095 — 482 W%‘W 13,568
Total Return 1628 029 096 o AB2 e R erRUROs AT (N § e 10k ?Zagggrd Index
+/- Std Index -027 022 0.08 — —
+/- Cat Index -027 022 0.08 — — e e
% Rank Cat 60 59 61 — Performance Quartile
: E E E E E E 5 E E E g E (within category)
No. in Cat 744 704 611 — .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
_ Subsidized  Unsubsidized —| —| —| —| — 1000|1253 1050 | 12.42 | 1357 | 1434 | 1171 NAV/Price
7-day Yield - - — —| —| —| —| —|2763|1438 | 2148 | 1107 | 847 |-16.28 Total Retur %
30-day SEC Vield - - —| —| —=| —| =] —| o044|-019|-003| 042| 085|027 +/- Standard Index
Performance Disclosure — — — — — — | 044 | 019 | -003 | 042 | 065 | -0.27 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 _ 22 49 53 32 69 60 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 756 m 932 785 767 4 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 11-30-2022
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 % z:acr: Ch Arigz:i ? %‘%n?;'a‘ Stocks 2 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.24 1.31 195 0 2% Turnover Ratio. ' °
their original cost. US Stocks 0.79 0.79 0.00 i Ta Semicond Manuf .
Current performance may be lower or higher than return data Non-US Stocks 99.29  99.29 0.00 8 mil - Taiwan Semiconductor Manufacturing 146
quoted herein. For performance data current to the most recent Bonds 0.00 000 000 @ 1,194 MSCI EAFE Index Future Dec 22 1.29
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.16 0.16 0.00 948,290 Nestle SA 1.23
www.institutional.fidelity.com. Total 10000 10155 155 @ 109 mil  Fidelity Hevgre StrTr 1.19
Fees and Expenses 137,044  ASML Holding NV 0.91
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wiySwle | orolodemies L8 e Gt 2mil Tencent Holdings Ltd 087
Front-End Load % NA . P/ERatio TTM 121 1.01 0.95 2mil - Samsung Electronics Co Ltd 0.85
Deferred Load % NA ¥ P/CRatioTTM 86 1.02 097 224560 Roche Holding AG 0.80
Management Fees % 0.06 £ $mil 93,202 LVMH Moet Hennessy Louis Vuitton SE 0.79
12b1 Expense % NA 522,480 AstraZeneca PLC 0.77
Net Expense Ratio % 0.0 fixedncome Style Avg Eff Maturty _ 558,158 Novo Nordisk A/S Class B 0.77
Gross Expense Ratio % 0.06 B = Avg Eff Duration — 726818 Novartis AG 071
Risk and Return Profile & Avg Wtd Coupon _ 5 m{l Alibaba Group Holding Ltd Ordinary 0.61
v 5vr 0¥ g AvgWtd Price — 2mil  BHP Group Ltd 0.58
704 funds 611 funds 422 funds T — .
Morningstar Ratingw Ik I% o SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg ~  Credit Quality Breakdown — Bond % b Oy ) . 425 1.00
Morningstar Return Avg Avg —  AAA _ B Basic l\/IatenaIs 88 1.05
AA __ & Consumer Cyclical 111 1.02
o s SYeove _ B3 Financial Services 194 093
Standard Deviation 2032 1775 — [ Real Estate 33 128
Mean 029 0%  — EEB - Sonsii 1 08
Sharpe Ratio 0.07 0.07 — - - ensmvg ) ) ) )
B — Communication Services 58 0.92
MPT Statistics Standard Index Best FitIndex ~ Below B — m Energy 6.0 0.99
MSCI ACW'NEQ 32@ NR — B Industrials 133 1.10
Technol 1.5 1.05
Alpha 0.34 034 Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.03 103 Americas 12 106 — Defensive . 20.8 0.95
R-Squared 98.87 9887  Greater Europe 437 097 Consumer Defensive 8.2 0.94
12-Month Yield —  Greater Asia 451 1.02 [+ He_a_lt.hcare 95 035
Potential Cap Gains Exp -18.74% K1 Utilities 32 0.8
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: FTIHX Incept: 06-07-2016
Tenure: 6.6 Years ISIN: US31635V6386 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $8,917.73 mil

©2023 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 professional 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
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Release date 12-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

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

Fidelity® US Bond Index

Morningstar Cat

& Gold *kk Bloomberg US Bloomberg US Agg  US Fund Intermediate
(U s D) 03-30-2022 405 US Fund Intermediate Agg Bond TRUSD Bond TR USD Core Bond
Core Bond
-31- Investment Styl.
B —"0
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 96 93 98 96 99 99 97 99 % 98 98 99 Bond
0
2020 866 277 043 Q7B T80 o[
2021 348 185 002 012 179 L ggt Growth of $10,000
2022 -5.88 -466 -469 1.68 -13.03 == Fidelity® US Bond Index
................................................................................ Aok 12422
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -13.03 272 -0.02 1.01 171 oot b 20K 12,374
Std 12-31-2022 -13.03  — -0.02 101 1.7 Standard Index
Tota| Return _1303 _272 _002 1[]'] 17‘] ................................................................................ 10k 12'484
+/- Std Index 002 000 -0.04 -0.05 —
+/- Cat Index -0.02 000 -0.04 -0.05 — e e
% Rank Cat 33 40 36 38 Performance Quartile
: E E E E g E E E E E g E (within category)
No. in Cat 453 405 372 275 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 1178 | 11.89 | 11.36 | 11.73 | 11.49 | 11.49 | 1159 | 11.28 | 11.91 | 1245 | 11.98 | 10.18 NAV/Price
7-day Yield - 779| 423 219 | 599 | 063 | 252 | 350 | 001 | 848 7.80 | -179 |-13.03 Total Return %
30-day SEC Yield - 006 | 002|017 | 002| 0.08|-013 | -004| 000 | -023| 029 -025 | -0.02 +/- Standard Index
Performance Disclosure -006 | 002 | -017 | 002 | 008 | -0.13 | -004 | 000 | -023 | 029 | -0.25 | -0.02 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 82 69 % 18 66 57 29 49 M 63 13 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 430 415 423 453 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2022
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 % z:acr: Cho Arigz:w? [:k%‘gtlg\g;t.ocks 8,720 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.93 0.93 0.00 o0 50% Turmover Ratio ' °
their original cost. US Stocks 0.00 0.00 0.00 901 mil United S T N 275% 151
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ m! n!‘[e tates Treasury Notes 2. . ° :
quoted herein. For performance data current to the most recent Bonds 99.07  99.07 0.00 724 mil - United States Treasury Notes 1.5% 1.13
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 0.00 642 mil  United States Treasury Notes 2.625% 1.08
www.institutional. fidelity.com. Total 10000 100.00 0.00 584 mil United States Treasury Notes 2.25% 1.02
Fees and Expenses ) 681 mil Federal Home Loan Mortgage Corpora 1.02
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortotio Statistics A?/rg Ind:x C;t 507 mil  United States Treasury Notes 1.5% 0.83
Front-End Load % NA ¢ P/ERatio TTM - - - 461 mil - United States Treasury Notes 3% 081
Deferred Load % NA ° Zg Eam’ Em - - = 430 mil  United States Treasury Notes 0.5% 072
= atio — = — h .
Pty ml eSmeTmloms, 00
Management Fees % 0.03 g smil mil  United States Treasury Notes 1% :
12b1 Expense % NA 362 mil  United States Treasury Notes 2.75% 0.62
Net Expense Ratio % 003 fixed-Income Style Avg Eff Maturiy C) 409 mil  Federal National Mortgage Associat 0.61
Gross Expense Ratio % 0.03 i _ Avg Eff Duration 616 349 mil - United States Treasury Notes 1.5% 061
Risk and Return Profile < Avg Wtd Coupon o 372 m{l Un!ted States Treasury Notes 1.25% 0.59
3vr 5vr 0V £ Avg Wid Price 90.04 337 mil  United States Treasury Notes 1.75% 0.58
405 funds 372 funds 275 funds T — .
Morningstar Ratingw Ik I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AV credit Quality Breakdown 11-30-2022 L ) - B
Morningstar Return Avg Avg Avg  AAA 7414 B3 Basic l\/IatenaIs — —
) Consumer Cyclical — —
3Yr 5Yr 10Yr AA 4.51 - : :
o A 1085 [ Financial Services — —
Standard Deviation 5.86 5.10 418 [ Real Estate _ _
Mean 272 002 101 EEB 183; Somsit
Sharpe Ratio 058 024 007 S v sensitive - -
P B 0.00 Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.00 m Energy — —
Bloomberg USAgg R 002 [ Industrials — —
Bond TR USD ] Technology . .
Alpha 0.00 0.00 Regional Exposure Stocks % Rel Std Index
Beta 1.00 100 Americas _ = Defensive — —
R-Squared 99.68 9968 Greater Europe _ - Consumer Defensive — —
12-Month Yield —  Greater Asia _ B + | Healthcare — —
Potential Cap Gains Exp 0.01% K2 Utilities - -
Operations
Family: Fidelity Investments Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: FXNAX Incept: 05-04-2011
Tenure: 8.7 Years ISIN: US3161463563 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $0 Total Assets: $55,695.79 mil

©2023 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 professional 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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Release date 12-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

MFS Mid Cap Growth R6

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

ok kok

Category Index

S&P 500 TRUSD  Russell Mid Cap

Morningstar Cat
US Fund Mid-Cap

(U s D) 534 US Fund Mid-Cap Growth Growth TR USD Growth
Performance 12-31-2022 Investment Style
W R | R R [ | [ |
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 93 98 98 % 99 98 97 98 99 99 98 Stocks %
0
2020 1605 2614 1139 1513 35.80 [ETUS! SUUUS ASOUUPUUNY FUUURRUUN SUSUPUUURY FOUPUUURUN UUURUURPUS RUUURUIS FUUUIORUUR! SUUUPURITY IOVt S 100
2021 240 799 228 581 1417 T ggt Growth of $10,000
2022 -1556 -17.34 -410 7.13 -2829 == MFS Mid Cap Growth R6
%mk 35,060
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -28.29 359 9.19 — 1210 <20k 28,223
Std 12-31-2022  -28.29 — 919 — 1210 Standard Index
TotalRetum  -2829 359 919 7239 1210 g 8680
+/- Std Index -10.18  -407 -024 -0.18 —
+/- Cat Index 1587 -026 155 098 — e m
% Rank Cat 60 59 20 16 Performance Quartile
° : E E E E g E E g g E E E (within category)
No. in Cat 586 534 499 389 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized — — | 1414 | 1438 | 1464 | 1456 | 16.98 | 16.49 | 22.56 | 30.39 | 33.54 | 24.05 NAV/Price
7-day Yield - —  612|1678| 3727 | 895| 460 | 475 |2639 | 121 |37.93 | 35.80 | 14.17 |-28.29 Total Retur %
30-day SEC Vield - — 23| 078| 488| -474| 321|721 | 456 | 560 | 644 | 1740 |-1454 |-10.18 +/- Standard Index
Performance Disclosure 447 | 038 1.53| 295 | 480 | -258 | 112 | 596 | 246 | 021 | 144 | -157 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 32 9 55 3 9 17 40 46 60 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — | 749 733 644 617 605 618 604 588 586 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2022
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 2.08 2.08 000 Since Amount 87 Total Stocks , G_Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 10-2022 21% Turnover Ratio
their original cost. US Stocks 86.80  86.80 0.00 i Cad Desian S |
Current performance may be lower or higher than return data Non-US Stocks 1112 112 0.00 3 m! adence Design Systems Inc 3.24
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 2mil - Arthur J. Gallagher & Co 3.06
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 0.00 786,225 MSCl Inc 3.00
http.//www.mfs.com. Total 10000 100.00 0.00 2 mil AMETEK_InC 2.54
Fees and Expenses 832,047 Monolithic Power Systems Inc 2.39
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ::::tv B‘myd esmwm orfiolio Statisties A?/rg Ind:x c; @ 350,661 O'Reilly Automotive Inc 2.28
Front-End Load % NA . P/ERatio TTM 327 172 128 2mil - Verisk Analytics Inc 227
Deferred Load % NA % P/CRatio TTM 241170 1.25 4mil Nasdaq Inc 217
= P/BRatio TTM 50 139 124 ] -
= 2 mil  Steris PLC 2.14
Fund Expenses . GeoAvgMktCap 21430 013 134 9 m!l v elrls Materials C 209
Management Fees % 0.64 £ Smil mit Vulcan Matenals Lo )
12b1 Expense % NA &) 2 mil  PerkinElmer Inc 2.01
Net Expense Ratio % 066 Fixed-Income Style ) 2mil Agilent Technologies Inc 1.99
A W Med e Avg Eff Maturity — .
Gross Expense Ratio % 0.67 . Avg Eff Duration - 2 mil Wolters Kluwer NV 1.86
Risk and Return Profile = Avg Wtd Coupon — 1 m!l lcon PLC 1.85
3vr 5vr 0V £ Avg Wid Price _ 1 mil IDEX Corp 1.79
534 funds 499 funds 389 funds T — .
Morningstar Ratingw Ik Ik I Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg i i " Cyclical 348 121
Credit Quality Breakdown — Bond % . .
Morningstar Return Avg  +Avg  +Ag  AAA _ B Basic I\/Iaterlalls 21 087
AA __ & Consumer Cyclical 16.9 1.76
o s SYe oy __ [EJ Financial Services 1.0 0.79
Standard Deviation 23.07 20.38 16.08 m Real Estate 48 172
Mean 359 919 1239 EEB - Sonsii 1 o
Sharpe Ratio 023 047 076 — W~ Sensitive _ ' :
B — Communication Services 31 0.42
MPT Statistics Standard Index  BestFit Index Below B — m Energy 2.7 0.52
M°f”g“gsgi{$§3”s'g NR — [ Industrials 16.5 1.82
I
Technol 22.9 0.99
Alpha 34 -1.99 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.00 094 Americas 92 093 — Defensive . 201 0.75
R-Squared 83.82 9619 Greater Europe 6.8 6.19 Consumer Defensive 1.0 0.13
12-Month Yield —  Greater Asia 10 3323 | He_a_lt.hcare 19.1 1.20
Potential Cap Gains Exp 18.22% K2 Utilities 00 0.00
Operations
Family: MFS Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: OTCKX Incept: 01-02-2013
Tenure: 14.2 Years ISIN: US5529875545 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $12,680.39 mil

©2023 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 professional 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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Release date 12-31-2022

MFS Value R6 (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

E; Gold Fkokok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
08-04-2022 1,155 US Fund Large Value TRUSD
Performance 12-31-2022 Investment Style
g OB H 8 B8R E BB e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 93 99 99 99 99 99 99 99 99 99 99 Stocks %
0
2020 2374 1833 596 1260 403 e freee o b b S0
2021 869 566 067 860 2555 o ggt Growth of $10,000
2022 -361 988 -455 13.60 -5.80 o == MFS Value R6
“‘\. '“.' ',. 33,971
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept W7 — Category Average
Load-adj Mthly ~ -5.80 7.15 7.64 11.29 8.19 e 0k 29,099
Std 12-31-2022  -5.80 — 764 1129 819 Standard Index
TotalRetum  -5.80 715 764 1129 819 o 680
+/- Std Index 1231 051 178 -127 —
+/- Cat Index 174 120 097 1.00 — m
% Rank Cat 51 49 40 19 Performance Quartile
: E E % E g E E g g E g E (within category)
No. in Cat 1229 1155 1099 819 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 22.35 | 2535 | 33.20 | 34.94 | 32.79 | 36.05 | 40.56 | 35.30 | 44.41 | 44.82 | 54.33 | 47.45 NAV/Price
7-day Yield - —  005| 1657 | 3595 | 1068 | -042 | 1425 | 17.86 | -978 | 30.18 | 403 | 2555 | -5.80 Total Retur %
30-day SEC Yield 12:31-22 183 182 16| 087 | 357 | -301| 181 | 229 | 397 | -539 | 130 |-1437 | 315 | 1231 +/- Standard Index
1. Contractual waiver, Expires 12.31-2023 044 | 094 | 343 | 277 | 340| -309 | 420 | 151 | 364 | 123 | 03| 174 +/- Category Index
Performance Disclosure ) ] 42 27 12 49 1 51 29 67 9 38 57 51 % Rank Cat
The Overall Morningstar iating is based on risk-adjusted returns, y95g"\ 1908 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1208 | 1200 | 1207 | 1229 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”’“- S . Portolio Analysis 11-30.2022
e performance data quoted represents past performance an . o
. Asset Allocation % Net%  Llong%  Short%  ShareChg Share  Holdings : Net Assets
does not guarantee future results. The investment return and C:s:h ocation []e 8 08983 g o since Amount 72 Total Stocks , 0 Total Fixed-Income, 9%
principal value of an investment will fluctuate; thus an investor's : . : 10-2022 12% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 91.60  91.60 0.00 17mil JPMorgan Chase & Co 379
their original cost. Non-US Stocks 757 151 000 © ! g :
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 © 10 m{l J‘?h”SO” & Johnson 3.02
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 000 © 5mil - Cigna Corp 2.90
month-end, please call 800-225-2606 or visit Total 10000 100.00 000 © 3 mil Northrop Grumman Corp 250
http://www.mfs.com. ) 8mil Texas Instruments Inc 2.48
Equity Styl Portfolio Statisti Port  Rel Rel
oS RAEXpRNESS ;::tvmmvd esmwm orietoSlatsties A?/rg index  Cat S) 7 mil  Honeywell International Inc 2.46
Sales Charges ¢ P/ERatioTIM 187 098 135 o 30 mil  Pfizer Inc 2.44
Front-End Load % NA ¥ P/CRatio TTM 146 1.03 132 o 5mil Aon PLC Class A 2.36
Deferred Load % NA g FP/BRatoTTM 32 089 1.3 e 8 mil Marsh & McLennan Companies Inc 2.32
. GeoAvgMktCap 98656 061 0.90 M mil P Ve C 299
Fund Expenses g $mil ) mil  Progressive Corp .
Management Fees % 0.43 &) 6 mil  Chubb Ltd 2.28
Fixed-Income Style H
12b1 Expense % ) NA e Avg Eff Maturity S 37 m{l Comcast (;orp Class A 219
Net Expense Ratio % 0.43 . Avg Eff Duration e 11 mil - ConocoPhillips 217
Gross Expense Ratio % 0.44 = Avg Wid Coupon _ e 6 mil Lowe's Companies Inc 1.97
Risk and Return Profile g AvgWtd Price — ® 2mil  Thermo Fisher Scientific Inc 1.93
3Yr 5Yr 10 Yr g . o
1,155 funds 1,099 funds 819 funds ) sec"’cr Weightings SIOC;/; Rel Std ':dze:
Morningstar Rating™ 3k dx 4% Credit Quality Breakdown — Bond % L Cy ) . ’ ’
Morningstar Risk -Avg -Avg -Avg  AAA _ B Basic I\/Iaterlalls 44 178
Morningstar Return Avg Avg  +Avg  AA — & Consumer Cyclical 31 0.32
A _ [E] Financial Services 26.0 1.88
o s [ Real Estate 12 0.42
Standard Deviation 2007 1791 14.44 - Sensiti 36 075
Mean 745 764 1129 EB - - Ce“s““"_’ o Sent o o
Sharpe Ratio 040 043 076 ommunication Services : :
Below B — B Energy 47 0.90
MPT Statistics Standard Index ~ BestFitindex  NR — [ Industrials 18.2 2.01
Morningstar US LM E Technology 7.4 0.32
BrdVal TRUSD  Regional Exposure Stocks % Rel Std Index ;
Alpha 0.18 004 Americas 93.0 094 = Defensive . 317 1.19
Beta 0.90 095  Greater Europe 70 6.39 Consumer Defensive 70 0.91
R-Squared 90.66 9846 Greater Asia 0.0 0.00 | He_a_lt.hcare 18.6 1.17
12-Month Yield 1.98% Kl Utilities 62 194
Potential Cap Gains Exp 45.93%
Operations
Family: MFS Base Currency: usSh Purchase Constraints: A
Manager: Multiple Ticker: MEIKX Incept: 05-01-2006
Tenure: 16.7 Years ISIN: US55273H3536 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $58,446.97 mil

©2023 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 professional 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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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.

36



Institutional only SEE G I@APPA Fact sheet

INVESTMENTS

MissionSquare PLUS Fund

Fund profile & characteristics

Fund Net Assets $11.7 Billion
Inception Date January 2, 1991
Credit Quality’ Aa3/AA-/AA
Effective Duration? 3.03
Market/Book Value Ratio 92.36%
# of Holdings over 4,000
# of Investment Managers 12
# of Synthetic & Separate Account GIC Issuers 8
# of Traditional GIC providers 8
Sector allocation

Agencies 0.68%
Asset-Backed 6.09%
Cash & Cash Equivalents 4.73%
Credits 25.84%
Maturing GICs 22.65%
Mortgage-Backed 20.32%
Municipals 0.57%
Other 0.09%
Treasuries 11.40%
Wrap Providers 7.64%
Structure

Tier 1- Cash Buffer 6.3%
Tier 2 - Shorter Duration Focus 8.6%
Tier 3 - Laddered Maturity Focus 22.7%
Tier 4 - Total Return Focus 62.4%
Maturity allocation

0-1VYrs 16.0%
1-2Yrs 10.9%
2-3Yrs 12.4%
3-4Yrs 7.9%
4-5Yrs 13.3%
5+ Yrs 39.5%

Portfolio management

Investment Adviser:

MissionSquare Investments

Portfolio Managers:

Karen Chong-Wulff, CFA, CAIA, Managing Vice President,
Managed Fund Since 2007

Oliver Meng, CFA, CAIA, FRM, Director, Senior Fund Manager,
Managed Fund Since 2021

Wayne Wicker, CFA, Senior Vice President and Chief Investment
Officer, Managed Fund Since 2004

Investment objective

The PLUS Fund's investment objective is to seek to offer a competitive
level of income consistent with providing capital preservation and
meeting liquidity needs.

Fund goals

Key goals are to seek to preserve capital, by limiting risk of loss of
principal and delivering stable returns, and to meet liquidity needs of
those who invest in the PLUS Fund.

Investment strategy

MissionSquare Investments employs a structured, multi-product, multi-
manager approach in managing the Fund. The Fund invests primarily in a
diversified and tiered portfolio of stable value investment contracts and in
fixed income securities, fixed income mutual funds, and fixed income
commingled trust funds (“fixed income assets") that back certain stable
value investment contracts. In addition, the Fund invests in money market
mutual funds, as well as cash and cash equivalents. The Fund's portfolio
may include different types of investments with a variety of negotiated
terms and maturities and is diversified across sectors and issuers. The
composition of the Fund's portfolio and its allocations to various stable
value investments and fixed income investment sectors, across the fund'’s
multiple tiers, is determined based on prevailing economic and capital
market conditions, relative value analysis, liquidity needs, and other
factors. The Fund invests in stable value investment contracts to seek to
achieve, over the long run, returns higher than those of money market
funds and short-term bank rates and relatively stable returns compared to
short-to-intermediate term fixed income funds. The Fund generally will
not track shorter-term interest rates as closely as money market mutual
funds, because of its longer maturity, potential adverse market changes,
and provisions in stable value contracts held by the Fund. In addition,
while the Fund's returns are generally expected to follow interest rate
trends over time, they typically will do so on a lagged basis.
Performance as of 09/30/2022

Issuers

Traditional GIC (20.5%)
Minnesota Life
Principal Life
Metropolitan Life
Metropolitan Tower Life
Prudential
United of Omaha
New York Life
Jackson National Life
Synthetic GIC (53.0%)
Transamerica Life
Pacific Life
Prudential
Metropolitan Tower Life
Principal Life
Separate Account GIC (20.2%)
New York Life
Massachusetts Mutual Life
Lincoln National Life

MississhSquare

4.9%
4.4%
3.9%
3.2%
1.4%
1.1%
0.9%
0.7%

13.4%
13.3%
12.7%
7.8%
5.8%

9.2%
8.9%
2.2%

Crediting Performance Total
Rate 3 estimated
Share Class/CUSIP 3 Year 10Year  expenses
PLUS Fund (Gross)/ - 247% | 1.64%  2.19% | 2.36% @ 2.47% | 2.45% 0.21%
I;/(Iﬂ(;;r;:lﬂztfrus CIT Stable Value Peer ~ ~ 7% 7% 7% % ~
(I;/]I(OFTri]r;gs;itarUS CIT Stable Value Number ~ ~ 1 1 16 16 ~
R10%/ 922084709 215%  1.42% @ 1.88% @ 2.05% @ 2.16% @ 2.14% 0.52%
R9°/92208J600 210% @ 1.38%  1.83% @ 2.00% 2.11% @ 2.09% 0.57%
R8°/92208J501 206%  1.34%  1.78%  1.95% @ 2.06% @ 2.04%  0.62%
R7°/92208J402 200%  1.30%  1.73% @ 1.90% @ 2.01% @ 1.99% @ 0.67%
R5/92208J303 191%  1.23%  1.62% = 1.79% 1.91% 1.88% 0.77%
R3/92208J204 1.61% | 1.01% = 1.33% @ 150% = 1.61%  1.59% 1.06%
R1/92208J105 1.35%  0.81% 1.07% | 1.24%  135% 133%  1.32%
ICE BofA US 3 Month Treasury Bill Index - 0.61%  0.62% = 0.59% = 1.15%  0.68% -
Morningstar US CIT Stable Value Index®’ - 131%  1.74% @ 1.98% @ 2.11% = 1.96% -
Standard Deviation (Gross) - - 0.03 0.06 0.07 0.06 -

PLUS Fund Gross total fee is 0.21% of assets. The fees included in the gross return consist of: (i) third-party manager fees of 0.08% of assets; (ii) third-party wrap provider fees of 0.11% of assets;
(iii) third-party custody fees of 0.01% of assets; and (iv) third-party acquired fund fees of 0.01% of assets. The gross retum is reported in a manner consistent with stable value industry reporting
practices. Fees are subject to change due to fixed income manager, wrap, allocation, or other changes. Periods greater than one year represent annualized performance and past performance, as
shown, is no guarantee of future results. Current performance may be lower or higher than the performance shown. For current performance, contact MissionSquare Retirement by calling 800-

669-7400 or by visiting www.missionsg.org if you are a plan administration client, or www.investments.missionsg.org for institutions.

*The PLUS Fund includes additional share classes that are made available to clients based on asset size. For additional information, please contact the MissionSquare Investment Only team by

calling us at 833-747-5601 or emailing us at io@missionsg.org.

When Funds are marketed to institutional clients, the Funds are offered by MissionSquare Investment Services, an SEC registered broker-dealer and FINRA member firm. MissionSquare
Investment Services is a wholly-owned subsidiary of MissionSquare Retirement and is an affiliate of VantageTrust Company, LLC and MissionSquare Investments.
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Fund information

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

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

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

Restrictions related to employer withdrawals

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

Transfer restrictions

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

Contact information

Investment Only Investment Consultant Relations
Andrew Whiting Rick Donley

202-731-2143 800-708-2416
AWhiting@missionsg.org RDonley@missionsg.org

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

2. Effective duration measures the interest rate sensitivity of the underlying portfolio. For the portion of the Fund invested in Maturing GICs, effective duration is not applicable and a duration of
zero is assigned since their current values are not impacted by interest rate changes. If a duration based on weighted average maturity or cash flows is assigned to the Maturing GICs, the
Fund's overall September 30, 2022 duration would be 3.70.

3. Annualized crediting rate for the last day of the month.

4.The Morningstar US CIT Stable Value universe represents the majority of the U.S. collective investment trust stable-value fund pooled universe and was named the Hueler Analytics Stable Value
Pooled Fund Comparative Universe prior to January 31, 2021. The percentile ranks shown are derived by MissionSquare Investments (MSQI) using gross returns from Morningstar. MSQI does
not independently verify Momingstar data. Gross returns do not include plan administration fees, advisor expenses, or other stable value fund costs. Actual performance experienced by
participants would be commensurately lower. The highest (or most favorable) percentile rank is 1 and the lowest (or least favorable) percentile rank is 100. The top-performing fund in a
universe will always receive a rank of 1. Past performance is no guarantee of future results.

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

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

7. Certain information including, but not limited to, benchmark performance or other performance and/or fee information, is provided by Morningstar, Inc., © 2022 All rights reserved. This
information: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar
nor its content providers are responsible for any damages or losses arising from any use of information. Morningstar is a registered trademark of Momingstar, Inc.

When Funds are marketed to institutional clients, the Funds are offered by MissionSquare Investment Services, an SEC registered broker-dealer and FINRA member firm. MissionSquare
Investment Services is a wholly-owned subsidiary of MissionSquare Retirement and is an affiliate of VantageTrust Company, LLC and MissionSquare Investments.

MissionSquare Investments 777 N. Capitol Street, NE, Washington, DC 20002-4240
investments.missionsq.org FS7071-0000-0922
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Release date 12-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Sterling Capital Total Return

Bond R6 (USD)

Performance 12-31-2022

Morningstar Quantitative
Rating™

Neutral
11-30-2022

Overall Morningstar Rating™ Standard Index

ok kok

405 US Fund Intermediate

Core Bond

Bloomberg US
Agg Bond TR USD Bond TR USD

.d

Category Index Morningstar Cat
Bloomberg US Agg  US Fund Intermediate
Core Bond

Investment Style

ff

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 97 % 97 97 95 97 98 % 96 97 98 Ei;ﬁg’l/:come
2020 073 510 159 167 935 S RS LSS e s Hes s e s e e g
2021 2300 216 004 026 -142 e ggt Growth of $10,000
2022 6.15 -469 -442 157 -13.15 == Sterling Capital Total Return
B e e B B O B a0k Bond F6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,253
Load-adj Mthly ~ -13.15  -2.08 — — 071 e b o0k — Category Average
Std 12-31-2022 -13.15  — — — 071 - ~ 12,374
Total Return 1315 -208 048 158 071 = B SUCURURNN OO B P U U FUUUUPUPPr! FUTPRRRIY F <10k ?;azgjrd Index
+/- Std Index 014 064 046 053 —
+/- Cat Index -014 064 046 053 — e e
% Rank Cat 40 15 10 5 E E E E E E E E g g g E Performance Quartile
(within category)
No. in Cat 453 405 372 275 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized : Unsubsidized — — — — — — — | 1022 | 1082 | 11.35 | 10.87 | 9.18 NAV/Price
7-day Yield 01-19-23 312 —  673| 614| -097| 599| 054| 375| 433| -027| 937 | 935 -112 1315 Total Return %
30-day SEC Yield 12-31-22 381 378 11| 193| 105| 003| -001| 170 079 -028| 085 | 184 | 042 | -014 +/- Standard Index
1. Contractual waiver; Expires 01-31-2023 11| 193 | 105| 003| -001| 1.10| 079| 028| 085 | 184 | 042 | 014 +/- Category Index
Performance Disclosure — — — — — — — — 17 10 23 40 % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, - o o o o o o o 430 415 423 453 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 12312022
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 , 301 Total Fixed-Income, o SSG;i
principal value of an investment will fluctuate, thus an investor's Cash 160 1.60 0.00 11-2022 48% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 0.00 0.00 0.00 ’ . o
their origina ost. Non-US Stocks 0.00 0.00 000 @® 106 m!l Un!ted States Treasury Bonds 1.335 % 578
Current performance may be lower or higher than return data Bonds 98.13 98.13 0.00 o m{l Un!ted States Treasury Bonds 2.5% 3.78
quoted herein. For performance data current to the most recent Other/Not Clsfd 027 0.27 0.00 35mil United States Treasury Notes 2.625% 3.14
month-end, please call 800-228-1872 or visit Total 10000 100.00 0.00 21 mil  United States Treasury Notes 1.5% 1.80
www.sterlingcapitalfunds.com. 21 mil  ONEMAIN FINANCIAL ISSUANCE TRUST 1 172
Equity Styl Portfolio Statisti Port  Rel Rel
S eyl ;::tvmmvd esmwm ortieto Slatisties A?/rg Ind:x C;t ) 16 mil  Fnma Pass-Thru | 1.44
Sales Charges ¢ P/ERatioTIM - = - 16 mil - HERTZ VEHICLE FINANCING Il LLC 1. 133
Front-End Load % NA ® PIC Raqo ™ - — - 15 mil  ONEMAIN DIRECT AUTO RECEIVABLES TR 1.30
Deferred Load % NA g FP/BRatoTTM e 14 mil - Fnma Pass-Thru | 3.5% 1.21
. Geo Avg Mkt Cap —_- - — .
Fund Expenses g $mil ) 11 mil  Federal Home Loan Mortgage Corpora 1.03
Management Fees % 0.25 &) 13 mil  Federal National Mortgage Associat 1.01
12b1 Expense % gop Fixed-Income Style Avg Eff Maturity pp— 12mil  Fnma Pass-Thru | 3% 1.00
- Ltd Mod Ext - .
Net Expense Ratio % 0.35 I = Avg Eff Duration 605 © 12 m!l Federal Home Loan Mortgage Corpora 0.98
Gross Expense Ratio % 0.46 = Avg Wtd Coupon 317 © 10mil Federal Home Loan Mortgage Corpora 0.98
Risk and Return Profile £ Avg Wid Price 8841 © 11 mil - Federal Home Loan Mortgage Corpora 0.97
3Yr 5Yr 10 Yr g . o
A funds 372 funds 275 funds = Sectocr Wle-lghfmgs Stocks % Rel Std Index
Morningstar Rating™ 4k 4 5%  Credit Quality Breakdown 12-31-2022 ponass 8 Ol ) - -
Morningstar Risk Avg Avg Avg  AAA 66.46 B3 Basic l\/IatenaIs —
Morningstar Return +Avg High High  AA 8.48 & Consumer Cyclical - -
A 1258 [ Financial Services — —
3Yr 5Yr 10 Yr 585 12'40 m Real Estate o
Standard Deviation 6.00 513 4.11 : Sensiti
Mean 208 048 158 gB ggg v Ce“s““"_’ o Sent - -
Sharpe Ratio 046 014 021 : ommunication ervices - -
Below B 0.02 Y Energy — —
MPT Statistics Standard Index BestFitindex ~ NR 0.00 [e] Industrials —
Bloomberg US I®} Technology — -
Universal TRUSD  Regional Exposure Stocks % Rel Std Index ;
Alpha 057 042 Americas _ __ — Defensive . - —
Beta 0.97 098 Greater Europe _ - Consumer Defensive — —
R-Squared 90.07 9584 Greater Asia o I+ | He_a_lt.hcare — —
12-Month Yield 293% K Utilties -
Potential Cap Gains Exp -19.17%
Operations
Family: Sterling Capital Funds Ticker: STRDX Incept: 02-01-2018
Manager: Multiple ISIN: US85918D6242 Type: MF
Tenure: 15.0 Years Minimum Initial Purchase: ~ $10 mil Total Assets: $1,060.36 mil
Objective: Growth and Income Min Auto Investment Plan: ~ $10 mil
Base Currency: usb Purchase Constraints: A

©2023 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 professional 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 International

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokkok MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Growth Adm (USD) 389 US Fund Foreign Large ~ USANRUSD ~ USAGrowthNR  Growth
Growth usb
Performance 12-31-2022 Investment Style
B EEEEHEE EEEEE R
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 95 9% 96 95 93 96 95 97 98 98 9% Stocks %
0
2020 552 3301 1627 2226 QT4 g
2021 .03 749 405 276 074 oo b, Growth f $10.000
2022 -16.45 -18.13 -10.16 1262 -30.79 == Vanguard International
................................................................................ Aok Growth Adm
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 22,099
load-adj Mthly  -30.79  3.14 475 784 7.2 b N =N Mg — Category Average
Std12-31-2022 3079 — 475 784 7.2 e /“"{‘/w/ \/J \\’\f 16,379
Total Return 3079 314 475 784 712 %M ......................... N~ L [REUOS SRR 0k ?Zagggrd Index
+/- Std Index 1479 307 387 404 —
+/- Cat Index -174 354 326 3.6 — m
% Rank Cat 82 9 13 4 Performance Quartile
No inc "3 299 26 6 E g % g g g 5 E g 5 E E (within category)
X t
0-1n%a 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 51.99 | 61.28 | 74.22 | 68.47 | 67.06 | 67.33 | 95.58 | 79.22 |102.79 (160.29 |139.30 | 90.40 NAV/Price
7-day Yield - T 1358|2018 | 23.12 | 551 | 054 | 184 | 43.16 |-1258 | 31.48 | 5974 | -0.74 |-30.79 Total Return %
30-day SEC Yield - 013 | 335| 783 | -164 | 512 | 265 | 1597 | 161 | 997 | 49.09 | 857 |-14.79 +/- Standard Index
Performance Disclosure 063 | 351 | 763 | -286 | 071 172 | 1115 | 184 | 414 | 3754 | -584 | -7.74 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 24 15 65 67 12 6 3 22 4 89 82 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. — 250 278 3 361 363 399 439 469 447 450 443 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 10-31-2022
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% z:acr: Ch Arigz:w? :‘%d%?;.smcks 0 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 201 2.83 081 09-2022 15% Turnover Ra’tio ' ’
their original cost. US Stocks 14.61 14.61 0.00 4mil  ASML Holding NV 525
Current performance may be lower or higher than return data Non-US Stocks 8230 8230 000 © m! 0 _ ing :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 2mil Mercadolibre Inc 463
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 1.07 1.07 0.00 10 mil Moderna Inc 3.88
Fees and Expenses Total 10000 10081 081 © 952616 AdyenNV 3.54
Sales Charges P—— Pwr— - P 5mil Teslalnc 2.86
I e ortiolio Statistics ort el el
Front-End Load % Na e Avg Index Cat 2mil Kering SA 275
Deferred Load % NA ¢ P/ERatio TTM 157 132 082 o 84 mil  Taiwan Semiconductor Manufacturing 263
¢ P/CRatio TTM 131 15 096 o 38mil Tencent Holdings Ltd 258
Fund Expenses = P/BRatio TTM 30 190 1.00 3mil Genmab A/S 256
Management Fees % 032 - Geq Avg Mkt Cap 48088 1.21 0.99 2 mil SE 2.36
) g $mil mil  argenx .
12b1 Expense % NA . .
Net Expense Ratio % 03 Styie 4 m{l Illumlna Inc 2.32
Gross Expense Ratio % 034 U Avg Eff Maturity _ 43 mil - Meituan Class B 2.05
Risk and Return Profile = Avg Eff Duration — ; m!l Spotlfy Technology SA 18
e sve 0y * Avg Wtd Coupon _ e 4 m{l Ferrari NV 1.87
399funds 346 funds 226 funds Z AvgWid Price - 23 mil M3 Inc 178
: LM
Morn!ngstar R?tlng Z.l* 4* 4* 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk High High High n Cyclical 63 085
Morningstar Return High  +Avg High  Credit Quality Breakdown — Bond % e ) ' )
AAA B Basic Materials 05 0.06
3vr 5Yr 10V A __ & Consumer Cyclical 256 237
Standard Deviation 24.95 22.14 18.15 A _ m Financial Services 10.2 0.49
Mean 3.14 475 7.84 888 " I Real Estate 0.0 0.00
Sharpe Ratio 0.21 0.26 048 oo _ = Sensitive 380 107
MPT Statistics StndardIndex  BestFitdex D - Communication Services 6.0 0.5
MSCI ACWIEXUSA  Below B — B Energy 2.0 0.33
Abhe 299 Growth NR4U§3 NR — ] Industrials 107 0.88
P ' : [ Technology 192 176
Beta 113 1.23  Regional Exposure Stocks % Rel Std Index -
R-Squared 78.67 89.80 Americas 23.0 213 — Defensive . 25.7 117
T2 Month Yield — Greater Europe 49.1 110 ﬁonTtuhmer Defensive 1;3 ?g;
Potential Cap Gains Exp 21.25%  Greater Asia 27.9 0.63 E Uf’?’t' care 1'1 0'33
ilities . .
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: VWILX Incept: 08-13-2001
Tenure: 13.1 Years ISIN: US9219105015 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $50,000 Total Assets: $40,551.61 mil

©2023 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 professional 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®

40



Release date 12-31-2022

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
ok k ok MSCI ACWI Ex MSCI ACWI Ex

Vanguard International
Value Inv (USD)

Morningstar Cat
US Fund Foreign Large

321 US Fund Foreign Large USANR USD USA Value NR USD Value

Value

SHEE A T O e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 95 95 91 91 %3 9 94 % 100 9 91 g?gg(‘/s o

0
2020 2630 1508 399 2357 89 rrfrefrfeed e e R I R
2021 574 397 366 195 797 ... [ LR Growth of 10,000
2022 -510 -11.38 -9.27 1576 -11.66 0k == \/anguard International Value

[EUUUURON UUSUUURS ISUUUIIU FUURUUUUUS NUUPURIIY FUUURUTUUS! SUUUPPUIY USRI RUTTT ASUUUU ST v

Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 15,652
Load-adj Mthly  -11.66 130 136 431 8.07 — Category Average
Std 12-31-2022  -11.66 136 431 807 14,382

Total Return -1166 130 136 431 807

+/- Std Index 434 123 048 051 —
+/- Cat Index 307 124 141 158 — ASUUUU ST e

1

Standard Index

4,638

% Rank Cat 75 40 27 25 g g E g E E g E g g E E m:fh?;rg:tgggn%uanile

No. in Cat 34 321 298 177

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
Subsidized  Unsubsidized 2663 | 31.18 | 37.38 | 33.95 | 31.09 | 31.75 | 39.88 | 32.10 | 37.53 | 40.25 | 4158 | 3574 NAV/Price
7-day Yield — — 1458|2018 | 2215 | 669 | 6.44 | 446 | 27.96 |-1452 | 2039 | 8.99 | 7.97 |-11.66 Total Return %
30-day SEC Yield — —  087| 335| 686 | 282 | 078 | 004 | 077 | 033 | -1.12 | 167 | 015| 434 +/- Standard Index
Performance Disclosure -1.38 | 3.21 711 159 | 362 | 446 | 530 | -055| 468 | 9.76 | -248 | -3.07 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 72 16 43 53 79 30 8 34 21 5 87 75 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 376 | 369 | 338 | 348 | 388 | 337 | 317 | 315| 346 | 352 | 348 | 354 No. of Funds in Cat

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

does not guarantee future results. The investment return and Portfolio Analysis 10-31-2022

principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % Not% Long%  Short% z:acr: e Ariga:i :‘géd}r;?;:smcks 0 Total Fixed-Income . ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 6.02 6.26 0.24 092022 ! 379% Tumover Ra’tio ' °
their original cost. US Stocks 452 452 0.00 32mil BPPLC 151
Current performance may be lower or higher than return data Non-US Stocks 89.46  89.46 0.00 m! ] :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 2mil - Airbus SE 1.50
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 0.00 4 mil  Holcim Ltd 1.48
Fees and Expenses Total 10000 100.24 0.24 3mil TotalEnergies SE 1.40
Sales Charges P—— PT—". - — @® 21 mil Alibaba Group Holding Ltd Ordinary 1.39
I e 'ortfolio Statistics ort el el
Front-End Load % Na e Avg Index Cat 43mil Bank Bradesco SA ADR 137
Deferred Load % NA ¢ F/ERatioTIM 13 09 122 29 mil  HSBC Holdings PLC 1.27
anagement Fees % 35 FRE T R o 6mil ICICI Bank Ltd ADR 114
12b1 Expense % NA = .
Net Expense Ratio % 036 P 5 m{l Shell PFC 1.10
Gross Expense Ratio % 0.36 Ava Eff Maturit _ ® 2milNovartis AG 1.04
Wb e Vg T vatunty 902,385 Air Liquide SA 100
Risk and Return Profile = Avg Eff Duration — ' :
v s v ® Avg Wid Coupon _ 416,187 Aon PLC Class A 099
321funds 298 funds 177 funds £ Avg Wtd Price — 628,158 MTU Aero Engines AG 0.95
: LM
Morn!ngstar R?tlng % 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
; y N N Cyclical 431 1.01
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 10.6 1.27
AAA — )
3¥r 5Yr 0¥ A __ B Consumer Cyclical 14.8 1.37
Standard Deviation 21.95 18.83 15.66 A _ m Financial Services 16.4 0.79
Mean 130136 431 o, [ Real Estate 13 0.51
Sharpe Ratio 0.13 0.09 030 pg _ w Sensitive 103 113
MPT Statistics Standard Index BestFithdex G . Communication Services 6.0 0.86
Moringstar Gbl  Below B — B Energy 8.4 1.38
XUS Val W'Eu’gg NR — ] Industrials 18.4 152
Technolo 7.5 0.68
Alpha 1.60 0.57  Regional Exposure Stocks % forsamie O : 9
Beta 1.09 1.01 Americas 120 m o= Defensive . 16.6 0.76
R-Squared 9452 97.00 Greater Europe 502 112 Consumer Defensive 6.2 0.72
12-Month Yield —  Greater Asia 3738 0gs [ Healthcare 79 079
Potential Cap Gains Exp -11.12% K2 Utilities 24 0.75
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTRIX Incept: 05-16-1983
Tenure: 12.7 Years ISIN: US9219392035 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $3,000 Total Assets: $12,558.63 mil

©2023 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 professional 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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Release date 12-31-2022

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

2020 Fund (USD) 02-24-2022 140 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 12-31-2022 Investment Style
! OB | HE BB e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 33 33 36 38 40 2 13 47 18 50 50 50 Bond
0
2020 1076 1140 448 786 1204 [ g
2021 128 420 -041 291 817 ggt Growth of $10,000
2022 506 -920 -512 497 -14.15 == \/anguard Target Retirement
................................................................................ a0k 2020 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,918
Load-adj Mthly 1415 133 322 583 552 .ol \-\\M\W/ﬁmk — Category Average
Std 12-31-2022 -1415 — 322 583 552 17,385
TotalRetum  -14.15 133 322 583 552 =y e T Stendard index
+/- Std Index 062 -062 -051 001 —
+/- Cat Index 262 039 020 067 — e m
% Rank Cat 39 55 44 29 Performance Quartile
: E E % g g E 5 E E E g E (within category)
No. in Cat 150 140 121 55 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 2169 | 2383 | 27.11 | 2846 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 34.29 | 31.02 | 25.36 NAV/Price
7-day Yield - — 060 | 1235| 1585 | 7.11| 068 | 695 | 1408 | -424 | 1763 | 1204 | 817 |-1415 Total Return %
30-day SEC Yield 01-19-23 213 273 o01| 031 | 154 | 222| 11| 162 | -058 | 052 | -139 | 078 | -202 | 062 +/- Standard Index
Performance Disclosure -1.14 | -018 | 287 | 124} 120 -071 | 129 | -0.08 | -0.10 | -1.28 | -0.87 | 2.62 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 32 % 18 1 23 29 17 ) 28 46 68 39 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 205 | 208 | 222 | 228| 237 | 221 234 | 250 | 233 178 | 171 150 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 10,639 Total Stocks , 17,617 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.27 12.14 8.87 11-2022 14% Turnover Ratio
their original cost. US Stocks 2485 2485 0.00 1365 mil v d Total Bond Market Il 1d 20.97
Current performance may be lower or higher than return data Non-US Stocks 16.97 16.97 000 @ . m! anguard Total Bond Market Il ldx :
quoted herein. For performance data current to the most recent Bonds 54.88 5490 002 © 58 mil Vanguard Total Stock Mkt Idx Instl 2593
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.03 0.03 000 © 434 mil - Vanguard Total Intl Stock Index Inv 17.94
Fees and Expenses Total 10000 108.89 g8y @® 218 mil  Vanguard Total Intl Bd I ldx Insl 13.75
Sales Charges ) 178 mil - Vanguard Shrt-Term Infl-Prot Sec | 10.30
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 147 1.03 094 ;
< P[CRatioTTM 109 101 094 ‘B Cyelical 353 088
Fund Expenses = P/BRatio TTM 22 107 092 A Basic Materials 5.1 0.93
Management Fees % 0.00 o GeoAvgMkiCap 57226 1.33 0.89 I Consumer Cyclical 10.7 0.97
12b1 Expense % NA £ Smil E3J Financial Services 16.1 0.98
Net Expense Ratio % 008 — [ Real Estate 35 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.08 e Avg Eff Maturity 775 w Sensitive 4.6 1.16
Risk and Return Profile = Avg Eff Duration 6.02 Communication Services 6.4 123
3y 5y 0y ; Avg Witd Cgupon 208 Y Energy 5.4 1.00
140funds 121 funds 55 funds g Avg Wtd Price 9082 F Industrials 13 0.98
Morningstar Rating™ 3% 3% 4% g [ Technology 185 1.34
Morningstar Risk Avg Avg Avg et 231 0.96
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2022 Bond % Consumer Defensive 79 0.97
AAA 64.92
3vr 5Yr AV 795 3 Healthcare 128 1.00
Standard Deviation 11.48 9.95 817 4 1398 K Utilities 3.0 0.81
Mean 1.33 3.22 5.83 888 1250
Sharpe Ratio 0.10 0.23 0.63 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 032
Lifetime Mod 2030
TRUSD NR 0.33
Alpha -0.55 -0.13  Regional Exposure Stocks % Rel Std Index
geéa 0'33 0'7? Americas 63.6 1.03
-Squared 98.73 %.9 Greater Europe 17.8 0.98
12-Month Yield 252%  Greater Asia 186 0.93
Potential Cap Gains Exp 7.18%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 9.9 Years ISIN: US92202E8057 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $40,163.66 mil

©2023 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 professional 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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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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Release date 12-31-2022

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

195 US Fund Target-Date

2025 Fund (USD)

Silver
02-24-2022

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2025 2025

2025 TRUSD
-31- Investment Styl.
| {5 |9 | B |9 | 26 |F5 |20 |3 |60 | B |ED g e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 68 70 69 67 66 64 62 61 60 60 54 50 Stocks %
0
2020 1295 1320 517 933 1330 [ g
2021 186 479 065 355 980 | 2 Growth of $10,000
2022 -551 1072 -559 6.03 -15.55 == Vanguard Target Retirement
................................................................................ a0k 2025 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 21,049
Load-adj Mthly  -1555 166  3.58 643  B.13 oo bl /V_/,W/W"%mk — Category Average
Std 12-31-2022  -1555 — 358 643 6.13 L — v [ 18,821
Total Return 1555 166 358 643 6.13 %M ..................................................................... 10k ?;agz?;rd Index
+/- Std Index -077 -029 -0.16 061 —
+/- Cat Index 203 062 037 064 — e m
% Rank Cat 52 46 39 18 Performance Quartile
: g E % g g g 5 E g E g E (within category)
No. in Cat 219 195 170 102 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 1227 | 1359 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 21.54 | 20.34 | 16.68 NAV/Price
7-day Yield - — 0371329 |1814| 717 | 085 | 748 | 1594 | -515 | 1963 | 1330 | 9.80 |-1555 Total Retur %
30-day SEC Yield 01-19-23 2.3 238 095 | 125| 383 | 228| 094 | -1.09 | 128 | -039 | 060 | 047 | -039 | 077 +/- Standard Index
Performance Disclosure 061 |-037| 187 | 113 | 121 | -091 | 140 | 025 | 026 | 037 | -0.30 | 2.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 16 3 24 4 24 23 271 ) 22 40 57 52 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 145 | 154 | 181 185 | 206 | 195 | 208 | 226 | 232 | 214 | 220| 219 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 10,864 Total Stocks , 17,474 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.99 10.81 7.82 11-2022 14% Turnover Ratio
their original cost. US Stocks 31.84 3184 0.00 .y d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 2219 2219 000 © 133 m! anguard Total stocl tldx Inst 3.23
quoted herein. For performance data current to the most recent Bonds 4294 4296 002 @ 2,153 mil Vanguard Total Bond Market Il Idx 21.35
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.03 0.03 000 © 987 mil - Vanguard Total Intl Stock Index Inv 22.85
Fees and Expenses Total 10000 107.84 786 @ 343 mil  Vanguard Total Intl Bd Il Idx Insl 12.12
Sales Charges @® 101 mil - Vanguard Shrt-Term Infl-Prot Sec | 3.27
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 147 1.03 094 ;
< P[CRatioTTM 109 101 094 ‘B Cyelical 354 088
Fund Expenses = P/BRatio TTM 22 107 092 A Basic Materials 5.1 0.94
Management Fees % 0.00 o GeoAvgMkiCap 56843 1.38 0.87 I Consumer Cyclical 10.7 0.97
12b1 Expense % NA £ Smil E3J Financial Services 16.1 0.98
Net Expense Ratio % 008 — [ Real Estate 35 0.49
- o Fixed-Income Style o
Gross Expense Ratio % 0.08 v e Avg Eff Maturity 844 w Sensitive 41.6 1.16
Risk and Return Profile = Avg Eff Duration 6.50 Communication Services 6.4 123
3y 5y 0y ; Avg Witd Cgupon 229 Y Energy 5.4 1.01
195funds 170 funds 102 funds g Avg Wtd Price 90.08  F Industrials 1.4 0.99
Morningstar Rating™ 3% 3% 4k g [ Technology 184 1.33
moi:::gsia[ glstk m ﬁzg ﬁ:g +ﬁzg Credit Quality Breakd 30-2022 Bond%  rmm Det #0 0.96
orningstar Retu Y g 9 ArAeA“ wality Breakdown 11-30- g[n] 32 Consumer Defensive 72 0.97
3vr 5Yr 10V A 897 3 Healthcare 128 1.00
Standard Deviation 1338 1161 943 5 1580 K Utilities 3.0 0.81
Mean 1.66 3.58 6.43 888 1215
Sharpe Ratio 013 0.25 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.36
Lifetime Mod 2030
TRUSD NR 0.37
Alpha 027 022 Regional Exposure Stocks % Rel Std Index
geéa 0'37 D'?7 Americas 63.2 1.02
-Squared 93.13 93.19 Greater Europe 18.0 0.99
12-Month Yield 219%  Greater Asia 189 0.95
Potential Cap Gains Exp 9.02%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 9.9 Years ISIN: US92202E4098 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $71,647.29 mil

©2023 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 professional 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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Release date 12-31-2022

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

195 US Fund Target-Date

2030 Fund (USD)

Silver
02-24-2022

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar
Lifetime Mod 2030 2030

Morningstar Cat
US Fund Target-Date

2030 TRUSD
-31- Investment Styl.
Performance 12312022 HH |5 (BB (BB (BB B |85 | B0 B | HB (BB (BB et
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 75 78 76 74 73 7 70 68 68 68 63 59 Stockys %
0
2020 1476 1458 570 1052 1410 [ g
2021 249 525 078 406 1138 | 2 Growth of $10,000
2022 -565 -11.67 -593 681 -16.27 == Vanguard Target Retirement
S s E T SHUHE IR IURUS SRS KRR SNs U ECHE SUUCH SO a0k 2030 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 22160
Load-adj Mthly  -16.27 209 394 699 6.02 — Category Average
Std 12-31-2022  -16.27 — 394 699 6.02 19,808
TotalRetun  -1627 209 394 699 602 andard Index
+/- Std Index -149 015 020 1.7 —
+/- Cat Index 167 071 040 048 — e m
% Rank Cat 44 51 45 25 Performance Quartile
: g E % g E E E E E E g E (within category)
No. in Cat 2217 195 170 96 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 2092 | 2338 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 40.55 | 38.42 | 31.37 NAV/Price
7-day Yield — — 127 | 1424|2049 | 717 | -103 | 785 | 1752 | -5:86 | 21.07 | 1410 | 11.38 |-16.27 Total Retur %
30-day SEC Yield 01-19-23 221 221 4g5| 220 | 618 | 228| 076 | 072 | 287 | 110 | 205 | 128 | 119 | -1.49 +/- Standard Index
Performance Disclosure 004 | -043| 08| 116 | 127 | 141 | 093 | 003 | -017 | 041 | -031 | 1.67 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 22 38 25 5 31 3 34 37 kY 38 61 44 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 205 | 208 | 222 | 228| 237 | 221 2341 239 | 2 224 | 21 21 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 10,956 Total Stocks , 17,264 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.80 9.52 6.72 11-2022 11% Turnover Ratio
their original cost. US Stocks 36.80 36.80 0.00 163 mil V. d Total Stock Mkt Idx Instl 8.4
Current performance may be lower or higher than return data Non-US Stocks 2581 2581 000 © m! anguard Total stoc tldx Inst :
quoted herein. For performance data current to the most recent Bonds 3456 3457 002 © 1,204 mil - Vanguard Total Intl Stock Index Inv 26.28
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.04 0.04 000 @ 1,976 mil  Vanguard Total Bond Market Il Idx 23.65
Fees and Expenses Total 10000 106.73 673 @® 313 mil  Vanguard Total Intl Bd Il ldx Insl 10.40
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Value Blend Growth Avg Index  Cat s Cyclical 354 0.88
Deferred Load % NA _ P/ERatio TTM 147 1.03 092 v . . ’ ’
§ pCRaioTM 109 101 0gz [Ed Basic Materials 51 0.94
Fund Expenses = P/BRatio TTM 22 107 o0gs I C_onsur_ner Cyc_llcal 10.7 0.97
Management Fees % 0.00 . GeoAvgMktCap 56718 1.37 082 E3 Financial Services 16.1 0.98
12b1 Expense % NA £ Smil I3} Real Estate 35 049
o .
Net Expense Ratio ./uo 0.08 Fixed-Income Style wr Sensmvg . . 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 683 [ Energy 54 1.01
3Yr 5Yr 10Yr ; Avg Wtd Coupon 244 Fe] Industrials 1.4 0.99
195 funds 170 funds 96 funds g Avg Wtd Price 8956 [® Technology 18.4 133
: LM
fieestio Y S : ~ o
"9 g g g Consumer Defensive 12 0.97
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2022 Bond %
AAA 5730 E3 Healthcare 12.8 1.00
3vr 5Yr 0¥ A 961 K2 Utilities 3.0 0.81
Standard Deviation 14.76 12.85 10.42 A 17'03
Mean 2.09 3.94 6.99 888 1529
Sharpe Ratio 0.16 0.26 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.39
Lifetime Mod 2035
TRUSD NR 0.39
Alpha 0.15 0.13  Regional Exposure Stocks % Rel Std Index
geéa 1'27 Dg; Americas 63.0 1.02
-Squared 93.20 9. Greater Europe 18.1 0.99
12-Month Yield 204%  Greater Asia 189 0.95
Potential Cap Gains Exp 7.70%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 9.9 Years ISIN: US92202E8883 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $76,003.52 mil

©2023 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 professional 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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Release date 12-31-2022

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 Fund (U S D) 02-24-2022 188 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 12-31-2022 Investment Style
! ol e e e e S S e e e = R
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 82 85 33 81 81 79 77 75 75 75 70 66 Stocks %
0
2020 1652 1590 629 1162 1479 R RS e TS st st oo oo Fen Ao
2021 317 565 087 455 1296 .|l loh ggt Growth of $10,000
2022 -566 -1241 -6.09 745 -16.62 == Vanguard Target Retirement
SR A . 2035 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 23,354
Load-adj Mthly  -16.62 2.64 434 757 6.83 ol — Category Average
Std 12-31-2022 -1662 — 434 757 683 21414
Total Return 1662 264 434 757 683 g:\_{zﬂg;—‘f ................................................................... <10k ?;agjsrd Index
+/- Std Index -184 069 061 175 —
+/- Cat Index 114 069 037 043 — m
% Rank Cat 37 55 49 29 Performance Quartile
No inc 12 188 167 % g E % g E E E E E E E E (within category)
X t
0-1n%a 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 1251 | 14.09 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 25.22 | 23.84 | 19.35 NAV/Price
7-day Yield - — 224|156 | 2282 | 724 | -126 | 826 | 19.12 | -658 | 22.44 | 1479 | 12.96 |-16.62 Total Retur %
30-day SEC Yield 01-19-23 2.3 223 83| 312| 852 | 235| 053 | 031 | 446 | 182 | 341| 197 | 277 | -184 +/- Standard Index
Performance Disclosure 004 | -020| 079 | 144 | 132 | -1.80| 060 | 024 | -060 | 141 | -067 | 1.14 +/- Category Index
Zhe. 01;9;6// Mamiﬁghsta; Rating is l;a;ed Zn r/'skfdjuste? ;e[')rums, 19 10 23 10 37 k) 35 32 4 3 79 37 9% Rank Cat
erived rrom a weigl te average o the three-, five-, an -year .
(i applicable) Momingstar metrics. 139 154 181 185 205 195 208 221 229 207 213 212 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,031 Total Stocks , 16,969 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.92 8.21 528 11-2022 9% Turnover Ratio
therorgial cost US Stocks s A% @ 178mil Vanguard Total Stock Mkt dx nst 4254
Current performance may be lower or higher than return data Non-US Stocks 2875 2875 0.00 ) 9 :
quoted herein. For performance data current to the most recent Bonds 2741 2142 001 © 1,322 mil Vanguard Total Intl Stock Index Inv 29.24
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.04 0.04 000 @ 1,547 mil Vanguard Total Bond Market Il Idx 18.77
Fees and Expenses Total 10000 105.29 529 @ 242 mil  Vanguard Total Intl Bd Il ldx Insl 8.17
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 354 0.88
Deferred Load % NA . P/ERatio TTM 147 1.03 094 B Matorial 51 09
% P/CRatio TTM 109 101 094 [ BasicMaterials : :
Fund Expenses = P/BRatio TTM 22 107 091 I C_onsur_ner Cyc_llcal 10.7 0.97
Management Fees % 0.00 ., GeoAvgMktCap 56668 1.37 0.87 E3 Financial Services 16.1 0.98
12b1 Expense % NA S $mil I3} Real Estate 35 0.49
;o .
Net Expense Ratio ./uo 0.08 Fixed-Income Style wr Sensmvg . . 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 683 [ Energy 54 1.01
3y 5y 0y ; Avg Witd Cgupon 245 [e] Industrials 1.4 0.99
188 funds 167 funds 99 funds & Avg Wtd Price 89.56 = Technology 184 1.33
f s TM
mzr:!:g:g g?:ll(ng AS* AS* :* 2 — Defensive 230 0.96
rhingstar i Y9 Y9 Y9 Consumer Defensive 12 0.97
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2022 Bond %
3 Healthcare 128 1.00
AAA 57.43 e
3vr 5Yr 10Yr AA 954 K3 Utilities 3.0 0.81
Standard Deviation 16.04 14.03 11.40 A 16.98
Mean 2.64 434 7.57 BBB 1698
Sharpe Ratio 0.19 0.28 0.63 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.38
Lifetime Mod 2035
TRUSD NR 0.39
Alpha 069 066 Regional Exposure Stocks % Rel Std Index
geéa 1.16 0'92 Americas 63.0 1.02
-Squared 99.08 993 Greater Europe 18.1 0.99
12-Month Yield 207%  Greater Asia 190 0.95
Potential Cap Gains Exp 10.78%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 9.9 Years ISIN: US92202E5087 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $74,832.71 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard Target Retiremen

t Morningstar Analyst Rating”

™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Silver *kkk Morningstar Mod  Morningstar US Fund Target-Date
1V ! o
2040 Fund (USD) 02-24-2022 189 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
79 | 5 | £ | 5 | F9 | 96 | 99 |05 |60 |60 BB (@ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 88 36 84 83 82 83 76 74 g?géi(ys o
0
2020 1825 1729 680 1276 1547 R TS S e oo s e s e P St Roep
2021 382 611 098 502 1456 .| Lol ggt Growth of $10,000
2022 -566 -13.17 -6.33 820 -16.98 0k == \/anguard Target Retirement
................................................................................ 2040 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept L, 24 438
. /V" 0
Load-adj Mthly  -16.98  3.17 474 806 6.5 oo /V_/W ~~~~~~~~ wzgk — Category Average
Std 12-31-2022  -1698 — 474 806 659 = 21819
Total Return 1698 317 474 806 659 a‘(\_/’\vf-‘-—‘" .................................................................. <10k ?;agz?;rd Index
+/- Std Index 220 123 1.01 224 —
+/- Cat Index 039 064 038 050 — m
% Rank Cat 36 50 45 26 Performance Quartile
No inc 216 189 170 % g E % g E E 5 E E E E E (within category)
X t
0-1n%a 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 44.27 | 42.03 | 34.00 NAV/Price
7-day Yield - — 2255|1556 | 2437 | 7.15| -159 | 873 | 2071 | 732 | 2386 | 1547 | 1456 |-16.98 Total Retur %
30-day SEC Yield 01-19-23 2.24 224 314 | 3521007 | 226| 021 | 016 | 6.05| -257 | 483 | 265| 437 | 220 +/- Standard Index
Performance Disclosure 030 | -015| 132| 163 | 125| -1.88 | 084 | 033 | -049 | 238 | -080 | 0.39 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 19 N 15 12 3 27 25 37 43 40 81 6 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 202 204 218 221 237 yzal 234 239 241 218 215 216 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 11,088 Total Stocks , 16,399 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.84 6.70 3.86 11-2022 7% Turnover Ratio
their original cost. US Stocks 4529 4529 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3170 31.70 000 © 169 m!l Vanguard Total Stock Mkt Idx Instl 46.78
quoted herein. For performance data current to the most recent Bonds 2013 20.14 001 © 1,263 mil - Vanguard Total Intl Stock Index Inv 32.25
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 983 mil Vanguard Total Bond Market Il ldx 13.77
Fees and Expenses Total 10000 103.87 387 @ 153 mil  Vanguard Total Intl Bd Il Idx Insl 5.95
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 354 0.88
Deferred Load % NA - P/E Ratio TTM 147 1.03 0.95 E Basic Materials 5.1 094
€ P/CRatio TTM 109 1.01 094 ” . ’
Fund Expenses = P/BRatio TTM 22 107 09 & Consumer Cyclical 107 0.97
Management Fees % 0.00 , GeoAvgMkiCap 56761 1.38 0.90 E3 Financial Services 16.1 0.98
12b1 Expense % NA £ $mil I3} Real Estate 35 049
Net Expense Ratio % 0.08 Fixed-Income Style w Sensitive 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 682 Y Energy 54 1.01
3y 5y 0y ; Avg Witd Cgupon 245 [e] Industrials 1.4 0.99
189funds 170 funds 96 funds & Avg Wtd Price 89.56 = Technology 18.4 1.33
Morningstar Rating™ P Ik Ak g — Defensive 230 0.9
Morningstar fisk AV Avg AYg Consumer Defensive 12 0.97
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2022 Bond % Healthcare 1 2'8 1'00
AAA 57.51 e ' ’
3vr 5Yr 0¥ A 950 K2 Utilities 3.0 0.81
Standard Deviation 1733 1522 1234 16.95
Mean 3.17 474 8.06 BBB 1697
Sharpe Ratio 022 0.29 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.38
usb
NR .
Alpha 1.24 -0.60 039
Beta 1.25 0.86  Regional Exposure Stocks % Rel Std Index
R-Squared 98.83 99.42  Americas 3.1 1.02
12-Month Yield 209%  Greater Europe 18.0 0.99
Potential Cap Gains Exp 10.64%  Greater Asia 18.9 0.95
Operations
Family: Vanguard Base Currency: usSD Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 9.9 Years ISIN: US92202E8701 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $64,733.14 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard Target Retirement ¢ @ ="

Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Silver *kkk Morningstar Mod  Morningstar US Fund Target-Date
2045 Fund (USD) 02-24-2022 188 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
Performance 12-31-2022 Investment Style
! ol e = e e S S e e = R
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 89 38 38 88 39 90 84 82 Stocks %
0
2020 1988 1870 736 1390 16.30 FRUUEN SRS SUUURUUNY FURUUUIY SUSURRIS UPURRUPR! DUURUURS NIRRT FURUURUUN SUPURIUPRN IOUITOR 00
2021 447 655 -108 549 16.16 L Growth of $10.000
2022 -567 -1393 -651 889 -17.36 0 == Vanguard Target Retirement
2045 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept m 25,101
Load-adj Mthly  -17.36 374 514 834 7.40 : maeZegok - — Category Average
Std 12-31-2022  -17.36  — 514 834 740 22914
TotalRetum  -17.36 374 514 834 7.40 e T Stendard index
+/- Std Index 258 179 141 252 —
+/- Cat Index -029 082 05 064 — m
% Rank Cat 31 37 34 21 Performance Quartile
’ : g E E g E E E E E E g E (within category)
No.in Cat 212 188 167 % 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 12.87 | 1455 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 28.19 | 28.38 | 22.82 NAV/Price
7-day Yield - 251 | 1558 | 2437 | 7.6 | -157 | 887 | 21.42 | -7.90 | 24.94 | 16.30 | 16.16 |-17.36 Total Retur %
30-day SEC Yield 01-18-23 2.26 226 311| 3541006 | 227 | 022| 030 | 677| -3.14 | 591 | 348 | 597 | -258 +/- Standard Index
Performance Disclosure 067 | -026 | 1.30 | 191 145| -197 | 089 | 027 | -003 | 335| -0.20 | -0.29 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 14 3 % 12 ) 28 % 3 43 % 68 N 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 139 145 180 185 206 195 208 221 229 207 213 212 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 % z:acr: Ch Arigz:w? :‘10‘%';9%16‘ Stocks . 15315 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 2.69 5.17 248 59% Turmover Ratio ' °
their original cost. US Stocks 4969  49.69 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3462 3462 000 © 172 m!l Vanguard Total Stock Mkt Idx Instl 50.84
quoted herein. For performance data current to the most recent Bonds 1296 12.97 001 © 1,291 mil - Vanguard Total Intl Stock Index Inv 3522
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.04 0.04 000 &® 594 mil - Vanguard Total Bond Market Il ldx 8.89
Fees and Expenses Total 10000 10249 249 @ 91 mil Vanguard Total Intl Bd Il ldx Insl 3.80
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 354 0.88
Deferred Load % NA - P/E Ratio TTM 147 1.03 095 Basic Material 5 1 0.94
2 P/CRatio TTM 109 101 095 [ Basic Materia S : :
Fund Expenses = P/BRatio TTM 22 107 093 & Consumer Cyclical 107 0.97
Management Fees % 0.00 . BeoAvgMkiCap 56844 138 091 B3 Financial Services 16.1 0.98
12b1 Expense % NA £ $mil I3} Real Estate 35 049
P .
Net Expense Ratio ./uo 0.08 Fixed-Income Style wr se“s""’f’ . . 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 682 Y Energy 54 1.01
3y 5y 0y i Avg Witd Cgupon 245 [e] Industrials 1.4 0.99
188 funds 167 funds 98 funds & Avg Wtd Price — [ Technology 184 1.33
f s TM
I\/Iorn!ngstar Rgtlng x x x 2 — Defensive 230 0.96
Morningstar fisk Avg Avg AYg Consumer Defensive 12 0.97
Morningstar Return Avg Avg  +Avg  Credit Quality Breakdown 11-30-2022 Bond % Healthcare 1 2'8 1'00
AAA 57.61 ’ )
Y Y 10V iliti
o 3vr 5Yr 0vr AA 9.45 K3 Utilities 3.0 0.81
Standard Deviation 18.64 16.33 13.04 A 16.91
Mean 3.74 5.14 8.34 BBB 1696
Sharpe Ratio 0.24 0.31 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.38
usb
NR .
Alpha 1.84 -0.15 038
Beta 1.34 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 98.52 9959 Americas 63.2 1.02
12-Month Yield 211%  Greater Europe 18.0 0.99
Potential Cap Gains Exp 13.04%  Greater Asia 18.9 0.95
Operations
Family: Vanguard Base Currency: usSD Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 9.9 Years ISIN: US92202E6077 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $60,448.67 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard Target Retiremen

t Morningstar Analyst Rating”

™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Silver *kkk Morningstar Mod  Morningstar US Fund Target-Date
1V ! o
2050 Fund (USD) 02-24-2022 189 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
S
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 89 38 38 88 39 91 87 36 g?géi(ys o
0
2020 1986 1867 735 1401 1639 R TS S e oo s sl s ot P et Sop
2021 453 661 141 563 1641 |l o ggt Growth of $10,000
2022 -565 -1421 -664 923 -17.46 0k == \/anguard Target Retirement
........................................................................ 2050 Fund
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept m 25,136
Load-adj Mthly  -17.46  3.80 518 836 679 oo WW ~~~~~~~~ “aZmo0k — Category Average
Std 12-31-2022 -1746 — 518 836 679 — — 22,692
Total Return 1746 380 518 836 6.79 g:\_,/z“\;;‘—" ................................................................... <10k ?;agjsrd Index
+/- Std Index -268 185 145 254 —
+/- Cat Index -055 076 056 068 — e e
% Rank Cat 29 36 37 22 Performance Quartile
No inc 13 189 170 % g E E g E E E E E E g E (within category)
X t
0-1n%a 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 20.41 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 45.45 | 46.90 | 37.80 NAV/Price
7-day Yield - — 2541558 | 2434 | 7.18 | -158 | 885 | 2139 | 790 | 24.98 | 16.39 | 1641 |-17.46 Total Return %
30-day SEC Yield 01-19-23 2.28 228 313 | 3541004 | 229 | 022| 028 | 673| -314 | 59 | 357 | 622 | -268 +/- Standard Index
Performance Disclosure 093] 035| 151 | 218| 162 | -204 | 061 | 051 | -0.10 | 348 | -0.19 | -0.55 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 14 m 30 16 15 29 38 37 47 37 74 29 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 168 | 177 | 202 | 212\ 226 | 213 | 230 | 239 | 241 217 | 215 213 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 11,141 Total Stocks , 14,309 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 264 4.46 1.82 11-2022 4% Turnover Ratio
their original cost. US Stocks 5189  51.89 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 36.11  36.11 000 @ 144 m!l Vanguard Total Stock Mkt Idx Instl 52.12
quoted herein. For performance data current to the most recent Bonds 9.33 9.33 000 © 1,087 mil - Vanguard Total Intl Stock Index Inv 36.88
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 348 mil Vanguard Total Bond Market Il ldx 6.48
Fees and Expenses Total 10000 101.82 182 © 54 mil  Vanguard Total Intl Bd Il ldx Insl 2.79
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 354 0.88
Deferred Load % NA - P/E Ratio TTM 147 1.03 094 Basic Material 5 1 0.94
2 P/CRatio TTM 109 101 094 [ BasicMateria S : :
Fund Expenses = P/BRatio TTM 22 107 092 I C_onsur_ner Cyc_llcal 10.7 0.97
Management Fees % 0.00 . BeoAvgMkiCap 56869 138 094 E3J Financial Services 16.1 0.98
12b1 Expense % NA £ $mil I3} Real Estate 35 049
Net Expense Ratio % 0.08 Fixed-Income Style w Sensitive 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 683 [ Energy 54 1.01
3y 5y 0y ; Avg Witd Cgupon 245 [e] Industrials 1.4 0.99
189 funds 170 funds 95 funds & Avg Wtd Price — [ Technology 184 1.33
Morningstar Rating™ Ak Ak Ak g — Defensive 230 0.9
Morningstar fisk AV Avg AYg Consumer Defensive 12 0.97
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2022 Bond % Healthcare 1 2'8 1'00
AAA 57.39 i ' ’
3vr 5Yr 0¥ A 956 K2 Utilities 3.0 0.81
Standard Deviation 18.83 16.47 13.12 A 16.99
Mean 3.80 5.18 8.36 BBB 1698
Sharpe Ratio 0.25 0.31 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.39
usb
NR .
Alpha 1.90 0.1 039
Beta 1.35 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 98.59 9962  Americas 63.2 1.02
12-Month Yield 212%  Greater Europe 18.0 0.99
Potential Cap Gains Exp 9.24%  Greater Asia 18.8 0.94
Operations
Family: Vanguard Base Currency: usSD Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 9.9 Years ISIN: US92202E8628 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $48,606.42 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard Target Retiremen

t Morningstar Analyst Rating”

™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Silver *kkk Morningstar Mod  Morningstar US Fund Target-Date
2055 Fund (USD) 02-24-2022 188 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
o | £ |5 | B |26 |FD | 5 |26 |5 |35 |88 | BE E—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 89 38 38 88 39 91 86 36 g?géi(ys o
0
2020 1989 1864 738 1397 1632 SIS s e s Hes o e e e e g
2021 450 661 111 565 1644 ggt Growth of $10,000
2022 -569 -1419 -6.63 9.23 -17.46 0 == Vanguard Target Retirement
........................................................................ 2055 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept ﬂ\ A 25,165
load-adj Mthly  -17.46 379 518 834 897 .o g ﬁ ~~~~~~~~ “eo~g0k - — Category Average
Std 12-31-2022 -1746 — 518 834 897 — Vi 23473
Total Return 1746 379 518 834 897 g:\_,/z“\;?-—" ................................................................... <10k ?;agz?;rd Index
+/- Std Index 268 184 144 252 —
+/- Cat Index -053 079 062 075 — e e
% Rank Cat 24 38 39 25 Performance Quartile
No inc 12 188 167 %0 g E E g g E E E E E E g (within category)
X t
0-1n%a 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 49.34 | 52.22 | 42.17 NAV/Price
7-day Yield - — 2227|1558 | 2433 | 749 | -172 | 888 | 2138 | -7.89 | 24.98 | 16.32 | 16.44 |-17.46 Total Retur %
30-day SEC Yield 01-19-23 2.26 226 98| 3541002 | 231 | 007| 031| 672 | -313 | 595 | 350 | 625| -268 +/- Standard Index
Performance Disclosure 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -007 | 3.41 | -0.06 | -0.53 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 9 48 % 16 53 27 48 37 51 M 78 2 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 235 102 130 156 238 193 206 221 229 207 213 212 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 11,141 Total Stocks , 14,287 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.73 452 1.79 11-2022 4% Turnover Ratio
their original cost. US Stocks 5189  51.89 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 36.04  36.04 000 @ 8 m!l Vanguard Total Stock Mkt Idx Instl 5267
quoted herein. For performance data current to the most recent Bonds 9.30 9.30 000 © 673 mil Vanguard Total Intl Stock Index Inv 36.78
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 216 mil Vanguard Total Bond Market Il ldx 6.46
Fees and Expenses Total 10000 101.80 180 @ 33 mil Vanguard Total Intl Bd Il ldx Insl 2.76
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 354 0.88
Deferred Load % NA - P/E Ratio TTM 147 1.03 096 Basic Material 5 1 0.94
2 P/CRatio TTM 109 101 095 [N Basic Materia S : :
Fund Expenses = P/BRatio TTM 22 107 09 & Consumer Cyclical 107 0.97
Management Fees % 0.00 . BeoAvgMkiCap 56304 138 094 B3 Financial Services 16.1 0.98
12b1 Expense % NA £ $mil I3} Real Estate 35 049
Net Expense Ratio % 0.08 Fixed-Income Style w Sensitive 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 682 Y Energy 5.4 1.00
3y 5y 0y ; Avg Witd Cgupon 245 [e] Industrials 1.4 0.99
188 funds 167 funds 80 funds & Avg Wtd Price — [ Technology 184 1.33
Morningstar Rating™ Ak Ak Ak g — Defensive 230 0.9
Morningstar sk Avg Avg Avg Consumer Defensive 72 0.97
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2022 Bond % Healthcare 1 2'8 1'00
AAA 57.57 e ' ’
3vr 5Yr 0¥ A 9.48 K2 Utilities 3.0 0.81
Standard Deviation 1883 1646 1311, 16.93
Mean 379 5.18 8.34 BBB 1696
Sharpe Ratio 0.25 0.31 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.38
usb
NR .
Alpha 1.89 012 038
Beta 1.35 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 98.60 9963 Americas 63.2 1.02
12-Month Yield 210%  Greater Europe 18.0 0.99
Potential Cap Gains Exp 2.34%  Greater Asia 18.8 0.94
Operations
Family: Vanguard Base Currency: usSD Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 9.9 Years ISIN: US92202E8479 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $30,271.36 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard Target Retiremen

t Morningstar Analyst Rating”

™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Silver *kkk Morningstar Mod  Morningstar US Fund Target-Date
02-24-2022 und Target-Date gt Ris ifetime Mol
183 US Fund T D TgtRisk TRUSD  Lifetime Mod 2060 2060
2060 TRUSD
Performance 12-31-2022 Investment Style
ol e = e e S S e e = R
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 89 38 88 89 38 38 88 39 91 86 36 Stocks %
0
2020 1986 1861 739 1396 16.32 [ g
2021 450 661 111 586 1644 ggt Growth of $10,000
2022 -568 -1419 -6.64 923 -17.46 == Vanguard Target Retirement
................................................................................ a0k 2060 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept | 24,516
Load-adj Mthly  -17.46  3.79 518 834 853 oo ““!“"’VJ ~~~~~~~~ wzgk — Category Average
Std 12-31-2022 -1746 — 518 834 859 e Ve 23,935
Total Return 1746 379 518 834 859 Jemem =T b <10k ?gaggfrd Index
+/- Std Index -268 184 144 252 —
+/- Cat Index -048 08 071 085 — e e
% Rank Cat 25 43 46 1 Performance Quartile
: E E % g g g E E E E E g (within category)
No. in Cat 212 183 157 1 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized — | 21.81 | 26.75 | 28.20 | 27.21 | 29.04 | 3463 | 31.18 | 38.16 | 43.59 | 48.04 | 38.83 NAV/Price
7-day Yield - —  —| — |23 7.6 -168 | 884 | 2136 | 787 | 24.95 | 16.32 | 1644 |-17.46 Total Return %
30-day SEC Yield 01-19-23 2.26 226 — | —1]1004| 227| 011 | 027| 670| -3.11 | 593| 350 | 625 | -268 +/- Standard Index
Performance Disclosure — — | 217 | 263 | 180 | -203| 030 | 082 | 0.00| 343 | 012 -048 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 1 1 7 27 53 34 66 4 81 25 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 1 g 3 106 160 201 216 957 508 217 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 12-31-2022 Top Holdings 11-30-2022
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 11,141 Total Stocks , 14,319 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.86 467 1.81 11-2022 3% Turnover Ratio
their original cost. US Stocks 5188 51.88 0.00 Smil v d Total Stock Mkt Idx Instl 5273
Current performance may be lower or higher than return data Non-US Stocks 3594 3594 000 @ m! anguard Total stoc tldx Inst :
quoted herein. For performance data current to the most recent Bonds 9.27 9.28 000 @ 338 mil Vanguard Total Intl Stock Index Inv 36.72
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 108 mil - Vanguard Total Bond Market Il ldx 6.44
Fees and Expenses Total 10000 101.81 181 @ 17 mil - Vanguard Total Intl Bd Il Idx Ins| 2.80
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 354 0.88
Deferred Load % NA . P/ERatio TTM 147 1.03 094 Basic Material 51 0.94
2 P/CRatio TTM 109 101 094 [ BasicMateria S : :
Fund Expenses = P/BRatio TTM 22 107 092 &Y Consumer Cyclical 10.7 0.97
Management Fees % 0.00 . GeoAvgMktCap 56952 1.38 0.92 E3 Financial Services 16.1 0.98
12b1 Expense % NA £ $mil I3} Real Estate 35 049
PR .
Net Expense Ratio ./uo 0.08 Fixed-Income Style wr Sensmvg . . 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 683 [ Energy 5.4 1.00
3y Svr 0y i Avg Witd Cgupon 245 [e] Industrials 1.3 0.99
183funds 157 funds 1 funds & Avg Wtd Price — [ Technology 184 1.33
f s TM
e’ | ~ oo
"9 g g Consumer Defensive 12 0.97
Morningstar Return Avg Avg —  Credit Quality Breakdown 11-30-2022 Bond %
AAA 5739 3 Healthcare 128 1.00
3vr 5Yr 10Yr AA 9.56 K3 Utilities 3.0 0.81
Standard Deviation 18.81 16.45 13.11 A 16.99
Mean 3.79 518 8.34 888 15.28
Sharpe Ratio 0.25 0.31 0.62 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.39
usb
NR .
Alpha 1.89 012 039
Beta 1.35 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 98.59 9962  Americas 63.3 1.02
12-Month Yield 209%  Greater Europe 179 0.99
Potential Cap Gains Exp -2.09%  Greater Asia 18.8 0.94
Operations
Family: Vanguard Base Currency: usSD Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 9.9 Years ISIN: US92202E8396 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $15,318.32 mil

©2023 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 professional 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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Release date 12-31-2022

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

51 US Fund Target-Date

2065 Fund (USD)

Silver
02-24-2022

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2060 2065+

2065+ TRUSD
-31- Investment Styl.
| | R | D || B |GB |6 |6 |0 |0 | e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 88 88 39 90 86 36 Stocks %
0
2020 1992 1859 738 1395 1647 oo g b 100k
2021 455 661 -111 566 1646 SIS Growthof s1o000
2022 -563 1420 -6.60 924 -17.39 == \/anguard Target Retirement
S e EHES SHUHE IR INURUE SRS KRR SNs S CCHE SUUOH SO a0k 2065 Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,850
Load-adj Mthly -17.39 378 5.15 — BA2 e 20k — Category Average
Std12:31-2022 1739 — 515 — 642 PV 13701
Total Return 1739 378 515 A2 b Y \ff“”/\/ T 0k ?;agg?rd Index
+/- Std Index -262 183 142 — —
+/- Cat Index -041 085 069 — — e m
% Rank Cat 16 47 49 — Performance Quartile
° : E E E E E E E g E E E g (within category)
No. in Cat 162 51 14 — .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized — — — — — — | 21.70 | 19.61 | 24.05 | 27.50 | 31.42 | 25.44 NAV/Price
7-day Yield - — — = = —| —| —| —| 795|249 | 1617 | 1646 |-17.39 Total Retur %
30-day SEC Yield 12-31-22 225 2255 —| —] —| —| —| —| —|-319]| 59| 335| 626 -262 +/- Standard Index
Performance Disclosure — — — — — — — | 075 | 000 | 328 | 0.13]| -0.41 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 _ - %5 79 63 76 18 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 1% 17 53 124 16 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 12-31-2022 Top Holdings 11-30-2022
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 11,141 Total Stocks , 14,350 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.99 4.90 1.91 11-2022 2% Turnover Ratio
their original cost. US Stocks 5234 5234 0.00 v d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 3551 3551 000 @ " m! anguard Total stoc tldx Inst 5281
quoted herein. For performance data current to the most recent Bonds 9.11 9.12 000 @ 79 mil - Vanguard Total Intl Stock Index Inv 36.51
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 25mil - Vanguard Total Bond Market Il ldx 6.27
Fees and Expenses Total 10000 101.91 191 @ 4 mil Vanguard Total Intl Bd Il Idx Ins| 297
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Vo Bend Gouth Avg Index  Cat % Cyclical 353 0.88
Deferred Load % NA . P/ERatio TTM 147 1.03 098 ¥ ) . ) :
£ pCRaioTM 109 101 0gs [Ed Basic Materials 51 0.3
Fund Expenses = P/BRatio TTM 22 107 09 & Consumer Cyclical 107 0.97
Management Fees % 0.00 . GeoAvgMkiCap 57351 139 097 B3 Financial Services 16.1 0.98
12b1 Expense % NA £ $mil I3} Real Estate 35 049
PR .
Net Expense Ratio ./u 0.08 Fixed-Income Style wr Sensmvg . . 4.6 1.16
Gross Expense Ratio % 0.08 W e b Avg Eff Maturity 8.93 Communication Services 6.4 1.23
Risk and Return Profile = Avg Eff Duration 685 [ Energy 5.4 1.00
3y Svr 0y i Avg Witd Cgupon 243 [e] Industrials 1.3 0.98
51funds 14 funds - T Avg Wed Price — [ Technology 185 1.34
: LM
mzr:!:g:g g?:ll(ng Li* 2 — Defensive 231 0.96
' I gstar mi W Consumer Defensive 72 0.97
Morningstar Return Avg — —  Credit Quality Breakdown 11-30-2022 Bond %
AAA 56.99 E3 Healthcare 12.8 1.00
3vr 5Yr 10Yr AA 10'05 K3 Utilities 30 0.81
ﬁ/tlandard Deviation 12% 1[;1112 — A 17.35
ean . . —
. BBB 15.38
Sharpe Ratio 0.24 0.31 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCIACWINR  Below B 041
UsD  NR 0.41
Alpha 1.88 013
Beta 1.35 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 98.58 9963  Americas 63.7 1.03
12-Month Yield 200% Greater Europe 17.7 0.97
Potential Cap Gains Exp -11.77%  Greater Asia 18.6 0.93
Operations
Family: Vanguard Base Currency: usSD Purchase Constraints: —
Manager: Multiple Ticker: VIXVX Incept: 07-12-2017
Tenure: 5.5 Years ISIN: US92202E6804 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $3,616.97 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard Target Retiremen

t Morningstar Analyst Rating”

™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Silver *kkk Morningstar Mod  Morningstar US Fund Target-Date
Income Fund (USD) 02-24-2022 145 US Fund Target-Date gt Risk TRUSD  Lifetime Mod Incm - Retirement
Retirement TRUSD
Performance 12-31-2022 Investment Style
OB HR | HE B HE BB e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 62 61 66 66 68 68 67 69 67 68 64 61 Bond
0
2020 591 784 312 5415 10.02 e
2021 008 323 013 201 525 | Lol ggt Growth of $10,000
2022 A77 <7137 464 374 -12.74 == Vanguard Target Retirement
................................................................................ a0k Incom Fund
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,254
Load-adj Mthly 1274 034 230 362 457 oo b b e AT om0k — Category Average
ﬁ% 5
Std 12-31-2022  -1274  — 230 362 457 s 15,186
Total Return ~ -12.74 034 230 362 457 =T Lo e e 10k ?;agjsfd Index
+/- Std Index 203 -160 -1.43 -220 —
+/- Cat Index -050 -1.11 -065 -0.20 — e m
% Rank Cat 54 38 36 40 Performance Quartile
: g g E g g E E g E E g E (within category)
No. in Cat 161 145 127 81 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 1153 | 1219 | 1250 | 12.91 | 1245 | 1281 | 13.55 | 12.75 | 14.05 | 14.93 | 14.46 | 12.24 NAV/Price
7-day Yield - —  525| 823| 587 | 554| 017 | 525| 847 | -199 | 13.16 | 1002 | 525 |-12.74 Total Return %
30-day SEC Yield 01-19-23 291 281 466 | 382 | 844 | 065| 162 | -332 | -6.18 | 277 | -587 | -280 | -494 | 203 +/- Standard Index
Performance Disclosure 112 | -056 | 058 | 145 | 112 | -0.73 | -007 | 021 | -0.11 | -0.54 | -2.37 | -0.50 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 9 67 56 19 7 M 62 21 49 % 65 54 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 260 281 293 272 172 m 175 187 183 168 167 161 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2022 Top Holdings 11-30-2022
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 10,090 Total Stocks , 17,799 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.60 13.85 10.25 11-2022 19% Turnover Ratio
their original cost. US Stocks 16.96  16.96 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1183 1183 000 @ 1463 m! anguard Total Bond Market Il ldx 36.64
quoted herein. For performance data current to the most recent Bonds 6758  67.60 002 © 36 mil Vanguard Total Stock Mkt Idx Instl 17.76
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.02 0.02 000 © 253 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.12
Fees and Expenses Total 10000 11027 1027 © 229 mil  Vanguard Total Intl Bd Il ldx Insl 15.97
Sales Charges S 271 mil - Vanguard Total Intl Stock Index Inv 12.37
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 147 1.03 097 ;
< P[CRatioTTM 109 101 099 ‘W Cyelical 354 088
Fund Expenses = P/BRatio TTM 22 107 09s B Basic Materials 5.1 0.94
Management Fees % 0.00 o GeoAvgMkiCap 56815 1.38 0.98 I Consumer Cyclical 10.7 0.97
12b1 Expense % NA £ Smil E3J Financial Services 16.1 0.98
Net Expense Ratio % 008 — [ Real Estate 35 0.49
R Fixed-Income Style
Gross Expense Ratio % 008 . Avg Eff Maturity 745 W Sensitive 1.6 1.16
Risk and Return Profile = Avg Eff Duration 5.81 Communication Services 6.4 123
3y 5y 0y ; Avg Witd Cgupon 199 BY Energy 5.4 1.01
145funds 127 funds 81 funds g Avg Wtd Price 9113 [ Industrials 1.4 0.99
Morningstar Rating™ 4% 4% 3% g [ Technology 184 1.33
moi:::gsia[ glstk m ﬁzg ﬁ:g ﬁzg Credit Quality Breakd 30-2022 Bond%  rmm Det #0 0.96
orningstar Retu Y g 9 ArAeA“ wality Breakdown 11-30- gg gé Consumer Defensive 72 0.97
3vr 5Yr AV 747 [ Healthcare 128 1.00
Standard Deviation 8.59 7.16 562, 1317 K Utilities 3.0 0.81
Mean 0.34 2.30 3.62 888 1180
Sharpe Ratio -0.02 0.17 0.52 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.30
Mod Con Tgt Alloc
NR USD NR 0.31
Alpha -1.37 -061  Regional Exposure Stocks % Rel Std Index
Beta 061 084 Americas 63.1 1.02
R-Squared 94.85 9.74 Greater Europe 18.0 0.99
12-Month Yield 270%  Greater Asia 189 0.95
Potential Cap Gains Exp 3.19%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 9.9 Years ISIN: US92202E1029 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $36,654.33 mil

©2023 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 professional 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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Release date 12-31-2022

Vanguard US Growth
Admiral™ (USD)

Performance 12-31-2022

Kok k

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

S&P 500 TRUSD  Russell 1000

1,131 US Fund Large Growth

i

Growth TR USD

Category Index

Morningstar Cat
US Fund Large Growth

H

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 97 95 94 95 95 94 95 97 97 % g(i(lﬁ(ys %
2020 1198 3572 1575 1480 58.74 ISPV SRS IUURUUUUI FEUUUSURS RURUIRURRS AOUUIURU UUSURUSIY AUUUIUROY ISURIIUPN UUURPURIY ST 00
2021 128 1285 -140 237 1245 D Growth of 10,000
R B - N B == \/anguard US Growth
2022 15.08 -27.19 -1.64 -0.65 -39.58 %mk Adn?iraITM
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 37,379
Load-adj Mthly  -39.58 255 772 1223 6.39 -90k — Category Average
Std 12-31-2022  -39.58 — 772 1223 639 33,023
TotalRetum  -3958 255 772 1223 639 g Sterdard ndex
+/- Std Index -21.47 511 170 -0.33 —
+/- Cat Index -1044 523 -324 -187 — m
% Rank Cat 92 77 64 41 Performance Quartile
° : E g E g g E 5 g E 5 E E (within category)
No. in Cat 1235 1131 1054 804 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 12-22 History
) Subsidized Unsubsidized 46.73 | 55.01 | 74.25 | 77.39 | 77.07 | 75.37 | 94.59 | 86.92 |111.41 [169.97 |168.46 |101.32 NAV/Price
7-day Yield - — 0531854 (3571|1320 | 861 | 059 3174 | 0753351 | 5874 | 1245 |-3958 Total Return %
30-day SEC Yield 01-19-23 0.56 056 g4 | 254 | 333 -049 | 7.22|-1255 | 991 | 513 | 202 | 4034 |-16.25 |-21.47 +/- Standard Index
Performance Disclosure 317 329 | 223 | 015| 294 | -766 | 153 | 226 | -2.88 | 20.24 |-15.14 |-10.44 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 34 16 30 18 12 82 23 21 37 7 86 9 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1289 | 1237 | 1235 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 (0312022 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 282 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.39 339 0.00 092022 23% Turnover Ratio
their original cost. US Stocks 92.51 92.51 0.00 i Aoole |
Current performance may be lower or higher than return data Non-US Stocks 3.92 3.92 000 © 18 m! Pp e inc 8.4
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 10 mil - Microsoft Corp 6.78
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.18 0.18 0.00 18 mil - Amazon.com Inc 5.73
Fees and Expenses Total 10000 0000 o O fmEoeseRe o
Sales Ch: @ mi phabet Inc Class .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel .
Front-End Load % NA Avg Index Cat @ 3mil Mastercard Inc Class A 2.53
Value  Blend Growth )
Deferred Load % NA ¢ P/ERatio TIM 259 136 109 g 1 mil UnitedHealth Group Inc 226
121”1389'”‘5“ ;es ° " FRE T R * g 11mil The Trade Desk Inc Class A 173
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g/lzrgingstsrTléSUle\g Below B — m Energy 14 0.26
I rowtl .
NR — Industrials 46 0.51
Alpha 484 314 % Teclimollogy 3656 159
Beta 1.16 1.10  Regional Exposure Stocks % Rel Std Index - ; :
R-Squared 80.60 9550  Americas 97.9 099 — Defensive . 192 0.72
12-Month Yield 0.49% Greater Europe 2.1 1.89 ﬁO”Tt”hmer Defensive ég gg;
Potential Cap Gains Exp 19.29%  Greater Asia 00 o0 & ealthcare | .
K2 Utilities 0.0 0.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: VWUAX Incept: 08-13-2001
Tenure: 12.3 Years ISIN: US9219106005 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $50,000 Total Assets: $30,293.88 mil
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Standardized and Tax Adjusted Returns Disclosure Statement

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate; thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For performance data current to the most recent month-end please visit http.//advisor.morningstar.com/familyinfo.asp.

Standardized Returns assume reinvestment of dividends and capital gains. They depict performance without adjusting for the effects of taxation, but are adjusted to
reflect sales charges and ongoing fund expenses.

If adjusted for taxation, the performance quoted would be significantly reduced. For variable annuities, additional expenses will be taken into account, including
MR&E risk charges, fund-level expenses such as management fees and operating fees, contract-level administration fees, and charges such as surrender, contract,
and sales charges. The maximum redemption fee is the maximum amount a fund may charge if redeemed in a specific time period after the fund's purchase.

After-tax returns are calculated using the highest individual federal marginal income tax rates, and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on the investor's tax situation and may differ from those shown. The after-tax returns shown are not relevant to investors who hold their fund
shares through tax-deferred arrangements such as 401(k) plans or an IRA. After-tax returns exclude the effects of either the alternative minimum tax or phase-out of
certain tax credits. Any taxes due are as of the time the distributions are made, and the taxable amount and tax character of each distribution are as specified by
the fund on the dividend declaration date. Due to foreign tax credits or realized capital losses, after-tax returns may be greater than before-tax returns. After-tax
returns for exchange-traded funds are based on net asset value.

Money Market Fund Disclosures
If money market fund(s) are included in the Standardized Returns table below, each money market fund's name will be followed by a superscripted letter that links
it to the applicable disclosure below:

Institutional Money Market Funds (designated by an “S”):

You could lose money by investing in the fund. Because the share price of the fund will fluctuate, when you sell your shares they may be worth more or less than
what you originally paid for them. The fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity
falls below required minimums because of market conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not
expect that the sponsor will provide financial support to the fund at any time.

Government Money Market Funds that have chosen to rely on the ability to impose liquidity fees and suspend redemptions (designated by an "L" )
and

Retail Money Market Funds (designated by an “L"):

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do
so. The fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below required minimums
because of market conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide
financial support to the fund at any time.

Government Money Market Funds that have chosen not to rely on the ability to impose liguidity fees and suspend redemptions (designated by an
N

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do
so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund’s sponsor has no
legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.

Annualized returns 12-31-2022

Standardized Returns (%) 7-day Yield  7-day Yield 1Yr 5Yr 10Yr Since Inception Max Front Max Back Net Exp Gross Exp Max
Subsidized Unsubsidized Inception Date  Load%  Load % Ratio % Ratio % Redemption %
asofdate  as of date
Allspring Special Mid Cap Value R6 — — 450 845 — 1072 06-28-2013 NA NA 0.70 0.70 NA
Fidelity® 500 Index — — -18.13 941 1255 11.57 05-04-2011 NA NA 0.02 0.02 NA
Fidelity® Mid Cap Index — — -17.28 710 10.95 11.60 09-08-2011 NA NA 0.03 0.03 NA
Fidelity® Small Cap Index — —  -20.27 422 9.17 10.19 09-08-2011 NA NA 0.03 0.03 NA
Fidelity® Total International Index — — -16.28 0.96 — 4.62 06-07-2016 NA NA 0.06 0.06 NA
Fidelity® US Bond Index — — -13.03 -0.02 1.01 1.71 05-04-2011 NA NA 0.03 0.03 NA
MFS Mid Cap Growth R6 — — -2829 9.19 — 12.10 01-02-2013 NA NA 0.66' 0.67 NA
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Annualized returns 12-31-2022
Standardized Returns (%)

MEFS Value R6
Sterling Capital Total Return Bond R6
Vanguard International Growth Adm

Vanguard International Value Inv

Vanguard Target Retirement 2020 Fund
Vanguard Target Retirement 2025 Fund
Vanguard Target Retirement 2030 Fund
Vanguard Target Retirement 2035 Fund

Vanguard Target Retirement 2040 Fund
Vanguard Target Retirement 2045 Fund
Vanguard Target Retirement 2050 Fund
Vanguard Target Retirement 2055 Fund
Vanguard Target Retirement 2060 Fund

Vanguard Target Retirement 2065 Fund
Vanguard Target Retirement Income Fund
Vanguard US Growth Admiral™

Bloomberg US Agg Bond TR USD
Bloomberg US Universal TR USD
Morningstar Gbl xUS Val TME NR USD
Morningstar Lifetime Mod 2020 TR USD
Morningstar Lifetime Mod 2025 TR USD

Morningstar Lifetime Mod 2030 TR USD
Morningstar Lifetime Mod 2035 TR USD
Morningstar Lifetime Mod 2040 TR USD
Morningstar Lifetime Mod 2045 TR USD
Morningstar Lifetime Mod 2050 TR USD

Morningstar Lifetime Mod 2055 TR USD
Morningstar Lifetime Mod 2060 TR USD
Morningstar Lifetime Mod Incm TR
usb

Morningstar Mod Tgt Risk TR USD
Morningstar US Core Bd TR USD

Morningstar US LM Brd Growth TR
usD

Morningstar US LM Brd Val TR USD
Morningstar US Mid Brd Grt TR USD
Morningstar US Mod Con Tgt Alloc NR
usD

MSCI ACWI Ex USA Growth NR USD

MSCI ACWI Ex USA NR USD

MSCI ACWI Ex USA Value NR USD
MSCI ACWI NR USD

MSCI EAFE NR USD

Russell 1000 Growth TR USD

Russell 1000 TR USD

Russell 1000 Value TR USD
Russell 2000 TR USD

Russell Mid Cap Growth TR USD
Russell Mid Cap TR USD

Russell Mid Cap Value TR USD
S&P 500 TR USD
USTREAS T-Bill Auction Ave 3 Mon

1. Contractual waiver; Expires 12-31-2023
2. Contractual waiver; Expires 12-31-2023
3. Contractual waiver; Expires 01-31-2023

7-day Yield  7-day Yield
Subsidized Unsubsidized

as of date

as of date

1Yr

-5.80
-13.15
-30.79

-11.66
-14.15
-15.55
-16.27
-16.62

-16.98
-17.36
-17.46
-17.46
-17.46

-17.39
-12.74
-39.58

-13.01
-12.99

-9.04
-16.77
-17.58

-17.94
-17.75
-17.371
-17.06
-16.91

-16.93
-16.98
-12.24

-14.77
-12.99

31N

-6.93
-25.83
-14.06

-23.05

-16.00

-8.59
-18.36
-14.45
-29.14

-19.13

-1.54
-20.44
-26.72
-17.32

-12.03
-18.1
213

5Yr

7.64

475

1.36
322
3.58
3.94
4.34

474
5.14
5.18
5.18
5.18

5.15
2.30
1.72

0.02
0.18

3.02
3.20

3.54
3.97
4.36
4.58
4.62

4.55
4.46
2.95

373

1.49

0.88
-0.05
5.23
1.54
10.96

9.13
6.67
413
1.64
710

5.72
9.42
1.34

10Yr

11.29

7.84

431
5.83
6.43
6.99
1.57

8.06
8.34
8.36
8.34
8.34

3.62
12.23

1.06
1.33

5.16
5.79

6.51
114
1.55
1.70
1.68

159

3.82

5.82

4.68

3.80
2.72
1.98
4.67
14.10

1237
10.29

9.01
nsa
10.96

10.11
12.56
0.82

Since
Inception

8.19
0.71
712

8.07
5.52
6.13
6.02
6.83

6.59
7.40
6.79
8.97
8.59

6.42
4.57
6.39

Inception Max Front Max Back

Date

05-01-2006
02-01-2018
08-13-2001

05-16-1983
06-07-2006
10-27-2003
06-07-2006
10-27-2003

06-07-2006
10-27-2003
06-07-2006
08-18-2010
01-19-2012

07-12-2017
10-27-2003
08-13-2001

01-03-1980
12-31-1998
11-24-2021
02-18-2009
02-18-2009

02-18-2009
02-18-2009
02-18-2009
02-18-2009
02-18-2009

02-18-2009
06-23-2014
02-18-2009

02-18-2009
05-01-2019

12-21-2020

12-21-2020
12-21-2020
06-30-2020

01-01-2001

01-01-2001
01-01-2001
01-01-2001
03-31-1986
01-01-1987

12-31-1978
01-01-1987
12-31-1978
02-01-1995
12-31-1978

12-31-1985
01-30-1970
02-28-1941

Load %

NA
NA
NA

NA
NA
NA
NA
NA

NA
NA
NA
NA
NA

NA
NA
NA

Load %

NA
NA
NA

NA
NA
NA
NA
NA

NA
NA
NA
NA
NA

NA
NA
NA

Net Exp Gross Exp
Ratio % Redemption %

Ratio %

0.43?
0.35°
0.34

0.36
0.08
0.08
0.08
0.08

0.08
0.08
0.08
0.08
0.08

0.08
0.08
0.23

0.44
0.46
0.34

0.36
0.08
0.08
0.08
0.08

0.08
0.08
0.08
0.08
0.08

0.08
0.08
0.23

Max

NA
NA
NA

NA
NA
NA
NA
NA

NA
NA
NA
NA
NA

NA
NA
NA

©2023 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 professional 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®

55



Release date 12-31-2022

Annualized returns 12-31-2022

Return after Tax (%) On Distribution On Distribution and Sales of Shares

1Yr 5Yr 10Yr  Since Inception  Inception Date 1Yr 5Yr 10Yr  Since Inception
Allspring Special Mid Cap Value R6 -6.63 6.90 — 8.93 06-28-2013 -1.61 6.33 — 8.15
Fidelity® 500 Index -18.68 8.79 11.82 10.82 05-04-2011 -10.73 1.26 10.18 9.38
Fidelity® Mid Cap Index -17.91 6.31 10.08 10.77 09-08-2011 -10.17 5.41 8.77 9.44
Fidelity® Small Cap Index -20.68 3.42 8.20 9.25 09-08-2011 -12.00 3.14 7.19 8.15
Fidelity® Total International Index -17.12 0.26 — 391 06-07-2016 -9.64 0.58 — 342
Fidelity® US Bond Index -13.54 -0.74 0.10 0.76 05-04-2011 -1.38 -0.09 0.48 1.02
MFS Mid Cap Growth R6 -28.29 8.57 — 11.15 01-02-2013 -16.75 7.2 — 9.77
MFS Value R6 -7.78 6.21 9.79 6.93 05-01-2006 -2.61 5.53 8.74 6.31
Sterling Capital Total Return Bond R6 -14.14 — — -0.62 02-01-2018 -1.77 — — 0.05
Vanguard International Growth Adm -31.83 3.30 6.80 6.14 08-13-2001 -17.43 3.82 6.30 5.82
Vanguard International Value Inv -12.26 0.38 3.44 6.14 05-16-1983 -6.54 0.87 3.17 6.04
Vanguard Target Retirement 2020 Fund -15.36 1.25 434 439 06-07-2006 -71.92 2.33 438 4.26
Vanguard Target Retirement 2025 Fund -16.29 2.05 5.15 5.18 10-27-2003 -8.95 2.64 489 484
Vanguard Target Retirement 2030 Fund -16.88 2.52 5.82 5.14 06-07-2006 -9.40 2.96 5.40 475
Vanguard Target Retirement 2035 Fund -17.25 287 6.35 5.96 10-27-2003 -9.57 3.31 5.90 553
Vanguard Target Retirement 2040 Fund -17.58 3.28 6.90 573 06-07-2006 -9.79 3.66 6.36 5.29
Vanguard Target Retirement 2045 Fund -17.97 3.89 7.29 6.63 10-27-2003 -9.98 3.97 6.59 6.07
Vanguard Target Retirement 2050 Fund -18.00 4.06 1.4 6.05 06-07-2006 -10.08 3.99 6.61 5.47
Vanguard Target Retirement 2055 Fund -17.96 419 7.50 8.21 08-18-2010 -10.11 3.97 6.62 7.28
Vanguard Target Retirement 2060 Fund -17.94 4.38 7.61 7.90 01-19-2012 -10.12 393 6.60 6.87
Vanguard Target Retirement 2065 Fund -17.85 461 — 5.88 07-12-2017 -10.09 3.92 — 494
Vanguard Target Retirement Income Fund ~ -13.67 0.94 244 3.43 10-27-2003 -7.40 1.47 2.49 3.28
Vanguard US Growth Admiral™ -39.65 6.10 10.73 5.66 08-13-2001 -23.38 6.20 10.03 5.30
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is supplemental sales literature, and therefore
must be preceded or accompanied by the mutual fund'’s current prospectus or an
equivalent statement. Please read this information carefully. In all cases, this
disclosure statement should accompany the Mutual Fund Detail Report.
Morningstar is not itself a FINRA-member firm.

All data presented is based on the most recent information available to
Morningstar as of the release date and may or may not be an accurate reflection
of current data for securities included in the fund’s portfolio. There is no
assurance that the data will remain the same.

Unless otherwise specified, the definition of “funds” used throughout this
Disclosure Statement includes closed-end funds, exchange-traded funds,
grantor trusts, index mutual funds, open-ended mutual funds, and unit
investment trusts. It does not include exchange-traded notes or exchange-traded
commodities.

Prior to 2016, Morningstar's methodology evaluated open-end mutual funds and
exchange-traded funds as separate groups. Each group contained a subset of
the current investments included in our current comparative analysis. In this
report, historical data presented on a calendar-year basis and trailing periods
ending at the most-recent month-end reflect the updated methodology.

Risk measures (such as alpha, beta, r-squared, standard deviation, mean, or
Sharpe ratio) are calculated for securities or portfolios that have at least a
three-year history.

Most Morningstar rankings do not include any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returns within a Morningstar Category in certain reports. The total returns
for ETFs and fund share classes without one-time loads are equal to
Morningstar's calculation of load-adjusted returns. Share classes that are
subject to one-time loads relating to advice or sales commissions have their
returns adjusted as part of the load-adjusted return calculation to reflect those
loads.

Comparison of Fund Types

Funds, including closed-end funds, exchange-traded funds (ETFs), money market
funds, open-end funds, and unit investment trusts (UITs), have many similarities,
but also many important differences. In general, publically-offered funds are
investment companies registered with the Securities and Exchange Commission
under the Investment Company Act of 1940, as amended. Funds pool money
from their investors and manage it according to an investment strategy or
objective, which can vary greatly from fund to fund. Funds have the ability to
offer diversification and professional management, but also involve risk,
including the loss of principal.

A closed-end fund is an investment company, which typically makes one public
offering of a fixed number of shares. Thereafter, shares are traded on a
secondary market. As a result, the secondary market price may be higher or
lower than the closed-end fund's net asset value (NAV). If these shares trade at
a price above their NAV, they are said to be trading at a premium. Conversely, if
they are trading at a price below their NAV, they are said to be trading at a
discount. A closed-end mutual fund’s expense ratio is an annual fee charged to
a shareholder. It includes operating expenses and management fees, but does
not take into account any brokerage costs. Closed-end funds may also have 12b-
1 fees. Income distributions and capital gains of the closed-end fund are subject

to income tax, if held in a taxable account.

An ETF is an investment company that typically has an investment objective of
striving to achieve a similar return as a particular market index. The ETF will
invest in either all or a representative sample of the securities included in the
index it is seeking to imitate. Like closed-end funds, an ETF can be traded on a
secondary market and thus have a market price that may be higher or lower than
its net asset value. If these shares trade at a price above their NAV, they are
said to be trading at a premium. Conversely, if they are trading at a price below
their NAV, they are said to be trading at a discount. ETFs are not actively
managed, so their value may be affected by a general decline in the U.S. market
segments relating to their underlying indexes. Similarly, an imperfect match
between an ETF's holdings and those of its underlying index may cause its
performance to vary from that of its underlying index. The expense ratio of an
ETF is an annual fee charged to a shareholder. It includes operating expenses
and management fees, but does not take into account any brokerage costs. ETFs
do not have 12b-1 fees or sales loads. Capital gains from funds held in a taxable
account are subject to income tax. In many, but not all cases, ETFs are generally
considered to be more tax-efficient when compared to similarly invested mutual
funds.

Holding company depository receipts (HOLDRs) are similar to ETFs, but they
focus on narrow industry groups. HOLDRs initially own 20 stocks, which are
unmanaged, and can become more concentrated due to mergers, or the
disparate performance of their holdings. HOLDRs can only be bought in 100-
share increments. Investors may exchange shares of a HOLDR for its underlying
stocks at any time.

A money-market fund is an investment company that invests in commercial
paper, banker's acceptances, repurchase agreements, government securities,
certificates of deposit and other highly liquid securities, and pays money market
rates of interest. Money markets are not FDIC-insured, may lose money, and are
not guaranteed by a bank or other financial institution.

An open-end fund is an investment company that issues shares on a continuous
basis. Shares can be purchased from the open-end mutual fund itself, or
through an intermediary, but cannot be traded on a secondary market, such as
the New York Stock Exchange. Investors pay the open-end mutual fund’s current
net asset value plus any initial sales loads. Net asset value is calculated daily,
at the close of business. Open-end mutual fund shares can be redeemed, or sold
back to the fund or intermediary, at their current net asset value minus any
deferred sales loads or redemption fees. The expense ratio for an open-end
mutual fund is an annual fee charged to a shareholder. It includes operating
expenses and management fees, but does not take into account any brokerage
costs. Open-end funds may also have 12b-1 fees. Income distributions and
capital gains of the open-end fund are subject to income tax, if held in a taxable
account.

A unit investment trust (UIT) is an investment company organized under a trust
agreement between a sponsor and trustee. UITs typically purchase a fixed
portfolio of securities and then sell units in the trust to investors. The major
difference between a UIT and a mutual fund is that a mutual fund is actively
managed, while a UIT is not. On a periodic basis, UITs usually distribute to the
unit holder their pro rata share of the trust's net investment income and net
realized capital gains, if any. If the trust is one that invests only in tax-free
securities, then the income from the trust is also tax-free. UITs generally make
one public offering of a fixed number of units. However, in some cases, the
sponsor will maintain a secondary market that allows existing unit holders to
sell their units and for new investors to buy units. A one-time initial sales
charge is deducted from an investment made into the trust. UIT investors may
also pay creation and development fees, organization costs, and/or trustee and
operation expenses. UIT units may be redeemed by the sponsor at their net
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asset value minus a deferred sales charge, and sold to other investors. UITs
have set termination dates, at which point the underlying securities are sold and
the sales proceeds are paid to the investor. Typically, a UIT investment is rolled
over into successive trusts as part of a long-term strategy. A rollover fee may be
charged for the exercise of rollover purchases. There are tax consequences
associated with rolling over an investment from one trust to the next.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when sold, may be worth more or less
than the original investment. Fund portfolio statistics change over time. Funds
are not FDIC-insured, may lose value, and are not guaranteed by a bank or other
financial institution.

Morningstar calculates after-tax returns using the highest applicable federal
marginal income tax rate plus the investment income tax and Medicare
surcharge. As of 2018, this rate is 37% plus 3.8% investment income plus 0.9%
Medicare surcharge, or 41.7%. This rate changes periodically in accordance
with changes in federal law.

Pre-Inception Returns

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the inception of the share class of the fund shown in this
report (“Report Share Class”). If pre-inception returns are shown, a performance
stream consisting of the Report Share Class and older share class(es) is created.
Morningstar adjusts pre-inception returns downward to reflect higher expenses
in the Report Share Class, we do not hypothetically adjust returns upwards for
lower expenses. For more information regarding calculation of pre-inception
returns please see the Morningstar Extended Performance Methodology.

When pre-inception data is presented in the report, the header at the
top of the report will indicate this. In addition, the pre-inception data
included in the report will appear in italics.

While the inclusion of pre-inception data provides valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behavior. For example, the fee structures of a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns. The underlying investments in the share classes used to
calculate the pre-performance string will likely vary from the underlying
investments held in the fund after inception. Calculation methodologies utilized
by Morningstar may differ from those applied by other entities, including the
fund itself.

12b1 Expense %

A 12b-1 fee is a fee used to pay for a mutual fund's distribution costs. It is often
used as a commission to brokers for selling the fund. The amount of the fee is
taken from a fund's returns.

Alpha

Alpha is a measure of the difference between a security or portfolio’s actual
returns and its expected performance, given its level of risk (as measured by
beta.) Alpha is often seen as a measure of the value added or subtracted by a
portfolio manager.

Asset Allocation
Asset Allocation reflects asset class weightings of the portfolio. The “Other”

category includes security types that are not neatly classified in the other asset
classes, such as convertible bonds and preferred stocks, or cannot be classified
by Morningstar as a result of missing data. Morningstar may display asset
allocation data in several ways, including tables or pie charts. In addition,
Morningstar may compare the asset class breakdown of the fund against its
three-year average, category average, and/or index proxy.

Asset allocations shown in tables may include a breakdown among the long,
short, and net (long positions net of short) positions. These statistics summarize
what the fund’s managers are buying and how they are positioning the fund’s
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the fund’s exposure and risk. Long
positions involve buying the security outright and selling it later, with the hope
the security’s price rises over time. Short positions are taken with the hope of
benefitting from anticipated price declines. The investor borrows the security
from another investor, sells it and receives cash, and then is obligated to buy it
back at some point in the future. If the price falls after the short sale, the
investor will have sold high and can buy low to close the short position and lock
in a profit. However, if the price of the security increases after the short sale,
the investor will experience a loss buying it at a higher price than the sale price.

Most fund portfolios hold fairly conventional securities, such as long positions in
equities and bonds. Morningstar may generate a colored pie chart for these
portfolios. Other portfolios use other investment strategies or securities, such as
short positions or derivatives, in an attempt to reduce transaction costs,
enhance returns, or reduce risk. Some of these securities and strategies behave
like conventional securities, while other have unique return and risk
characteristics. Portfolios that incorporate investment strategies resulting in
short positions or portfolio with relatively exotic derivative positions often report
data to Morningstar that does not meet the parameters of the calculation
underlying a pie chart’s generation. Because of the nature of how these
securities are reported to Morningstar, we may not always get complete
portfolio information to report asset allocation. Morningstar, at its discretion,
may determine if unidentified characteristics of fund holdings are material.
Asset allocation and other breakdowns may be rescaled accordingly so that
percentages total to 100 percent. (Morningstar used discretion to determine if
unidentified characteristics of fund holdings are material, pie charts and other
breakdowns may rescale identified characteristics to 100% for more intuitive
presentation.)

Note that all other portfolio statistics presented in this report are based on the
long (or long rescaled) holdings of the fund only.

Average Effective Duration

Duration is a time measure of a bond's interest-rate sensitivity. Average
effective duration is a weighted average of the duration of the fixed-income
securities within a portfolio.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of all bonds
in a portfolio.

Average Weighted Coupon
A coupon is the fixed annual percentage paid out on a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfolio.

Average Weighted Price

Average Weighted Price is the asset-weighted price of bonds held in a portfolio,
expressed as a percentage of par (face) value. This number reveals if the
portfolio favors bonds selling at prices above or below par value (premium or
discount securities respectively.)
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Best Fit Index

Alpha, beta, and R-squared statistics are presented for a broad market index
and a “best fit" index. The Best Fit Index identified in this report was
determined by Morningstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squared is identified as the best fit index. The best fit index may not
be the fund’s benchmark, nor does it necessarily contain the types of securities
that may be held by the fund or portfolio.

Beta

Beta is a measure of a security or portfolio’s sensitivity to market movements
(proxied using an index.) A beta of greater than 1 indicates more volatility than
the market, and a beta of less than 1 indicates less volatility than the market.

Credit Quality Breakdown

Credit Quality breakdowns are shown for corporate-bond holdings in the fund's
portfolio and depict the quality of bonds in the underlying portfolio. It shows the
percentage of fixed-income securities that fall within each credit-quality rating

as assigned by a Nationally Recognized Statistical Rating Organization (NRSRQ).
Bonds not rated by an NRSRO are included in the Other/Not-Classified category.

Deferred Load %

The back-end sales charge or deferred load is imposed when an investor
redeems shares of a fund. The percentage of the load charged generally
declines the longer the fund's shares are held by the investor. This charge,
coupled with 12b-1 fees, commonly serves as an alternative to a traditional
front-end load.

Expense Ratio %
The expense ratio is the annual fee that all funds charge their shareholders. It

expresses the percentage of assets deducted each fiscal year for fund expenses,

including 12b-1 fees, management fees, administrative fees, operating costs,
and all other asset-based costs incurred by the fund. Portfolio transaction fees,
or brokerage costs, as well as front-end or deferred sales charges are not
included in the expense ratio. The expense ratio, which is deducted from the
fund's average net assets, is accrued on a daily basis. The gross expense ratio,
in contrast to the net expense ratio, does not reflect any fee waivers in effect
during the time period.

Front-end Load %
The initial sales charge or front-end load is a deduction made from each
investment in the fund and is generally based on the amount of the investment.

Geometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the size of the
companies in which a portfolio invests.

Growth of 10,000

For funds, this graph compares the growth of an investment of 10,000 (in the
base currency of the fund) with that of an index and/or with that of the average
for all funds in its Morningstar Category. The total returns are not adjusted to
reflect sales charges or the effects of taxation but are adjusted to reflect actual
ongoing fund expenses, and they assume reinvestment of dividends and capital
gains. If adjusted, effects of sales charges and taxation would reduce the
performance quoted. If pre-inception data is included in the analysis, it will be
graphed.

The index in the Growth of 10,000 graph is an unmanaged portfolio of specified
securities and cannot be invested in directly. The index does not reflect any
initial or ongoing expenses. A fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Management Fees %

The management fee includes the management and administrative fees listed in
the Management Fees section of a fund’s prospectus. Typically, these fees
represent the costs shareholders paid for management and administrative
services over the fund's prior fiscal year.

Maximum Redemption Fee %

The Maximum Redemption Fee is the maximum amount a fund may charge if
redeemed in a specific time period after the fund's purchase (for example, 30,
180, or 365 days).

Mean
Mean is the annualized geometric return for the period shown.

Morningstar Analyst Rating™

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar’s manager research group, which consists
of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services LLC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates investment products based on five key
pillars, which are process, performance, people, parent, and price. The Manager
Research Group uses this five-pillar evaluation to determine how they believe
investment products are likely to perform relative to a benchmark over the long
term on a risk adjusted basis. They consider quantitative and qualitative factors
in their research. For actively managed strategies, people and process each
receive a 45% weighting in their analysis, while parent receives a 10%
weighting. For passive strategies, process receives an 80% weighting, while
people and parent each receive a 10% weighting. For both active and passive
strategies, performance has no explicit weight as it is incorporated into the
analysis of people and process; price at the share-class level (where applicable)
is directly subtracted from an expected gross alpha estimate derived from the
analysis of the other pillars. The impact of the weighted pillar scores for people,
process and parent on the final Morningstar Analyst Rating is further modified
by a measure of the dispersion of historical alphas among relevant peers. For
certain peer groups where standard benchmarking is not applicable, primarily
peer groups of investment products using alternative investment strategies, the
modification by alpha dispersion is not used.

Separately managed accounts are rated using the methodology for actively
managed funds. A proxy fee is deducted from all separately managed accounts
in a given Morningstar Category. The proxy fee is based on a survey of
separately managed account model-delivery fees.

The Morningstar Analyst Rating scale is Gold, Silver, Bronze, Neutral, and
Negative. For active investment products, a Morningstar Analyst Rating of Gold,
Silver, or Bronze reflects the Manager Research Group’s expectation that an
active investment product will be able to deliver positive alpha net of fees
relative to the standard benchmark index assigned to the Morningstar category.
The level of the rating relates to the level of expected positive net alpha relative
to Morningstar category peers for active investment products. For passive
investment products, a Morningstar Analyst Rating of Gold, Silver, or Bronze
reflects the Manager Research Group’s expectation that an investment product
will be able to deliver a higher alpha net of fees than the lesser of the relevant
Morningstar category median or 0. The level of the rating relates to the level of
expected net alpha relative to Morningstar category peers for passive
investment products. For certain peer groups where standard benchmarking is
not applicable, primarily peer groups of investment products using alternative
investment strategies, a Morningstar Analyst Rating of Gold, Silver, or Bronze
reflects the Manager Research Group’s expectation that an investment product
will deliver a weighted pillar score above a predetermined threshold within its
peer group. Morningstar Analyst Ratings ultimately reflect the Manager
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Research Group's overall assessment, are overseen by an Analyst Rating
Committee, and are continuously monitored and reevaluated at least every 14
months.

For more detailed information about Morningstar’'s Analyst Rating, including its
methodology, please go to http://global.morningstar.com/equitydisclosure.

The Morningstar Analyst Rating (i) should not be used as the sole basis in
evaluating an investment product, (i) involves unknown risks and uncertainties
which may cause the Manager Research Group's expectations not to occur or to
differ significantly from what they expected, and (iii) should not be considered
an offer or solicitation to buy or sell the investment product

Morningstar Quantitative Rating™

Morningstar’s quantitative fund ratings consist of: (i) Morningstar Quantitative
Rating (overall score), (i) Quantitative Parent pillar, (iii) Quantitative People
pillar, and (iv) Quantitative Process pillar (collectively the”Quantitative Fund
Ratings”).The Quantitative Fund Ratings are calculated monthly and derived
from the analyst-driven ratings of a fund's peers as determined by statistical
algorithms. Morningstar, Inc. calculates Quantitative Fund Ratings for funds
when an analyst rating does not exist as part of its qualitative coverage.

e Morningstar Quantitative Rating: Intended to be comparable to
Morningstar's Analyst Ratings for open-end funds and ETFs, which is the
summary expression of Morningstar's forward-looking analysis of a fund. The
Morningstar Analyst Rating is based on the analyst's conviction in the fund's
ability to outperform its peer group and/or relevant benchmark on a risk-
adjusted basis over a full market cycle of at least 5 years. Ratings are assigned
on a five-tier scale with three positive ratings of Gold, Silver, and Bronze, a
Neutral rating, and a Negative rating. Morningstar calculates the Morningstar
Quantitative Rating using a statistical model derived from the Morningstar
Analyst Rating our fund analysts assign to open-end funds and ETFs. Please go
to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx for information
about Morningstar Analyst Rating Morningstar’s fund analysts assign to funds.

e Quantitative Parent pillar: Intended to be comparable to
Morningstar's Parent pillar scares, which provides Morningstar’s analyst opinion
on the stewardship quality of a firm. Morningstar calculates the Quantitative
Parent pillar using an algorithm designed to predict the Parent Pillar score our
fund analysts would assign to the fund. The quantitative pillar rating is
expressed in both a rating and a numerical value as High (5), Above Average (4),
Average (3), Below Average (2), Low (1).

e Quantitative People pillar: Morningstar's People pillar scores, which
provides Morningstar's analyst opinion on the fund manager’s talent, tenure,
and resources. Morningstar calculates the Quantitative People pillar using an
algorithm designed to predict the People pillar score our fund analysts would
assign to the fund. The quantitative pillar rating is expressed in both a rating
and a numerical value as High (5), Above Average (4), Average (3), Below
Average (2), Low (1).

e (Quantitative Process Pillar: Intended to be comparable to
Morningstar's Process pillar scores, which provides Morningstar’s analyst
opinion on the fund's strategy and whether the management has a competitive
advantage enabling it to execute the process and consistently over time.
Morningstar calculates the Quantitative Process pillar using an algorithm
designed to predict the Process pillar score our fund analysts would assign to
the fund. The quantitative pillar rating is expressed in both a rating and a
numerical value as High (5), Above Average (4), Average (3), Below Average (2),
and Low (1).

Morningstar Quantitative Ratings _have not been made available to the
issuer of the security prior to publication.

Risk Warning

The quantitative fund ratings are not statements of fact. Morningstar does not
guarantee the completeness or accuracy of the assumptions or models used in
determining the quantitative fund ratings. In addition, there is the risk that the
return target will not be met due to such things as unforeseen changes in
changes in management, technology, economic development, interest rate
development, operating and/or material costs, competitive pressure, supervisory
law, exchange rate, and tax rate. For investments in foreign markets there are
further risks, generally based on exchange rate changes or changes in political
and social conditions. A change in the fundamental factors underlying the
quantitative fund ratings can mean that the recommendation is subsequently no
longer accurate.

For more information about Morningstar's quantitative methodology, please visit
https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx

Morningstar Category

Morningstar Category is assigned by placing funds into peer groups based on
their underlying holdings. The underlying securities in each portfolio are the
primary factor in our analysis as the investment objective and investment
strategy stated in a fund’s prospectus may not be sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfolio statistics and compositions over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfolio history, Morningstar estimates where it will fall before
giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfolio.

Morningstar Rank

Morningstar Rank is the total return percentile rank within each Morningstar
Category. The highest (or most favorable) percentile rank is zero and the lowest
(or least favorable) percentile rank is 100. Historical percentile ranks are based
on a snapshot of a fund at the time of calculation.

Morningstar Rating™

The Morningstar Rating™for funds, or "star rating", is calculated for funds and
separate accounts with at least a three-year history. Exchange-traded funds and
open-ended mutual funds are considered a single population for comparative
purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure
that accounts for variation in a managed product's monthly excess performance,
placing more emphasis on downward variations and rewarding consistent
performance. The Morningstar Rating does not include any adjustment for sales
loads. The top 10% of products in each product category receive 5 stars, the
next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars, and the bottom 10% receive 1 star. The Overall Momingstar
Rating for a managed product is derived from a weighted average of the
performance figures associated with its three-, five-, and 10-year (if applicable)
Morningstar Rating metrics. For more information about the Morningstar Rating
for funds, including its methodology, please go to
global.marningstar.com/managerdisclosures

The Morningstar Return rates a fund's performance relative to other managed
products in its Morningstar Category. It is an assessment of a product's excess
return over a risk-free rate (the return of the 90-day Treasury Bill) in comparison
with the products in its Morningstar category. In each Morningstar category,
the top 10% of products earn a High Morningstar Return (High), the next 22.5%
Above Average (+Avg), the middle 35% Average (Avg), the next 22.5% Below
Average (-Ave), and the bottom 10% Low (Low). Morningstar Return is
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measured for up to three time periods (three, five, and 10 years). These
separate measures are then weighted and averaged to produce an overall
measure for the product. Products with less than three years of performance
history are not rated.

Morningstar Risk

Morningstar Risk evaluates a fund’s downside volatility relative to that of other
products in its Morningstar Category. It is an assessment of the variations in
monthly returns, with an emphasis on downside variations, in comparison with
the products in its Morningstar category. In each Morningstar category, the 10%
of products with the lowest measured risk are described as Low Risk (Low), the
next 22.5% Below Average (-Avg), the middle 35% Average (Avg), the next
22.5% Above Average (+Avg), and the top 10% High (High). Morningstar Risk is
measured for up to three time periods (three, five, and 10 years). These
separate measures are then weighted and averaged to produce an overall
measure for the product. Products with less than three years of performance
history are not rated.

Style Analysis
The Morningstar Style Box reveals a fund's investment style as of the date
noted on this report.

For equity funds, the vertical axis shows the market capitalization of the long
stocks owned, and the horizontal axis shows the investment style (value, blend,
or growth.) A darkened cell in the style box matrix indicates the weighted
average style of the portfolio.

For portfolios holding fixed-income investments, a Fixed Income Style Box is
calculated. The vertical axis shows the credit quality based on credit ratings
and the horizontal axis shows interest-rate sensitivity as measured by effective
duration. There are three credit categories- “High”, “Medium”, and “Low; and
there are three interest rate sensitivity categories- “Limited”, “Moderate”, and
“Extensive” resulting in nine possible combinations. As in the equity Style Box
the combination of credit and interest rate sensitivity for a portfolio is
represented by a darkened cell in the matrix.

Morningstar uses credit rating information from credit rating agencies (CRA's)
that have been designated Nationally Recognized Statistical Rating
Organizations (NRSRQ's) by the Securities and Exchange Commission (SEC) in
the United States. For a list of all NRSROs, please visit
https://www.sec.gov/ocr/ocr-learn-nrsros.html. Additionally, Morningstar will
use credit ratings from CRA's which have been recognized by foreign regulatory
institutions that are deemed the equivalent of the NRSRO designation.

To determine the rating applicable to a holding and the subsequent holding
weighted value of a portfolio two methods may be employed. First is a common
methodology approach where if a case exists such that two rating
organizations/ agencies have rated a holding, the lower rating of the two should
be applied; if three or more CRA's have rated a holdingt the median rating
should be applied, and in cases where there are more than two ratings and a
median rating cannot be determined the lower of the two middle ratings should
be applied. Alternatively, if there is more than one rating available an average
can be calculated from all and applied. Please Note: Morningstar, Inc. is not an
NRSRO nor does it issue a credit rating on the fund. Credit ratings for any
security held in a portfolio may change over time.

Morningstar uses the credit rating information to calculate a weighted-average
credit quality value for the portfolio. This value is based only upon those
holdings which are considered to be classified as “fixed_income”, such as
government, corporate, or securitized issues. Other types of holdings such as
equities and many, though not all, types of derivatives are excluded. The
weighted-average credit quality value is represented by a rating symbol which

corresponds to the long-term rating symbol schemas employed by most CRA's.
Note that this value is not explicitly published but instead serves an an input in
Style Box calculation. This symbol is then used to map to a Style Box credit
quality category of “low,” “medium,” or “high”. Funds with a "low" credit quality
category are those whose weighted-average credit quality is determined to be
equivalent to the commonly used High Yield classification, meaning a rating
below “BBB", portfolios assigned to the “high” credit category have either a
“AAA” or “AA+" average credit quality value, while "medium" are those with an
average rating of “AA” inclusive to “BBB-". It is expected and intended that the
majority of portfolios will be assigned a credit category of “medium”.

For assignment to an interest-rate sensitivity category Morningstar uses the
average effective duration of the portfolio. From this value there are three
distinct methodologies employed to determine assignment to category.
Portfolios which are assigned to Morningstar municipal-bond categoriesemploy
static breakpoints between categories. These breakpoints are “Limited” equal to
4.5 years or less,; (i) “Moderate” equal to 4.5 years to less than 7 years, and
“Extensive” equal to more than 7 years. For portfolios assigned to Morningstar
categories other than U.S> Taxable, including all domiciled outside the United
States, static duration breakpoints are also used. The values differ from the
municipal category values, : (i) “Limited” equals less than or equal to 3.5
years,”Moderate” equals greater than 3.5 years but less than or equal to 6
years, "Extensive” is assigned to portfolios with effective durations of more
than 6 years. Note: Interest-rate sensitivity for non-U.S. domiciled portfolios
(excluding those in Morningstar convertible categories) may be assigned using
average modified duration when average effective duration is not available.

For portfolios Morningstar classifies as U.S Taxable Fixed-Income, interest-rate
sensitivity category assignment is based on the effective duration of the
Morningstar Core Bond Index (MCBI). The classification assignment is
dynamically determined relative to the benchmark index value. A “Limited”
category will be assigned to portfolios whose average effective duration is
between 25% to 75% of MCBI average effective duration, where the average
effective duration is between 75% to 125% of the MCBI the portfolio will be
classified as “Moderate”, and those portfolios with an average effective
duration value 125% or greater of the average effective duration of the MCBI
will be classified as “Extensive”.

P/B Ratio TTM

The Price/Book Ratio (or P/B Ratio) for a fund is the weighted average of the P/B
Ratio of the stocks in its portfolio. Book value is the total assets of a company,
less total liahilities. The P/B ratio of a company is calculated by dividing the
market price of its outstanding stock by the company's book value, and then
adjusting for the number of shares outstanding. Stocks with negative book
values are excluded from this calculation. It shows approximately how much an
investor is paying for a company's assets based on historical valuations.

P/C Ratio TTM

The Price/Cash Flow Ratio (or P/C Ratio) for a fund is the weighted average of
the P/C Ratio of the stocks in its portfolio. The P/C Ratio of a stock represents
the amount an investor is willing to pay for a dollar generated from a company’s
operations. It shows the ability of a company to generate cash and acts as a
gauge of liquidity and solvency.

P/E Ratio TTM

The Price/Earnings Ratio (or P/E Ratio) for a fund is the weighted average of the
P/E Ratios of the stocks in its portfolio. The P/E Ratio of a stock is the stock’s
current price divided by the company’s trailing 12-month earnings per share. A
high P/E Ratio usually indicates the market will pay more to obtain the
company's earnings because it believes in the company’s abilities to increase
their earnings. A low P/E Ratio indicates the market has less confidence that
the company’s earnings will increase, however value investors may believe such
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stocks have an overlooked or undervalued potential for appreciation.

Percentile Rank in Category

Percentile Rank is a standardized way of ranking items within a peer group, in
this case, funds within the same Morningstar Category. The observation with
the largest numerical value is ranked zero the observation with the smallest
numerical value is ranked 100. The remaining observations are placed equal
distance from one another on the rating scale. Note that lower percentile ranks
are generally more favorable for returns (high returns), while higher percentile
ranks are generally more favorable for risk measures (low risk).

Performance Quartile
Performance Quartile reflects a fund's Morningstar Rank.

Potential Capital Gains Exposure

Potential Capital Gains Exposure is an estimate of the percent of a fund's assets
that represent gains. It measures how much the fund's assets have
appreciated, and it can be an indicator of possible future capital gains
distributions. A positive potential capital gains exposure value means that the
fund’s holdings have generally increased in value while a negative value means
that the fund has reported losses on its book.

Quarterly Returns
Quarterly Return is calculated applying the same methodology as Total Return
except it represents return through each quarter-end.

R-Squared

R-squared is the percentage of a security or portfolio’s return movements that
are explained by movements in its benchmark index, showing the degree of
correlation between the security or portfolio and the benchmark. This figure is
helpful in assessing how likely it is that beta and alpha are statistically
significant. A value of 1 indicates perfect correlation between the security or
portfolio and its benchmark. The lower the R-squared value, the lower the
correlation.

Regional Exposure
The regional exposure is a display of the portfolio’s assets invested in the
regions shown on the report.

Sector Weightings

Super Sectors represent Morningstar's broadest classification of equity sectors
by assigning the 11 equity sectors into three classifications. The Cyclical Super
Sector includes industries significantly impacted by economic shifts, and the
stocks included in these sectors generally have betas greater than 1. The
Defensive Super Sector generally includes industries that are relatively immune
to economic cycles, and the stocks in these industries generally have betas less
than 1. The Sensitive Super Sector includes industries that ebb and flow with
the overall economy, but not severely so. Stocks in the Sensitive Super Sector
generally have betas that are close to 1.

Share Change
Shares Change represents the number of shares of a stock bought or sold by a
fund since the previously reported portfolio of the fund.

Sharpe Ratio

Sharpe Ratio uses standard deviation and excess return (a measure of a security
or portfolio’s return in excess of the U.S. Treasury three-month Treasury Bill) to
determine the reward per unit of risk.

Standard Deviation
Standard deviation is a statistical measure of the volatility of the security or
portfolio’s returns. The larger the standard deviation, the greater the volatility

of return.

Standardized Returns

Standardized Return applies the methodology described in the Standardized
Returns page of this report. Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demonstrates the impact of sales charges (if
applicable) and ongoing fund expenses. Standardized Return reflects the return
an investor may have experience if the security was purchased at the beginning
of the period and sold at the end, incurring transaction charges.

Total Return

Total Return, or "Non Load-Adjusted Return”, reflects performance without
adjusting for sales charges (if applicable) or the effects of taxation, but it is
adjusted to reflect all actual ongoing security expenses and assumes
reinvestment of dividends and capital gains. It is the return an investor would
have experienced if the fund was held throughout the period. If adjusted for
sales charges and the effects of taxation, the performance quoted would be
significantly reduced.

Total Return +/- indicates how a fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

Trailing Returns

Standardized Return applies the methodology described in the Standardized
Returns page of this report. Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demonstrates the impact of sales charges (if
applicable) and ongoing fund expenses. Standardized Return reflects the return
an investor may have experienced if the fund was purchased at the beginning of
the period and sold at the end, incurring transaction charges.

Load-Adjusted Monthly Return is calculated applying the same methodology as
Standardized Return, except that it represents return through month-end. As
with Standardized Return, it reflects the impact of sales charges and ongoing
fund expenses, but not taxation. If adjusted for the effects of taxation, the
performance quoted would be significantly different.

Trailing Return +/- indicates how a fund has performed relative to its peers (as

measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

Investment Risks

International/Emerging Market Equities: Investing in international securities
involves special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Sector Strategies: Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
fluctuations, because of the increased concentration of investments.

Small Cap Equities: Portfolios that invest in stocks of small companies involve
additional risks. Smaller companies typically have a higher risk of failure, and
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are not as well established as larger blue-chip companies. Historically, smaller-
company stocks have experienced a greater degree of market volatility than the
overall market average.

Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion involve additional risks. The securities of these companies
may be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities

(commonly referred to as junk bonds) involve additional risks because of the
lower credit quality of the securities in the portfolio. The investor should be
aware of the possible higher level of volatility, and increased risk of default.

Tax-Free Municipal Bonds: The investor should note that the income from tax-
free municipal bond funds may be subject to state and local taxation and the
Alternative Minimum Tax.

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
interest rates rise, the value of bonds already held in a portfolio declines.
Portfolios that hold bonds are subject to declines and increases in value due to
general changes in interest rates.

HOLDRs: The investor should note that these are narrow industry-focused
products that, if the industry is hit by hard times, will lack diversification and
possible loss of investment would be likely. These securities can trade at a
discount to market price, ownership is of a fractional share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying companies
drops below nine, and the investor may experience trading halts.

Hedge Funds: The investor should note that hedge fund investing involves
specialized risks that are dependent upon the type of strategies undertaken by
the manager. This can include distressed or event-driven strategies, long/short
strategies, using arbitrage (exploiting price inefficiencies), international
investing, and use of leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and produce positive absolute
return under a variety of market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of substantial financial means
who could bear the entire loss of their investment.

Bank Loan/Senior Debt: Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of
return volatility.

Exchange Traded Notes (ETNs): ETNs are unsecured debt obligations. Any
repayment of notes is subject to the issuer's ability to repay its obligations.
ETNs do not typically pay interest.

Leveraged ETFs: Leveraged investments are designed to meet multiples of the
return performance of the index they track and seek to meet their fund
objectives on a daily basis (or other time period stated within the prospectus
objective). The leverage/gearing ratio is the amount of excess return that a
leveraged investment is designed to achieve in comparison to its index
performance (i.e. 200%, 300%, -200%, or -300% or 2X, 3X, -2X, -3X).
Compounding has the ability to affect the performance of the fund to be either
greater or less than the index performance multiplied by the multiple stated
within the funds objective over a stated time period.

Short Positions: When a short position moves in an unfavorable way, the losses

are theoretically unlimited. The broker may demand more collateral and a
manager might have to close out a short position at an inopportune time to limit
further losses.

Long-Short: Due to the strategies used by long-short funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
those focusing on traditional investment strategies.

Liquidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditions, impacting an investor’s ability to sell a fund.

Market Price Risk: The market price of ETFs, HOLDRs, and closed-end funds
traded on the secondary market is subject to the forces of supply and demand
and thus independent of the NAV. This can result in the market price trading at
a premium or discount to the NAV, which will affect an investor's value.

Market Risk: The market prices of ETFs and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment.
Therefore, investors should be aware of the prospect of market fluctuations and
the impact it may have on the market price.

Target-Date Funds: Target-date funds typically invest in other mutual funds and
are designed for investors who are planning to retire during the target date year.
The fund's target date is the approximate date when investors expect to begin
withdrawing their money. A target-date fund's investment objective/strategy
typically becomes more conservative over time, primarily by reducing its
allocation to equity mutual funds and increasing its allocations in fixed-income
mutual funds. An investor's principal value in a target-date fund is not
guaranteed at any time, including at the fund's target date.

High double- and triple-digit returns: High double- and triple-digit returns were
the result of extremely favorable market conditions, which may not continue to
be the case. High returns for short time periods must not be a major factor when
making investment decisions.

Benchmark Disclosure

Bloomberg US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Index, the Mortgage-
Backed Securities Index, and the Asset-Backed Securities Index. The returns we
publish for the index are total returns, which includes the daily reinvestment of
dividends. Bloomberg Indexes and its associated data, Copyright © 2023
Bloomberg Index Services Limited. Bloomberg® is a trademark and service mark
of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).
Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg
Indices. Bloomberg does not approve or endorse this material or guarantee the
accuracy or completeness of any information herein, nor does Bloomberg make
any warranty, express or implied, as to the results to be obtained therefrom and,
to the maximum extent allowed by law, Bloomberg shall not have any liability or
responsibility for injury or damages arising in connection therewith. The
constituents displayed for this index are from the following proxy: iShares Core
US Aggregate Bond ETF.

Bloomberg US Universal TR USD

BarCap U.S. Universal Bond Index: The U.S. Universal Index mirrors the
increasingly popular “Core Plus” choice set used by many U.S.-dollar investors.
[t is the union of the U.S. Aggregate Index, the U.S. High Yield Corporate Index,
the 144A Index, the Eurodollar Index, the Emerging Markets Index, the non-
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ERISA portion of the CMBS Index, and the CMBS High Yield Index. Municipal
debt, private placements, and non-dollar- denominated issues are excluded from
the Universal Index. The constituents displayed for this index are from the
following proxy: iShares Core Total USD Bond Market ETF.

Morningstar Gbl xUS Val TME NR USD

The index measures the performance of large and mid-cap stocks representing
global markets excluding US stocks with lower valuations. This Index does not
incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2020 TR USD

The Morningstar Lifetime Moderate 2020 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
ten years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2025 TR USD

The Morningstar Lifetime Moderate 2025 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
15 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2030 TR USD

The Morningstar Lifetime Moderate 2030 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
20 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2035 TR USD

The Morningstar Lifetime Moderate 2035 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
25 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2040 TR USD

The Morningstar Lifetime Moderate 2040 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
30 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2045 TR USD

The Morningstar Lifetime Moderate 2045 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
35 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2050 TR USD

The Morningstar Lifetime Moderate 2050 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
40 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2055 TR USD
The Morningstar Lifetime Moderate 2055 Index represents a portfolio of global

equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
45 years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global equities, bonds and
traditional inflation hedges such as commodities and TIPS. This portfolio is held
in proportions appropriate for a US investor who has a target maturity date of
2060. The Moderate risk profile is for investors who are comfortable with
average exposure to equity market volatility. This Index does not incorporate
Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod Incm TR USD

The Morningstar Lifetime Moderate Income Index represents a portfolio of
global equities, bonds and traditional inflation hedges such as commodities and
TIPS. This portfolio is held in proportions appropriate for a U.S. investor who is
at least ten years into retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Mod Tgt Risk TR USD

The Morningstar Moderate Target Risk Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in a static allocation appropriate for U.S. investors who
seek average exposure to equity market risk and returns.

Morningstar US Core Bd TR USD

The index measures the performance of fixed-rate, investment-grade USD-
denominated securities with maturities greater than one year. It is market-
capitalization weighted. This Index does not incorporate Environmental, Social,
or Governance (ESG) criteria.

Morningstar US LM Brd Growth TR USD

The index provides a comprehensive depiction of the performance and
fundamental characteristics of the Large-Mid Cap Growth segment of U.S.
equity markets. It targets stocks representing the faster growing half of the U.S.
large- and mid-cap market. This Index does not incorporate Environmental,
Social, or Governance (ESG) criteria.

Morningstar US LM Brd Val TR USD

The index provides a comprehensive depiction of the performance and
fundamental characteristics of the Large-Mid Cap Value segment of U.S. equity
markets. It targets stocks representing the cheaper half of the U.S. large- and
mid-cap market. This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Morningstar US Mid Brd Grt TR USD

The index measures the performance of US mid-cap growth stocks. It targets
stocks representing the faster growing half of the mid-cap market. This Index
does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar US Mod Con Tgt Alloc NR USD

The Morningstar Target Allocation Index family consists of indexes that offer a
diversified mix of stocks and bonds created for local investors to benchmark
their allocation funds. Morningstar's Category classification system defines the
level of equity and bond exposure for each index. The Morningstar US
Moderately Conservative Target Allocation Index seeks 40% exposure to global
equity markets.

MSCI ACWI Ex USA Growth NR USD
The index measures the performance of the growth large and mid cap segments
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of the particular regions, excluding USA equity securities, including developed
and emerging market. It is free float-adjusted market-capitalization weighted.
The constituents displayed for this index are from the following proxy: iShares
MSCI ACWI ETF.

MSCI ACWI Ex USA NR USD

The MSCI AC World ex USA is a free float-adjusted market capitalization index
that is designed to measure equity market performance in the global developed
and emerging markets. The index consists of 48 developed and emerging market
country indices. The returns we publish for the index are total returns, which
include reinvestment of dividends. The constituents displayed for this index are
from the following proxy: iShares MSCI ACWI ex US ETF.

MSCI ACWI Ex USA Value NR USD

The index measures the performance of the value large and mid cap segments
of the particular regions, excluding USA equity securities, including developed
and emerging market. It is free float-adjusted market-capitalization weighted.
The constituents displayed for this index are from the following proxy: iShares
MSCI ACWI ETF.

MSCI ACWI NR USD

The index measures the performance of the large and mid cap segments of all
country markets. It is free float-adjusted market-capitalization weighted. The
constituents displayed for this index are from the following proxy: iShares MSCI
ACWI ETF.

MSCI EAFE NR USD
This Europe, Australasia, and Far East index is a market-capitalization-weighted
index of 21 non-U.S., industrialized country indexes.

This disclosure applies to all MSCI indices: Certain information included herein
is derived by Morningstar in part from MSCI's Index Constituents (the “Index
Data”). However, MSCI has not reviewed any information contained herein and
does not endorse or express any opinion such information or analysis. MSCI
does not make any express or implied warranties, representations or guarantees
concerning the Index Data or any information or data derived therefrom, and in
no event will MSCI have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) relating to any use of
this information. The constituents displayed for this index are from the following
proxy: Schwab International Index Fund®.

Russell 1000 Growth TR USD

Tracks the companies within the Russell 1000 with higher price-to-book ratios
and higher forecasted growth values. The constituents displayed for this index
are from the following proxy: iShares Russell 1000 Growth ETF.

Russell 1000 TR USD

Consists of the 1000 largest companies within the Russell 3000 index, which
represents approximately 98% of the investable US equity market. Also known
as the Market-Oriented Index, because it represents the group of stocks from
which most active money managers choose. The constituents displayed for this
index are from the following proxy: iShares Russell 1000 ETF.

Russell 1000 Value TR USD

Tracks the companies within the Russell 1000 with lower price-to-book ratios
and lower forecasted growth values. The constituents displayed for this index
are from the following proxy: iShares Russell 1000 Value ETF.

Russell 2000 TR USD

Consists of the 2000 smallest companies in the Russell 3000 Index. The
constituents displayed for this index are from the following proxy: iShares
Russell 2000 ETF.

Russell Mid Cap Growth TR USD

Tracks the companies within the Russell Midcap Index with higher price-to-book
ratios and higher forecasted growth values. The constituents displayed for this
index are from the following proxy: iShares Russell Mid-Cap Growth ETF.

Russell Mid Cap TR USD

Measures the performance of the 800 smallest companies in the Russell 1000
Index, which represent approximately 25% of the total market capitalization of
the Russell 1000 Index. The constituents displayed for this index are from the
following proxy: iShares Russell Mid-Cap ETF.

Russell Mid Cap Value TR USD

Tracks the companies within the Russell Midcap Index having lower price-to-
book ratios and lower forecasted growth values. The constituents displayed for
this index are from the following proxy: iShares Russell Mid-Cap Value ETF.

S&P 500 TR USD

A market capitalization-weighted index composed of the 500 most widely held
stocks whose assets and/or revenues are based in the US; it's often used as a
proxy for the U.S. stock market. TR (Total Return) indexes include daily
reinvestment of dividends. The constituents displayed for this index are from the
following proxy: SPDR® S&P 500 ETF Trust.

USTREAS T-Bill Auction Ave 3 Mon

Three-month T-bills are government-backed, short-term investments considered
to be risk-free and as good as cash because the maturity is only three months.
Morningstar collects yields on the T-bill on a weekly basis from the Wall Street
Journal.
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Important Disclosures:

The material in this Report is not to be reproduced or distributed to any other persons (other than professional advisors of the investors) and is intended solely for the use of the
persons to whom it has been delivered. This material is not for distribution to the general public.

This information is being provided as a service of your Hyas Group Consultant and does not supersede or replace your customer account statement provided by your custodian
(“Custodial Statement”). Information in this Report may vary from the information in your Custodial Statement as a result of differences in accounting procedures, reporting dates,
or valuation methodologies of certain securities. The market values reflected in this Report may vary slightly from the market values in your Custodial Statement. The information
in this Report is as of the date(s) noted and subject to daily market fluctuation.

Sources of Information. Material in this Report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness, or timeliness.
The performance produced herein is calculated utilizing custodian data downloads and manually entered material. Although we take every precaution to ensure accuracy, we are
not able to guarantee complete accuracy.

No Tax or Legal Advice. When Hyas Group, its affiliates and Hyas Group Consultants provide “investment advice” regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account (“Retirement Account”), Hyas Group is a “fiduciary” as those terms are defined under the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), and/or the Internal Revenue Code of 1986 (the “Code”), as applicable. When Hyas Group provides investment
education or otherwise does not provide “investment advice”, Hyas Group will not be considered a “fiduciary” under ERISA and/or the Code. Tax laws are complex and subject to
change. Hyas Group does not provide tax or legal advice.

Key Asset Class Risk Disclosures. Investing involves market risk, including possible loss of principal. Please refer to Hyas Group’s Form ADV Brochure for more information about
the risks associated with certain investment products. The Hyas Group’s Form ADV Brochure is available upon request.

ALL MUTUAL FUND PRODUCTS AND EXCHANGE-TRADED FUNDS ARE SOLD BY PROSPECTUS, WHICH CONTAINS MORE COMPLETE INFORMATION ABOUT A FUND, ITS EXPENSES
AND MATERIAL RISKS RELATED TO THAT FUND’S INVESTMENT STRATEGY.

PLEASE CONTACT YOUR HYAS GROUP CONSULTANT FOR A COPY OF A FUND’S PROSPECTUS.

PLEASE READ THE PROSPECTUS AND CONSIDER THE FUND’S INVESTMENT OBIJECTIVES, RISKS, CHARGES AND EXPENSES CAREFULLY BEFORE INVESTING. THE PROSPECTUS
CONTAINS THIS AND OTHER IMPORTANT INFORMATION ABOUT THE FUND.

Performance. Performance results illustrated herein do not reflect a deduction of any investment advisory fees charged by Hyas Group or any investment manager but do include
the fund’s internal expenses. Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital
gains and losses, and dividends, interest, and income. The investment results depicted herein represent historical performance. As a result of recent market activity, current
performance may vary from the figures shown. Past performance is not a guarantee of future results.

The underlying fund’s internal expenses (also known as the expense ratio) generally covers investment management fees, marketing, and distribution fees (also known as 12b-1
fees) and other operating expenses of the fund. The expense ratios being displayed for mutual funds reflect each fund's prospectus "net" expenses as provided by Morningstar.
Such "net" expenses are subject to change and may increase at any time.

To learn more about the Hyas Group advisory services, please see the Hyas Group ADV Brochure for more information. It is available from your Hyas Group Consultant.
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Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can
obtain performance data current to the most recent month-end for each fund by visiting the fund company website. The investment return and principal value of an investment
will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include reinvestment of dividends and capital gains
and are net of all fund fees and expenses.

Performance figures are based on Net Asset Value (NAV) within a qualified retirement plan. If an individual were to purchase shares outside of a qualified plan, they would likely
be subject to all, or a portion of, any applicable sales charges. These charges would lower the performance indicated above.

Each fund's performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general
business and economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such
returns are primarily achieved during favorable market conditions.

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an
investment. The indices selected by Hyas Group to measure performance are representative of broad asset classes. Hyas Group retains the right to change representative indices
at any time. Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific investment is not the same as the risk of loss
in a broad market index. Therefore, the historical returns of an index will not be the same as the historical returns of a particular investment a client selects. Past performance
does not guarantee future results.

The "Investment Policy Statement Compliance Report" indicates funds that are on the Plan's Watch List, as based on investment monitoring criteria which is provided to Hyas
Group by the plan sponsor. The plan sponsor should inform its Hyas Group Consultant of any changes to the plan's investment policy.

Fund data provided by Morningstar.

Peer Groups. Peer Groups are a collection of similar investment strategies that essentially group investment products that share the same investment approach. Peer Groups are
used for comparison purposes to compare and illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance and risk. Peer Group
comparison is conceptually another form of benchmark comparison whereby the actual investment can be ranked versus its peer across various quantitative metrics.

Peer Group Ranking Methodology. A percentile rank denotes the value of a product in which a certain percent of observations falls within a peer group. The range of percentile
rankings is between 1 and 100, where 1 represents a high statistical value and 100 represents a low statistical value. The 30th percentile, for example, is the value in which 30% of
the highest observations may be found, the 65th percentile is the value in which 65% of the highest observations may be found, and so on.

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products in each peer group, where a ranking of 1 denotes a high statistical
value and a ranking of 100 denotes a low statistical value. It is important to note that the same ranking methodology applies to all statistics, implying that a ranking of 1 will always
mean highest value across all statistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile ranking equal to 1 for return denotes highest return, whereas a percentile
ranking of 1 for standard deviation denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings. For example, the third quartile is also known as the 75th percentile, and the median is the 50th percentile.

Hyas Group, a business of Morgan Stanley. © Morgan Stanley, 2022.
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FIDUCIARY BEST PRACTICES

» Forming a Committee

» Conduct meetings regularly

» Have a prudent process

» Document the process along the way

» Legal standard is process-based, not outcome based

HYASGROUP



GOVERNANCE DOCUMENTS

» Plan document
» Investment Policy Statement
» Fee Policy

» Education Policy

HYASGROUP
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INVESTMENT POLICY STATEMENT (IPS)

HYASGROUP

A plan-specific document detailing the structure and
management of a plan’s investments

A roadmap for investment review

Used by fiduciaries in the
- selection and termination of investments

- forming watch list criteria

As a guide, the IPS is meant to be specific but not too specific

- gives Committee discretion

Should be reviewed — and possibly updated — annually
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INVESTMENT POLICY STATEMENT (IPS)

HYASGROUP

Should Include:

»

Delineation of responsibilities between the plan sponsor,
investment consultant, record-keeper, and other
associated parties

Declaration of which investments and investment vehicles
may be used within the Plan

Performance and qualitative criteria for selecting,
maintain, and removing investments

Proxy-voting criteria

It is to provide structure, method, and a written record
thereof, to the fiduciary process of investment oversight
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WATCH LIST

» The watch process is defined in the IPS

»  Watch status is triggered when a plan’s investment fails
performance and/or qualitative criteria stated in the IPS

Examples of IPS Violations:
- failing performance criteria: an investment is underperforming its benchmark
and peer group for the trailing five-year period

- failing qualitative criteria: a sudden departure of an investment’s lead
manager, an increase in fees, and/or a significant decrease in assets

»  Watch indicates that an investment needs to cure an IPS
violation to remain in the Plan

» A fund may remain on watch depending on the severity of
the violation and the fund’s progress is curing

HYASGROUP 05



REMOVAL FROM WATCH LIST

HYASGROUP

Generally an investment must be IPS compliant for two consecutive
quarters for it to be removed from watch status

- At this point, the Committee may take the investment off watch
status

- If an investment is removed from watch, it is in good standing

If an investment fails to cure its IPS violations within a reasonable
timeframe, the Committee may elect to replace it

In cases of replacement, the Hyas Group prepares a manager
search report with alternative investment candidates

The Committee may elect to replace the violating investment and
the Hyas Group will help facilitates transition process
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THANK YOU.

Vincent Galindo | Senior Consultant
vgalindo@hyasgroup.com
503.929.9402



mailto:vgalindo@hyasgroup.com

Disclaimers: When Hyas Group, its affiliates and Hyas Group Consultants provide “investment advice” regarding a qualified retirement plan account, Hyas Group is a
“fiduciary” as those terms are defined under the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and/or the Internal Revenue Code of 1986 (the
“Code”), as applicable. When Hyas Group provides investment education or otherwise does not provide “investment advice”, Hyas Group will not be considered a “fiduciary”
under ERISA and/or the Code. Tax laws are complex and subject to change. Hyas Group does not provide tax or legal advice.

This document is intended solely for the use of the intended recipient(s), may be used solely for the purpose for which it was sent and contains proprietary information. The
information contained in this document has been furnished for informational purposes and is subject to change without notification. By accepting delivery of this
presentation, each recipient undertakes not to reproduce or distribute its contents in whole or in part, nor to disclose its contents (except to its professional advisers),
without prior written consent of Hyas Group.

The information has been obtained from sources, we believe are reliable, Hyas Group and its affiliates do not guarantee its accuracy or completeness and accept no
liability for direct or consequential losses arising from its use. Past performance shall not be used as an assurance of future results. Hyas Group including Morgan Stanley
and its affiliates do not provide tax or legal advice.

Results of any sample client analyses, audits, case studies, or otherwise are representative only and are not necessarily indicative of all client results. Any fee savings,
perceived favorable results, positive outcomes or otherwise are not guaranteed to and should be expected by any prospective client.

This document may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements are those that predict or describe
future events or trends and that do not relate solely to historical matters. Actual results could and likely will differ, sometimes materially, from those projected or
anticipated. We are not undertaking any obligation to update or revise any forward looking statements whether as a result of new information, future events or otherwise.
You should not take any statements regarding past trends as a representation those trends or activities will continue in the future. Accordingly, you should not put undue
reliance on these statements.

©2023 Morgan Stanley. Hyas Group is a business of Morgan Stanley & Co. CRC 5412704-1/23
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INTRODUCTION AND PURPOSE

This statement is set forth to provide a clear understanding of the investment policies, guidelines and
objectives related to the administration of the City of Vallejo 457 Deferred Compensation, 401(a) Defined
Contribution, and Retirement Health Savings Program (hereinafter “Plans”). The Plans are salary deferral
retirement plans available to eligible employees who are interested in saving for retirement and health care
expenses on a tax-favored basis. The Plans’ putpose is to provide a vehicle for and to encourage additional
savings to supplement the retirement benefits provided to City employees.

This Investment Policy Statement is further intended to assist the fiduciaries of the Plans in making
investment-related decisions in a prudent manner. It outlines the undetlying philosophies and processes for
the selection, monitoring and evaluation of the investment options and investment providers utilized by the
Plans. This Investment Policy Statement will be reviewed at least annually and it can be revised at any time to
reflect changes in the capital markets, plan participant objectives, or other factors relevant to the Plans.

SUMMARY OF RESPONSIBILITIES

Plans’ Sponsor — The City of Vallejo is the Plans’ Sponsor, whose responsibilities include but are not limited
to:

* Adopting and amending the Plan Documents;
= Approving Plan services contracts;

»  Appointing the Committee members; and

*  Designating other fiduciaries of the Plans.

Committee — The City of Vallejo 457 Deferred Compensation Plan, 401(a) Defined Contribution Plan, and
Retirement Health Savings Program Committee (hereinafter “Committee”) serves as Administrator and has
responsibility for the operation and administration of the Plans in accordance with the terms of the Plan
Documents. It is the intent of the Committee to fulfill its fiduciary responsibilities with respect to the Plans
solely in the interest of the participants and beneficiaries. The Committee members, as fiduciaries, are to
perform their duties with the care, skill, prudence, and diligence under the circumstances then prevailing that
a prudent person acting in like capacity and familiar with such matters would use in the conduct of an
enterprise of a like character and with like aims.

The Committee’s responsibilities also include but are not limited to the following:

®  Selecting the investment design features of the Plans, including establishing the investment policy
and objectives and the number and types of investment alternatives available to Plan participants;

» Appointing, monitoring and evaluating all investment providers and managers in accordance with
guidelines and benchmarks established within this document and consistent with applicable laws;

" Selecting and monitoring other Plan service providers, including, but not limited to, the Plans’
record-keeper, trustee, investment consultants, accountants, and/or any other providers; and

* Monitoring Plan costs which are charged to Plan assets and/or paid by Plan participants, including
but not limited to investment management fees, custodial fees and fees paid to other service
providers from Plan and/or patticipant assets (net of fees basis in evaluating the performance of
investment managers);

= Hstablishing performance objectives and monitoring guidelines.

Investment Consultant - The Committee may engage an independent investment consultant (hereinafter
“Consultant”) to assist in carrying out the duties and responsibilities of this Investment Policy Statement.
Such Consultant must be registered with either State or Federal securities regulators pursuant to the
Investment Advisors Act of 1940. The Consultant’s role is to provide information and advice to the
Committee on various investment related issues. The Consultant has no discretionary control or authority
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over Plan assets. In its role as an advisor to the Committee the Consultant acknowledges a fiduciary role with
respect to the investment advice provided to the Committee. The services of the Consultant will be set forth
in a separate agreement.

Investment Provider — An entity that offers investment option products and manages assets for the Plans.
Examples of investment option products offered by an investment provider may include mutual funds,
commingled trust funds, separate accounts and/or variable annuity contracts.

Investment Manager — The person(s) at the Investment Provider responsible for implementing an
investment option’s investing strategy and managing its portfolio trading activities.

Services Provider — An entity engaged to assist the Plans’ Sponsor and the Committee in regard to the
administration of the Plans. Service providers may include but are not limited to: the Plans’ record-keepers,
trustees, investment consultants, accountants, and/or any other providers. This assistance may include Plan
enrollment, communication, education, including providing general investment information to Plan
participants regarding the procedures for making investment choices under the Plans and general investment
information regarding each of the investment options offered under the Plans, distribution processing, record
keeping and other administrative functions as prescribed in an agreement entered into between the Plans’
Sponsor and the Services Providers.

GENERAL COMPLIANCE

The Plans are designed to meet the applicable requirements of the Internal Revenue Code of 1986 (the Code),
as amended. The Plans’ investment policies and guidelines shall be reviewed on a regular basis for
modifications, as needed, but may be modified at any time as deemed necessary by the Committee.

At minimum, it is intended that plan participants shall be provided with the following opportunities:

A. 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.

B. Make and/or modify investment decisions at least quarterly.
C. Receive or have access to the following information, as updated:

= A description of the investment alternatives available under the Plans 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, Managers and investment products;

* A description of any transaction fees or expenses charged to the Plan participant's account, and
information on costs and fees for an investment product that reduces the rate of return to Plan
participants (expense ratios; and

*  Prospectuses, annual reports, and semi-annual reports on investment products, if available.

GENERAL INVESTMENT POLICY, OBJECTIVES AND STANDARDS

It is the policy of the Plans to foster an investment environment that encourages and facilitates participant
efforts to supplement other sources of retirement income. The Plans will be structured in an attempt to
provide Plan participants with an array of diversified investment options that offer competitive rates of return
and reasonable overall cost. Participants in the Plans 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. The Plans’ Sponsor and Committee make no representations, promises, or warranties regarding the
suitability of Plan participation for any patticipant’s individual investment or retirement needs. Additionally,
the Plans’ Sponsor and Committee make no representations, promises or warranties about the performance
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of the Plans or the Plans’ investments.

The Plans exist in a dynamic marketplace in which new investment alternatives may become available over
time. At present, the market offers a broad array of investment products. Investment products available to
the Plans are limited to those permissible under state law. These products may include:

*  Fixed annuity options

= Variable annuity options

®  Co-mingled trust funds

*  Mutual funds

= Shares of any company, association or corporation

The primary investment objective of the Plans is to present participants with a range of investment options,
which give participants an opportunity to increase the value of their investment assets in a manner consistent
with varying levels of participant risk/reward tolerances and investment decision making skills. While the
Plans cannot meet all plan participant investment preferences and attitudes, the Plans attempt to provide
investment vehicles for participants at various levels of investment sophistication and with varying
requirements for risk and return.

Information that may be used to select which investment products to offer includes, but is not limited to, the
following:

= Age, income and other demographic data on Plan participants

®  Liquidity and administrative constraints imposed on the Plans by service providers
*  Development of new investment products in the marketplace

®  Level of participant usage of investment products

To enable participants to establish different investment strategies, the Plans will offer investment categories
that have varying return and volatility characteristics. It is the responsibility of each participant to evaluate the
investment options and to select an appropriate mix.

A risk/reward structure is basic to investments. Generally, those vehicles offering the greatest return over
time also catry the highest risk or volatility of return. The inherent conflict between volatility and long-range
asset accumulation can be lessened through diversification among asset classes. To provide participants the
opportunity to select risk/reward strategies and to diversify the Plans’ assets, the Plans will offer a number of
investment alternatives.

In addition to providing a range of investment options, the Plans seek to provide investment options that are
competitive in terms of performance relative to appropriate investment performance and risk benchmarks.
The performance and risk relationships of the Plans’ investment options will be reviewed periodically.
Investment options should generally be given a full market cycle to achieve stated objectives (market cycles
normally occur over 3-5 year time periods). Investment options are expected to meet or exceed their pre-
determined benchmark index(es) net of fees. Where peer groups are definable, investment options are also
expected to perform within the upper half of a sample of same style peers net of fees. In addition to net
investment performance, the options’ risk characteristics will also be reviewed. The risk associated with an
investment option generally should be similar to that of the same-style peer group.
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INVESTMENT OPTIONS

Investment options offered by the Plans will be categorized or grouped by similarities in investment
objectives, style and risk. The Plan Service Provider(s) and/or Consultant may be asked to assist in
determining the categories of investment options. The Plan will be structured to assist participants in
meeting their long-term investment objectives by providing investment options within the following
permitted investment categories (these categories are further explained in the following pages of this
document):

Tier 1: Target Retirement Date Pre-Mixed Portfolios

Tier 2: Asset Class Investment Options
=  Tixed/Stable Value
=  Total Return Bond
= U.S. Large-Size Company Equity
= U.S. Mid-Size Company Equity
= U.S. Small-Size Company Equity
= International Equity

Investment options and categories may be added or deleted as deemed necessary. At least one investment
option shall be available within each investment category.

The following table outlines the objectives and performance benchmarks for each of the Plans’ investment
options. The risk associated with an investment option will be compared to appropriate risk benchmarks or
measures for a same-style group of peer investment options, where definable.
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TIER 1: TARGET RETIREMENT DATE PRE-MIXED PORTFOLIOS

Lifecycle Premixed 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. and international fixed
income securities as well as U.S. and international equities. Stocks generally will comprise no more than 30%
of the total portfolio. The percentage of international equities generally will not exceed 40% of the equity
portion of the portfolio.

Benchmark Index: | Custom Blended Index

Peer Group: | US Retirement Income

Lifecycle Premixed Portfolio —2020, 2025

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. and international fixed income securities and U.S. and international equities. Stocks generally will
comprise 30%-60% of the total portfolio. The percentage of international equities generally will not exceed
40% of the equity portion of the portfolio.

Benchmark Index: | Custom Blended Index

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

Lifecycle Premixed Portfolio — 2030, 2035, 2040, 2045, 2050, 2055, 2060, 2065

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. and international fixed income securities, and U.S. and international equities. Stocks generally will
comprise 60%-90% of the total portfolio. The percentage of international equities generally will not exceed
40% of the equity portion of the portfolio.

Benchmark Index: | Custom Blended Index

US Target Date 2030, US Target Date 2035, US Target Date 2040, US Target
Peer Groups: | Date 2045, US Target Date 2050, US Target Date 2055, US Target Date 2060, US
Target Date 2065+
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TIER 2: ASSET CATEGORY INVESTMENT OPTIONS

Fixed / 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 years 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 corrective action.

1.5 Year CMT Index

Benchmark Index: 2. 90-Day Treasury Bills Index

Peer Group: | Stable Value

Total Return Bond

Provide capital appreciation and income through a diversified;aetivelsmanaged 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 Agency 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

U.S. Large Company Equity

Provide long-term capital appreciation through a diversified common stock portfolio whose average market

capitalization may be categorized as Large Cap by an industry standard data providersith-anaveragemarket

eapitalizationgreaterthan$10-billien. Stocks of foreign companies that are traded in the U.S. may also be

included in the portfolio, but generally should not exceed more than 20% of the total portfolio.

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

Blend: US Large Cap Blend
Peer Groups: | Growth: US Large Cap Growth
Value: US Large Cap Value
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TIER 2: ASSET CATEGORY INVESTMENT OPTIONS (continued)

U.S. Mid-Size Company Equity

Provide long-term capital appreciation through a diversified common stock portfolio whose average market
mmmhmtwn mav be catcgorued as Mid Lap by an industry standard data providerwithanaveragemarket
5 7 ioft. Stocks of foreign companies that are traded in the U.S. may

a.lso be included in the portfolio, but generally should not exceed more than 20% of the total portfolio.

Blend: Russell Mid-Cap Index
Benchmark Indexes: | Growth: Russell Mid-Cap Growth Index
Value: Russell Mid-Cap Value Index

Blend: US Mid-Cap Blend
Peer Groups: | Growth: US Mid-Cap Growth
Value: US Mid-Cap Value

U.S. Small Company Equity

Provide long-term capital appreciation through a diversified common stock portfolio whose average market

cqmmhzqtmn may be thcoomzcd as Small Cap b\ an industry standard data providerwith-the-averagemarket

. Stocks of foreign companies that are traded in the U.S.

may also be included, but generaﬂy should not exceed more than 20% of the total portfolio.

Benchmark Indexes: | Blend: Russell 2000 Index

Peer Groups: | Blend: US Small Cap Blend

International Equity

Provide long-term capital appreciation through a diversified;aetivelymanaged portfolio of international
equities. Stocks of emerging countries may be used at the discretion of the manager, but generally should not
exceed more than 30% of the total portfolio.

Blend: MSCI All Country World Index ex-U.S. IMI (net)
Benchmark Indexes: | Growth: MSCI All Country World Index ex-U.S. Growth (net)
Value: MSCI All Country World Index ex-U.S. EAFEE-Value (net)

Blend: US Foreign Blend
Peer Groups: | Growth: US Foreign Growth
Value: US Foreign Value

INVESTMENT OPTION SELECTION GUIDELINES

Investment options offered to participants will be provided through investment provider(s) accessible on the
Services Provider’s platform. Before introducing a new investment option, the Committee, in consultation
with the Consultant and Services Provider will define the niche to be filled and assess any prospective
investment option’s performance, quality, and risk characteristics. At a minimum, investment options under
consideration should satisty performance and risk considerations under actual, not modeled, conditions and
over an appropriate time period. Investment option selection considerations may include, but are not limited
to the following:

® The investment option should generally, but not necessarily, have a history that spans a full market cycle,
normally three to five (3-5) years.
® The investment option should generally meet or exceed its predetermined benchmark index, net of fees.

® The investment option should generally perform at median or within the upper half of a recognized and
defined sample of same-style peer options.
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® The investment option should be able to demonstrate a consistent performance track record attributable
to a specific investment manager or team of managers.

® In selecting Target Retirement Date funds, the Committee shall consider the current and prospective
composition of the Target Date funds (based on their glide path), and the corresponding risk and return
implications relative to the benchmark and peer group constituents.

INVESTMENT OPTION REVIEW GUIDELINES AND MONITORING

Investment providers and investment managers are required to comply with all applicable laws, rules, and
regulations. However, the Committee takes no responsibility for the failure of such option and/or
investment manager to comply with any and all applicable laws, rules or regulations.

With the possible exception of the Fixed Option, all options must have readily ascertainable market values
and be easily marketable. Itis recognized that certain stable value and Fixed options often have liquidity
restrictions. Investment options with sales loads, redemption fees, or other non-investment management
related expenses will be avoided to the extent possible. Options with deferred sales charges and/or market
value adjustments will not be permitted.

Each investment option portfolio shall be diversified adequately to reduce risk and comply with current
regulations and applicable state laws.

Investment option performance, risk and style consistency is intended to be evaluated on a quarterly basis.
Performance and risk results will be evaluated using comparisons with this policy, pertinent market indices
and against other same-style peers, where definable. When necessary, investment option performance and risk
may be reviewed more frequently.

The Committee will periodically review the investment options’ progress in meeting the Plans’ investment
objectives. Investment options will be expected to comply with all stated investment objectives, guidelines
and applicable rules contained in the prospectus or fund fact sheet. The Committee will review the
performance of investment options quarterly to determine if they are achieving the established objectives.
Investment performance reviews may include, but are not limited to, a review of:

— Investment portfolios;

— Fees and expenses;

— Investment style, process and philosophy;
— Investment management personnel; and
— Index tracking error.

The performance review will also include measuring the options’ investment performance relative to stated
benchmarks or respective indexes and peer groups; as well as the monitoring risk measures. The following

will be evaluated:

Quantitative Measures

Active Investment Strategies. Options employing active management are expected to outperform their
stated asset class or style benchmark net of all management fees over a trailing five year time period; and to
rank above the 50t percentile of the appropriate peer group for the same trailing five year time period. It is
also expected that the risk of each option, as defined by standard deviation of returns, be commensurate with
the prescribed strategy relative to the appropriate market index and /or peer group.

Passive Investment Strategies. Passive Options are expected to track the performance of the index
strategy that the option is designed to replicate, less management fees, with marginal tracking error. It is also
expected that the risk of each passive option, as defined by standard deviation of returns, be commensurate
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with the appropriate market index.

Qualitative Measures

The options will also be monitored on an ongoing basis for other material changes which the Committee may
determine are of importance to the decision of whether or not to retain an investment option, such as
personnel departures; organizational changes; or alterations in investment style, philosophy, or strategy; and
adherence to stated guidelines.

Time Periods. The Committee acknowledges that fluctuating rates of return characterize the securities
markets, particularly during short-term time-periods. Recognizing that short-term fluctuations may cause
variations in an option’s performance, the Committee intends to employ investment options with long-term
investment strategies and will evaluate option performance from a long-term perspective. Performance over
market cycles of three to five years will be weighted more heavily than performance over shorter time
periods, such as one year or less.

In addition to the qualitative and quantitative measures referenced above, the Committee will also review the
investment options’ risk characteristics in relation to that performance. Risk will be measured in various ways
including, but not limited to:

»  Standard deviation

=  Downside risk or semi-variance

= Risk/return ratios such as Sharp or Treynor Ratios

= Other statistical measures such as Beta, Alpha and Variance

INVESTMENT OPTION TERMINATION AND WATCH GUIDELINES

Generally, all investment options are expected to remain true to their stated investment objectives and to
perform as well as or better than their prescribed performance benchmarks, net of fees. The Committee
recognizes the long-term nature of retirement plan investing and the variability of market returns. Periodic
underperformance in any of the criteria outlined in this Investment Policy will not necessitate the termination
of an option; however, any underperformance will result in consideration by the Committee of the factors
causing underperformance and possible courses of action that the Committee may take.

The Committee may, at any time, place any investment option that it views as having a pattern of under-
performance on a watch-status. Reasons the Committee might place an option on a watch status, include but
are not limited to, the following:

Quantitative Measures
Actively Managed Options
s Performance below the prescribed benchmark index over a trailing five year period, combined
with
= Performance below the median of its peer group over a trailing five year period

Passively Managed Options
= Net of fee performance tracking error relative to the respective index that is greater than 15 basis

points over a trailing five-year period

Target Date funds will be evaluated based on the performance of the entire suite as held within the Plan. A
Target Date suite will normally be viewed as being in violation of investment policy performance criteria if
over one-half of the funds in a Target Date suite held within the Plan lag this Investment Policy Statement’s
prescribed performance measures. The Committee may elect to deviate from this approach if it appears
reasonable to do so.
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Certain passive investment options operate in a marketplace that includes foreign markets whose exchanges
close prior to that of the United States. In these instances, some fund managers may engage in a method of
“Fair Value Pricing,” whereby the managers adjust the pricing of securities in the Fund to reflect any
information that has become available after the close of the applicable foreign market. Discrepancies in
performance between the applicable investment option and its performance benchmark that are due to “Fair

Value Pricing” and other common index fund tracking factors (such as the timing of market closures

management fees, benchmark nuances, and others) will be taken into consideration in evaluating performance

of the affected investment options.

Qualitative Measures

=  Management team or other significant personnel turnover;

= Changes in the product’s investment philosophy, process, style or risk profile;

= Excessive or rapid asset growth or decline;

=  Pending regulatory investigations or material legal proceedings;

= Changes to firm ownership;

= Significant increase in management fees or expense ratio.

= In the case of monitoring Target Retirement Date funds, the Committee shall consider the
current and prospective composition of the Target Date funds (based on their glide path) and
the corresponding risk and return implications relative to the benchmark and peer group
constituents.

An investment option may remain on watch status until the Committee decides to take further action.
Committee actions include, but are not limited to, the following:

=  Removing the investment option from watch status; and
»  Terminating the investment option and reallocating the assets to an alternate or replacement
investment option by Committee direction.

To be removed from quantitative, performance related watch status, generally, performance for the preceding
five year trailing periods should be above the benchmark index or median for at least two consecutive
quarters. However, barring any breakdown in process, the Committee may decide to leave an option on
watch for as long as they believe it is prudent to do so.

The Committee reserves the right to terminate investment option relationships at any time, for any reason
when it determines such termination is in the best interests of the Plans and its participants and beneficiaries.
Upon termination, further contributions or transfers to an investment option may be frozen, or the option
may be replaced with or without transferring existing assets from the replaced option. Once the decision to
terminate an option and remove it from the Plans is made, asset transfer and liquidation should be handled to
the best advantage of the Plans, with due consideration given to the anticipated effect on affected participants
and beneficiaries.

INVESTMENT OVERSIGHT RESPONSIBILITY AND PROXY VOTING

The Committee shall have overall responsibility for the selection, monitoring and termination of all
investment managers. Additionally, the Committee shall be responsible for reviewing and maintaining these
investment policies and guidelines.

Proxy votes required by investment managers shall be cast by those parties designated by the Committee.
Voting rights shall be exercised in the best interest of the participants and beneficiaries of the Plans. The
Committee may insist that they exercise their voting rights themselves by communicating their intention to do
so in a timely manner.
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GLOSSARY

Annualized Return
Rate of return of the account smoothed as though the return occurred equally over twelve-month periods.
When the specified time frame is for less than a year, the rate of return in projected as though the same

performance continues to occur for a twelve-month period.

Benchmarks
A standard against which the performance of the portfolio can be measured, typically against a standard

index, although a client manager may also set the benchmark.

Duration

The weighted maturity of a fixed-income investment’s cash flows, used in the estimation of the price
sensitivity of fixed-income securities for a given change in interest rates. Time periods are weighted by
multiplying by the present value of its cash flow divided by the bond’s price (a bond’s cash flows consist of
coupon payments and repayment of capital). A bond’s duration will almost always be shorter than its

maturity, with the exception of zero-coupon bonds, where maturity and duration are equal.

Growth Style Investing
Growth investors purchase companies that have above-average earnings growth and/or above-average sales

growth rates.

Investment Objectives
The overall financial objectives of an investor. For example, whether the investor requires income or capital

appreciation. The investor’s objectives govern the investment strategy.

Large Cap

Large Capitalization — refers to those companies with a market capitalization categorized as Large Cap by an

industry standard data providerefgreaterthan-$10-billion.

Liquidity
The ability to buy or sell an asset quickly and in large volume without substantially affecting the asset’s price.

Market Capitalization
The dollar value of a public company based on the total number of shares of stock available multiplied by the
price per share.

Mid Cap
Mid Capitalization — refers to those companies with a market capitalization categorized as Mid Cap by an

industry standard data providerbetween$2-and-$10-billion.

Net of Fees
After subtraction of management fees.
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GLOSSARY - CONTINUED

Peer Group
Contemporaries of the same asset class that can be compared against one another to achieve a larger sense of

how the particular portfolio is performing.

Portfolio
Refers to the complete list of securities held in an investment vehicle.

Small Cap

Small Capitalization — refers to those companies with a market capitalization categorized as Small Cap by an

-

industry standard data providerbetweea$5¢€ , 4

Standard Deviation

Measures the range of returns and is based on a Normal Curve. Managers with lower standard deviations
than the index have historically had returns that tended to fall closer to their mean return compared to the
index. Managers with higher standard deviations than the index have historically had returns that tended to
be further dispersed around the mean than the index. This is another measure of volatility, but it doesn’t

distinguish downside performance from upside performance.

Value Style Investing

Value investors rely on an examination of the underlying or unrealized value of a company as the primary
criterion for deciding whether or not to buy a company’s stock. Value stocks are often priced lower than
growth stocks due to slower growth expectations, recent financial difficulty, or a host of other reasons.
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ADOPTED BY THE ADMINISTRATOR ON BEHALF OF THE CITY OF VALLE]JO
EMPLOYEES PLANS:

Signature:

Name:

Title:

Date:
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ATTACHMENT A

DEFERRED COMPENSATION COMMITTEE

MEMBER LIST

City Manager or Designee: Mike Malone, main member, or Natalie Peterson, alternate

Director of Human Resources or Designee: Rachel Ferguson, main member, or Pleshetta Dauzart,
alternate

Director of Finance or Designee: Rekha Nayar, main member, or Allen French, alternate
Executive Secretary: Deborah Williams, main member, or Kimberly Gates, alternate
Representative for CAMP: Brisa Long, main member, or Jason Lacey, alternate
Representative for IAFF: Kevin Brown, main member, or Jonathan Alberti, alternate
Representative for IBEW: James Olson, main member, or Nick Rolley, alternate

Representative for VPOA: Michael Nichelini, main member, or Jared Jaksch, alternate

Effective 1/30/2023
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