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HYASGROUP FOURTH QUARTER 2020 MARKETS AND ECONOMIC UPDATE

REGIME CHANGE

In this case we are not referring to the current regime changes within the political leadership of the US. Rather, we are referencing the sudden shift
in market leadership that occurred within the global equity markets during the final quarter of the year. Specifically, we would like to highlight the
shift in leadership from growth stocks to value stocks and from large/mega capitalization (cap) stocks to small cap stocks. In addition to size and
price factors, the following chart highlights the wide dispersion of returns based on the factor of profitability as well.

Equity Market Overview US Market Returns (USD), Fourth Quarter 2020, Source: Dimensional Fund Advisors

Relative Price Profitability
Value Growth High Prof Low Prof
Large 13.6% 15.6% 11.5% 9.6% 17.7%
Small 32.5% 35.8% 29.3% 27.7% 37.5%
Small caps outperformed large caps Value stocks outperformed growth stocks within both High profitability stocks underperformed low profitability
large and small caps stocks within both large and small caps

So why is this change in leadership notable? As investors, we are generally taught to believe that diversification across equity market holdings
reduces risk and ultimately provides better risk-adjusted returns. We are also taught that various styles of equity management cycle into and out
of favor over time, and the timing of these cycles is largely unpredictable. Hence, structural (long-term) style diversification is the preferred
approach to constructing portfolios. Over longer time horizons, history has largely proven this out. But how long? We entered the fourth quarter of
2020 with an extended history of leadership by domestic large cap growth stocks. Domestic large cap stocks had outperformed small cap stocks
in four of the last five calendar years and this leadership had only intensified through the first three quarters of 2020. Growth stocks demonstrated
similar dominance over value stocks over this same time period. All of this changed markedly during the fourth quarter. Value stocks handily
outpaced growth stocks and small cap stocks dominated large cap stocks for the period. Also of note, companies with lower profits and higher
exposure to economic cycles (cyclical stocks) handily outperformed for the quarter.

The importance of this single quarterly data point is not to proclaim an end to the old regime, which will only be evident in hindsight. Rather it
reaffirms the importance of structural diversification coupled with a long-term time horizon. In the present, it also provides investors with an
exceptional window in which to evaluate the execution of active managers. In particular, it provides a much-needed window for investors to
evaluate those managers that have maintained their unique disciplines despite persistent style headwinds over recent years. The Hyas Group has
certain expectations for how each manager should perform in different market environments given their unique investment strategy. In the absence
of style rotations, we lack critical data points to isolate manager skill from simply favorable macro conditions. The regime change and style rotation
that occurred in the fourth quarter provided a unique and highly visible data point in our manager evaluation process.



GLOBAL ECONOMIC LANDSCAPE
v Policy makers passed a broad $900 billion stimulus package to wrap up 2020. Under the new bill, most adults will receive direct payments of
$600 plus an additional $600 for each dependent child under age 17. The federal government will also add an additional $300 per week in
unemployment benefits to those distributed by various states. In addition, businesses will be eligible for $280 million in aid through the Paycheck
Protection Program. Other hard-hit industries including certain leisure and entertainment industries along with childcare services have been
singled out for support.

v After a dramatic rebound in US employment figures during 3Q2020, improvements in employment stalled as we moved further into the fourth
quarter. December saw a 140,000 reduction in nonfarm payrolls as the resurgent COVID-19 pandemic and seasonal impacts stalled the
economic recovery. Job losses were focused on leisure and hospitality, areas of the economy that continue to be hardest hit by the pandemic
and subsequent shutdowns. Other areas including manufacturing and construction posted strong gains. At present, the capital goods sector
has regained 66% of jobs lost since the onset of the pandemic while the services sector has regained only 54%.

» COVID resurgence in the Eurozone during the quarter accentuated the divergence between manufacturing and service industries in the
eurozone. The manufacturing Purchasing Managers’ Index (PMI) improved 1.4 points to 55.7 in December, representing the highest level since
May 2018. The services PMI saw its first improvement in five months in December but remains at a disappointing 46.4 points at year-end.
Similar trends occurred across the UK and other parts of Europe.

GLOBAL FINANCIAL MARKETS
» During the fourth quarter, two vaccines for COVID-19 were approved for domestic use including offerings from Pfizer-BioNTech and Moderna.
Phase 3 clinical trials indicated both offerings to be 95% effective with few significant side effects. Based on these results both vaccines are
being deployed across the US and internationally. The prospects of moving from strictly attempting to manage the spread of the disease to a
potential cure provided a much-needed boost to investor confidence.

» Despite a COVID induced economic recession, the broad domestic equity market finished the year near all-time highs. This is not without
significant concerns regarding market valuations. Small value stocks finished the year trading at 20.0x forward earnings which is roughly 45%
above their long-term average. Small growth stocks traded at 46.3x forward earnings, its second highest level on record and 138% above their
long-term average. Large cap stocks traded at 28.0x earnings, 78% above their long-term average.

» For added perspective, we note that the market cap of the top five stocks in the S&P 500 is larger than that of the entire small cap market by
nearly threefold. In such a top-heavy market, even a slight reallocation of capital down the cap range would have significantimpacts on smaller
stock returns. The scale of this impact was on full display during the month of November. The Russell 2000 Index rose 18.4%, the strongest
month ever recorded for domestic small-cap stocks.

» In arare occurrence of late, international equity markets managed to outperform domestic equity markets for the quarter. Emerging markets
posted the highest returns buoyed by expectations of improved global growth in 2021 resulting from the rollout of COVID-19 vaccinations.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2021



4Q2020 Economic Data
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Key: ——— Economic Series ———Year-Over-Year Change
Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent 5-YrHigh 5-YrLow % Off Peak Date
Jobs Added/Lost Monthly -140,000 | 4,781,000 -20,787,000 1,217 Dec-20 Gas: Price per Gallon $2.17 $2.88 $1.79 -24.6% Dec-20
Unemployment Rate 6.7% 14.7% 3.5% 5.0% Dec-20 Spot Oil $47.02 $70.98 $16.55 -33.8% Dec-20
Median Unemployment Length (Weeks) 16.1 19.9 4.0 10.4 Dec-20 Case-Shiller Home Price Index 235.5 235.5 183.0 28.7%* Oct-20
Average Hourly Earnings $29.81 $30.03 $25.38 $27.27 Dec-20 Medical Care CPI 519.8 523.6 454.6 14.3%* Dec-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



4Q2020 Bond Market Data

Index QTR YTD 1yr. 3yrs. Syrs. 10yrs. .
- ! y )' J US Treasury Yield Curve
90-Day T-Bill 0.02% 0.37% 0.37% 1.48% 1.14% 0.60%
BBgBarc US Aggregate 0.67% = 751%  751%  534%  4.44%  3.84% 4.00%
BBgBarc Short US Treasury 0.03% & 095% 095%  176%  132%  0.73% 12/312020 oo 12/3172019
BBgBarc Int. US Treasury -0.23% 5.77% 5.77% 4.12% 2.90% 2.50% 3.00%
BBgBarc Long US Treasury -3.00% | 17.70% 17.70%  9.88% 7.85% 7.80% a2
BBgBarc US TIPS 1.62% 10.99%  10.99% 5.92% 5.08% 3.81% 1.92% ’ _ , ----
" 1.83% ek T
BBgBarc US Credit 279% | 935%  935%  680%  644%  540% 200% g teor isw isen e MR PR
BBgBarc US Mortgage-Backed 024% @ 387%  387%  371%  3.05%  301% | e g
BBgBarc US Asset-Backed 0.36% 4.52% 4.52% 3.60% 2.87% 2.59% 1.00% 0.93%
.007% .65%
BBgBarc US 20-Yr Municipal 264% | 619%  619%  547%  4.85%  596% e
BBgBarc US High Yield 6.45% 7.11% 7.11% 6.24% 8.59% 6.80% 0.08% 0.09% 0.09% 0.10% 0.13%  0.17%
BBgBarc Global 3.28% 9.20% 9.20% 4.85% 4.79% 2.83% 0.00% | | | | | | . . . )
BBgBarc International 5.09% | 10M1%  10.11%  423%  4.89%  1.99% tmo  3mo  6mo  1yr  2yr  3yr  Syr 7yr 10yr 20yr 30y
BBgBarc Emerging Market 4.50% 6.52% 6.52% 5.53% 6.91% 6.01% Source: Department of US Treasury
BBgBarc US Aggregate Index BBgBarc US Aggregate Index BBgBarc US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago M QtrEnd
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4Q2020 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)

S&P 500 Index

S&P Midcap 400 Index
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Real Estate

Sector

Information Technology
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Consumer Discretionary
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Sector

Energy

Materials

Information Technology
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Consumer Discretionary
Health Care

Industrials
Communication Services
Real Estate

Consumer Staples

Utilities

QTR
27.77%
23.22%
15.68%
14.47%
13.82%
11.81%
8.04%
8.03%
6.54%
6.35%
4.94%
QTR
34.90%
32.83%
31.35%
25.90%
22.44%
21.64%
21.19%
19.25%
19.02%
13.85%
12.04%
QTR
46.52%
46.04%
41.72%
33.76%
29.54%
28.50%
27.65%
23.24%
21.99%
19.24%
15.50%

YTD
-33.68%
-1.69%
11.06%
20.73%
23.61%
43.89%
33.30%
13.45%
0.48%
10.75%
-2.17%
YTD
36.24%
-1.63%
-38.32%
5.38%
30.99%
16.49%
10.65%
-11.94%
30.27%
-13.87%
22.23%
YTD
-39.84%
22.68%
27.81%
-8.35%
28.74%
31.54%
1.97%
19.76%
-9.99%
1.14%
-10.70%

Tyr.
-33.68%
-1.69%
11.06%
20.73%
23.61%
43.89%
33.30%
13.45%
0.48%
10.75%
-217%
Tyr.
36.24%
-1.63%
-38.32%
5.38%
30.99%
16.49%
10.65%
-11.94%
30.27%
-13.87%
22.23%
Tyr.
-39.84%
22.68%
27.81%
-8.35%
28.74%
31.54%
1.97%
19.76%
-9.99%
1.14%
-10.70%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5yrs. 10 yrs.
S&P 500 12.15% 18.40% 18.40% 14.18% 15.22% 13.88%
Russell 1000 Value 16.25% 2.80% 2.80% 6.07% 9.74% 10.50%
Russell 1000 Growth 11.39% 38.49% 38.49% 22.99% 21.00% 17.21%
Russell Mid Cap 19.91% 17.10% 17.10% 1.61% 13.40% 12.41%
Russell Mid Cap Value 20.43% 4.96% 4.96% 5.37% 9.73% 10.49%
Russell Mid Cap Growth 19.02% 35.59% 35.59% 20.50% 18.66% 15.04%
Russell 2000 31.37% 19.96% 19.96% 10.25% 13.26% 11.20%
Russell 2000 Value 33.36% 4.63% 4.63% 3.72% 9.65% 8.66%
Russell 2000 Growth 29.61% 34.63% 34.63% 16.20% 16.36% 13.48%
Russell 3000 14.68% 20.89% 20.89% 14.49% 15.43% 13.79%
DJ US Select REIT 12.92% -11.20% -11.20% 1.54% 3.00% 7.56%
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4Q2020 International Market Data

Index Performance Data (net) Resi IE Top 10 Countries (MSCI AC World ex-USA)
eglona xposure o
16%
Index (US$) QTR YTD lyr. 3yrs. Syrs. 10yrs. MSCI ACWI ex-USA Japan 6
MSCI ACWI ex-US 17.01% | 10.65% 10.65% 4.88%  8.93%  4.92% China 12%
Emerging o
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Germany 1.48% | 1.55%  1.55%  159%  659%  5.48% Canada Switzerland 6%
France 20.36% | 4.07%  4.07%  451%  9.04%  5.86% 7% Germany 6%
Pacific 1672% 1.93% 11.93% 550% 8.80%  5.95% South Korea 5%
Japan 1526% | 14.48% 14.48% 6.06%  8.65%  6.50% Asi Australia 4%
Hong Kong 15.46% | 5.82%  5.82% 248%  843%  6.48% 33% Taiwan 4%
Australia 22.89% | 873%  873%  556%  9.47%  4.47%
Canada 13.92% | 532% 532% 3.60% 9.96%  221% MSCI EAFE Index R
ndex Return .
MSCI EM 19.70% 1831% 1831%  6.17%  12.81%  3.63% MSCI Emerging Index Return
MSCI EM Latin America 34.82% | -13.80% -13.80% -1.83% 893% -3.44% B Local uss W Local uss
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— o s —
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Historical Market Returns
Ranked by Performance

y{[1]) 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 4Q20
Emerging
Markets Markets Markets
34.00% 32.14% 39.42%

Emerging  Emerging Emerging
Markets

78.51%

Emerging
Markets
18.22%

Emerging
Markets
37.28%

Small Cap
26.85%

Small Cap | Large Cap Small Cap
38.82% 21.30%

Large Cap | Small Cap | Small Cap
31.49% 19.96% 31.37%

Global
Commod. Intl Intl B ° da High Yield EI-CHGC N High Yield Intl Large Cap
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Commod. Cash Intl Large Cap Large Cap Small Cap
Markets Markets Markets
16.23% 1.39% 41.45% 32.39% 21.83% 25.52%

18.88% 18.31% 19.70%

Global
Intl Large Cap TIPS Commod. Bond Bond Intl
onds onds

16.62% 15.79% -2.35% 16.83% 21.51%
5.64% -1.20%

. ) Global Global Global Global
TIPS Small Cap High Yield |MEl-E{@CT Small Cap Commod. TIPS Large Cap
. . Balanced . Balanced Balanced Balanced
11.64% 27.17% 4.98% 16.00% . 4.89% g 11.76 . -1.26% . . 12.15%
14.46% 15.87% 18.86% 13.93%

Global Global . ) . ) Global Emerging . ) Emerging
EI-CHGCT N High Yield WEIEENCEIM High Yield Small Cap [gl-UREEIE TIPS Commod.
Bonds Balanced Balanced Markets Markets
PIYA 15.12% 2.11% 15.81% 14.65% -2.08% 10.99% 10.19%
9.48% -24.51% 11.18%

18.42%
Global Global . X . .
Small Cap High Yield High Yield
Balanced Balanced Balanced Balanced

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

Global

High Yield SyCl NN Commod. Intl Cash High Yield
N . . Balanced . .
11.85% -33.79% 18.91% LREYA 0.07% 2.45%
-0.97%

Global
Small Cap Large Cap

16.35% . 11.95%

Large Cap
4.91%

Global Global
Large Cap

Global
Balanced

3.17%

Global
Balanced

9.53%

High Yield WEI-CYGCIE High Yield Intl
7.50% -4.38% 14.32% 10.65%

Global
Balanced

4.16%

Global Global Global
Bonds Balanced Bonds
7.39% -5.30% 9.20%

High Yield
6.45%

Global Global Global Global
Cash Commod. TIPS TIPS TIPS
. Bonds Balanced Bonds Bonds
3.25% -35.65% 1.41% 6.98% g g 8.43%
6.64% 9.40% 0.59% 3.28%
Global Global Global . ) ) )
TIPS Cash Large Cap | Large Cap Small Cap Cash High Yield SCINeC A Commod.  High Yield TIPS
Bonds Bonds Bonds
2.84% 4.85% 5.49% -37.00% -4.18% 0.04% -4.46% : -11.01% 7.69% 71% 1.62%
6.93% 4.32% -2.60%
) ) Emerging  Emerging Global
High Yield Cash TIPS Commod. Intl Commod. Cash
Markets Markets Bonds
2.74% 4.44% 6.31% -13.32% -5.66% 3.01% -11.25% 0.37%
-2.60% -2.18% 6.84%

) ) Global Emerging Global
Commod.  High Yield Intl Intl Cash TIPS Intl Commod. Intl
. . Bonds . . . Markets Bonds .
2.07% 1.87% -45.53% -13.71% 0.08% -8.61% -3.86% 1.70% -14.20%
5.54% -14.90% 2.09%

Global Emerging Emerging Emerging
TIPS Small Cap Cash Commod. Commod. Commod. Commod. Cash Cash Commod.
Bonds Markets Markets Markets
0.41% -1.57% 0.15% -1.06% -9.52% -17.00%  -24.60% 0.25% 2.30% -3.12%
-4.49% -53.33% -18.42% -14.58%

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

PLAN ASSET ALLOCATION
Fourth Quarter 2020

Fixed Income Ticker Assets International Ticker Assets
Nationwide Fixed Fund - $63,318,411 29.6% MFS International Intrinsic Value Equity R6 MINJX $4,279,875 2.0%
Fidelity US Bond Index FXNAX $3,035,382 1.4% Fidelity Total International Index FTIHX $4,224120 2.0%
Sterling Capital Total Return Bond R6 STRDX $3,872,168 1.8% Vanguard International Growth Adm VWILX $8,872,821 4.1%
Hotchkis & Wiley High Yield Z HWHZX $1,331,702 0.6% Total $17,376,817 8.1%
Total $71,557,663 33.4%
Asset Allocation Ticker Assets YA
Large CaP Ticker Assets Vanguard Target Retirement Income Inv VTINX $1,494,610 0.7%
DFA US Large Cap Value | DFLVX $6,717,289 3.1% Vanguard Target Retirement 2020 Inv VTWNX $997,448 0.5%
Fidelity 500 Index FXAIX $31,195,385 14.6% Vanguard Target Retirement 2025 Inv VTTVX $14,926,988 7.0%
T. Rowe Price Large Cap Growth | TRLGX $19,832,180 9.3% Vanguard Target Retirement 2030 Inv VTHRX $648,156 0.3%
Total $57,744,853 27.0% Vanguard Target Retirement 2035 Inv VTTHX $7,303,970 3.4%
Vanguard Target Retirement 2040 Inv VFORX $534,633 0.2%
Ticker Assets Vanguard Target Retirement 2045 Inv VTIVX $6,862,878 3.2%
MFS Mid Cap Value R6 MVCKX $1,325,211 0.6% Vanguard Target Retirement 2050 Inv VFIFX $522,012 0.2%
Fidelity Mid Cap Index FSMDX $2,240,981 1.0% Vanguard Target Retirement 2055 Inv VFFVX $1,380,702 0.6%
WTC-CIF Il Mid Cap Opportunities (Series 3) - $10,231,431 4.8% Vanguard Target Retirement 2060 Inv VTTSX $245,604 0.1%
Total $13,797,623 6.4% Total $34,917,002 16.3%
Small Cap Ticker Assets
DFA US Targeted Value | DFFVX $2,276,343 11% Self Directed Option - $8,326,880 3.9%
Fidelity Small Cap Index FSSNX $1,452,828 0.7% Loans - $2,075,411 1.0%
Vanguard Small Growth Index Adm VSGAX $4,588,574 2.1% Total $10,402,291 4.9%
Total $8,317,744 3.9%

TOTAL PLAN ASSETS

$214,113,993




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

HISTORICAL PLAN ALLOCATION

Loans Asset Class 4Q20 2019 2018 2017 2016 2015 2014 2013
1.0% Fixed Income 334% 355% 38.7% N/A N/A N/A N/A N/A
SDBA Fixed Income Large Cap  27.0% 263% 261% N/A  NA  NA  NA  NA
3% 33.4% MidCap  64% 77% 67% NA NA NA NA  NA

Small Cap 3.9% 3.9% 4.1% N/A N/A N/A N/A N/A

Asset
Allocation International 8.1% 6.5% 5.1% N/A N/A N/A N/A N/A
16.3% Asset Allocation 16.3% 16.6% 16.3% N/A N/A N/A N/A N/A
SDBA 3.9% 2.8% 2.6% N/A N/A N/A N/A N/A
Loans 1.0% 0.7% 0.5% N/A N/A N/A N/A N/A
Equity
45.4%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core M Growth M Value mUS m Non-US M Active H Passive
4Q20 50.7% 34.2% (EXZ8  4Q20 82.1% 17.9% 4Q20 72.3% 27.7%
2019 43.6% 41.4% 15.0% 2019 85.4% 14.6% 2019 72.2% 27.8%

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

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

"Excludes Asset Allocation, Brokerage, and Loan assets



CITY OF SANTA CLARA PLAN ASSET ALLOCATION

457 Deferred Compensation Plan Fourth Quarter 2020
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) () Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $68,087,741 $1,118,489 ($976,516) $2,599,444 $728,506 $71,557,663 4Q20 $183,689,393 $1,742,348 $18,279,961 $203,711,702
Large Cap $49,798,103 $673,691 ($427,517) $1,135,702 $6,564,874 $57,744,853 YTD $174,412,951 $3,320,382 $25,978,370 $203,711,702
Mid Cap $13,355,111 $226,174 ($120,508) | ($2,788,634)  $3,125,479 $13,797,623 2019 $150,093203  ($2,185,094)  $26,504,842  $174,412,951
Small Cap $6,672,519 $118,683 ($64,772) ($322,371) $1,913,685 $8,317,744 2018 N/A N/A N/A $150,093,203
International $14,434,956 $277,179 ($140,919) $228,613 $2,576,988 $17,376,817 2017 N/A N/A N/A N/A
Asset Allocation $31,340,963 $1,447,216 ($388,853) ($852,753) $3,370,429 $34,917,002 2016 N/A N/A N/A N/A
Total | $183,689,393 | $3,861,433 | ($2,119,085) $0 $18,279,961 | $203,711,702
Returns Average Account Balance
W 457 Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

=
N PN 3 Avg. Mit. Gain/Loss I}
. 38 3 r g. . Gain/Loss $13,933
] & r: S 3 .
o 3¢ o -
o B - Avg. Net Cash Flow | $1,328
~
Qtr 1Year

$0 $100,000 $200,000
Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)

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

Investment Policy Status

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

Nationwide Fixed Fund -
Fidelity US Bond Index -
Sterling Capital Total Return Bond R6 -

Hotchkis & Wiley High Yield Z ° 4Q2019

Two consecutive quarters trailing benchmark and median on rolling three-

year basis. Sharpe Ratio trailing median for five-year period.

Two consecutive quarters trailing benchmark and median on rolling three-
DFA US Large Cap Value | ° 4Q2019 9 & g

year basis. Sharpe Ratio trailing median for five-year period.
Fidelity 500 Index -
T. Rowe Price Large Cap Growth | -

MFS Mid Cap Value R6 -
Fidelity Mid Cap Index -
. . X Two consecutive quarters trailing benchmark and median on rolling three-
WTC-CIF Il Mid Cap Opportunities (Series 3) ° 4Q2019 . L ) .
year basis. Sharpe Ratio trailing median for five-year period.
Two consecutive quarters trailing benchmark on rolling three-year basis.
DFA US Targeted Value | 3 2Q2020 d d Sy

Sharpe Ratio trailing median for five-year period.
Fidelity Small Cap Index -

Vanguard Small Growth Index Adm -

MFS International Intrinsic Value Equity R6 ) 3Q2020 Placed on watch due to qualitative factors. Significant style drift.
Fidelity Total International Index -

Vanguard International Growth Adm -

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




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

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
5 Yr Constant Maturity US Treasury Yield 0.09 0.54 0.54 1.74 1.72 1.52 1.96 2.75 1.91 1.44 1.53 1.64
+/-Index 0.77 2.96 2.96 - - - 1.54 - - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
075 7.80 7.80 536 441 382 || 848 001 350 252 063 599
BBgBarc Capital US Aggregate Bond Index ~ 0.67 7.51 7.51 5.34 4.44 3.84 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index 0.08 0.29 0.29 0.02 (0.02) (0.02) (0.23) 0.00 (0.04) (043) o0.08 0.02
US Fund Intermediate Core Bond 60 41 41 36 42 45 49 29 57 66 18 26

QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
.67 935 935 605 524  4.44 937 -027 433 375 054 599
BBgBarc Capital US Aggregate Bond Index 0.67 7.51 7.51 5.34 4.44 3.84 8.72 0.01 3.54 2.65 0.55 5.97
+/-Index 100 184 184 071 08I 0.60 065 (028 079 110  (0.01) 0.02
US Fund Intermediate Core Bond 8 10 10 10 6 10 17 42 7 7 28 26

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
815 3.83 383 328 6.1 5.79 977 -334 824 1602 -430 1.09
BBgBarc Capital US Corp High Yield Index 6.45 7.1 7.1 6.24 8.59 6.80 1432 -2.08 7.50 17.13 -4.47 2.45
+/-Index 170  (329) (3.29) (296) (1.88) (1.0  (454) (126) 073 (1) 017  (1.36)
US Fund High Yield Bond 8 7 71 89 59 43 82 63 1 16 58 64

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
1852 -0.61 -0.61 328 928  10.63 [ 2545 -11.65 1897 18.89 -3.49 10.07
Russell 1000 Value Index 1625 2.80 280 607 974 1050 2654 -827 13.66 1734 -3.83 1345
+/-Index 227 (3.40) (3.40) (279) (0.46) 0.3 (1.09) (338) 530 155 033  (3.39)
US Fund Large Value 23 76 76 80 55 28 49 83 20 14 46 60



PERFORMANCE REVIEW

CITY OF SANTA CLARA
Fourth Quarter 2020

457 Deferred Compensation Plan

Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
1214 18.40 1840 1417 1521 13.87 | 3147 -440 21.81 197 138 13.66
S&P 500 Index 1215 1840 1840 1418 1522  13.88 3149 -438 2183 1196 138  13.69
+/-Index (0.01) 0.00 0.00 (0.0 (0.00) (0.0 (0.0 (0.02) (0.02) 0.01 0.00 (0.03)
36 36 23 19 1 23 25 28 26 20 18

US Fund Large Blend 53

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

T. Rowe Price Large Cap Growth | 13.05 39.56 39.56 23.22 21.54 18.18 28.49 4.32 37.82 285 10.08 8.72
Russell 1000 Growth Index 11.39 38.49 3849 22.99 21.00 17.21 36.39 -1.51 30.21 7.08 5.67 13.05
+/-Index 1.66 1.07 1.07 0.23 0.54 0.97 (790) 5.83 7.61 4.22) 4.4 (4.33)

US Fund Large Growth 36 29 29 27 15 1 80 7 3 52 7 66

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

19.59 4.40 440 667 987  10.61 [ 31.08 -11.31 13.84 1586 -214 10.29
Russell Mid Cap Value Index 2043 496 496 537 973 1049  27.06 -1229 1334 2000 -478 14.75

+/-Index (0.84) (057 (0.57) 130 0.3 0.12 4.02 098 050 (414) 264  (4.46)

US Fund Mid-Cap Value 73 40 40 17 26 13 7 32 44 66 18 46
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Fidelity Mid Cap Index 19.89 171 171 11.60 13.40 - 3051 -9.05 1847 13.86 -244 13.11
11.61 13.40 12.41 3054 -9.06 1852 1380 -244 13.22

Russell Mid Cap Index  19.91 17.10 17.10

+/-Index (0.02) 0.01 0.01 0.00 0.00 - (0.03) o0.01 (0.05) 0.07 0.00 (0.10)
US Fund Mid-Cap Blend 60 22 22 20 17 - 18 29 24 59 27 7
QTR Yr 10Yr 2019 2018 2017 2016 2015 2014
WTC-CIF Il Mid Cap Opportunities (Series 3) 26.36 25.16 25.16 15.69 16.95 14.24 33.06 -7.03 2454 12.14 2.20 11.61
15.04 3547 -4.75 25.27 7.33 -0.20 11.90

Russell Mid Cap Growth Index  19.02 3559 3559 20.50 18.66
+/-Index 734 (10.43) (10.43) (4.81) .71 (0.80) (2410 (2.28) (0.73) 4.81 240  (0.29)

US Fund Mid-Cap Growth 9 79 79 80 65 50 55 64 51 8 24 14



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

Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3277 377 377 201 810 863 f 2147 1578 959 2686 -572 294
Russell 2000 Value Index 3336  4.63 463 372  9.65 8.66 2239 -12.86 7.84 3174 747 422
+/-Index (0.60) (0.87) (0.87) (171  (1.56) (0.03) (092) (292) 175 (4.88) 175  (1.28)
US Fund Small Value 41 44 44 49 42 31 52 55 40 40 46 65

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3128 19.99 19.99 1036  13.43 - 2571 -10.88 14.85 2163 -4.24 5.9
Russell 2000 Index 3137 19.96 19.96 1025 1326 1120 2552 -11.01 14.65 2131 -4.41 489
+/-Index (0.09) 0.03 0.03 012 017 - 018 014 020 032 017 030
US Fund Small Blend 22 14 14 13 8 - 30 33 22 40 44 40

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
24.65 3528 3528 1921 1799  14.02 [ 3276 -568 2192 1073 -252 4.02
Vanguard US Small Cap Growth Index  24.66 3535 3535 1922 1797 1396 3275 -568 2190 1062 -2.60 398
+/-Index (0.01) (0.07) (0.07 (0.02) 0.02  0.06 0.0l 000 002 0N 009 0.03
US Fund Small Growth 76 52 52 43 45 48 27 50 46 48 54 46

QTR YID  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
9.97 2056 2056 1.44 1293 1126 [ 2599 -889 2725 431 6385 1.6
MSCI EAFE Value (Net) Index 1920 -2.63 -2.63 124  4.20 337 1609 -1478 2144 502 -568 -5.39
+/-Index (9.23) 2319 2319 1268 873 7.89 990 589 581 (072 1254 7.00
US Fund Foreign Large Value 96 1 1 1 1 1 1 2 12 21 2 1

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

16.81 1.07 1.07 493 - - 2148 -14.38 27.63 - - -
MSCI ACWI Ex-USA IMI (Net) Index 1722 1112 1112  4.83 898 506 2163 -1476 2781 441 -460 -3.89

+/-Index  (0.41) (0.04) (0.04) 0.09 - - (0.16) 037 (018) - - -

US Fund Foreign Large Blend 33 32 32 37 - - 53 49 22 - - -



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

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

Vanguard International Growth Adm 22.26 59.74 59.74 22.45 AW/ 12.39 31.48 -12.58 43.16 1.84 -0.54 -5.51

MSCI ACWI Ex-USA Growth (Net) Index  13.92 2220 2220 10.02 11.97 6.94 2734 -1443 32.01 0.12 -1.25  -2.65

+/-Index 8.34 3754 3754 1244 9.80 5.46 414 1.84 1115 172 0.7 (2.86)
US Fund Foreign Large Growth 2 3 3 4 4 5 22 31 6 12 67 65

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

Vanguard Target Retirement Income Inv 5.15 10.02 10.02 6.86 6.86 5.88 13.16 -1.99 8.47 5.25 -0.17 5.54

Vanguard Retirement Income Index 5.23 10.70 10.70 7.16 7.10 6.09 13.40 -1.98 8.67 5.35 0.12 5.76
+/-Index (0.08) (0.68) (0.68) (0.30) (0.24) (0.21) (0.24) (0.0 (0.19) (0.10) (0.30) (0.23)
US Fund Target-Date Retirement 58 36 36 25 35 20 49 21 62 41 7 19

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

Vanguard Target Retirement 2020 Inv 7.86 12.04 12.04 8.07 9.02 7.93 17.63 -4.24 14.08 6.95 -0.68 7.1

Vanguard Retirement 2020 Index 7.93 12.86 12.86 8.44 9.31 8.22 17.87 -4.14 14.22 7.7 -0.40 7.37
+/-Index (0.07) (0.82) (0.82) (0.37) (0.30) (0.29) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)
US Fund Target-Date 2020 54 46 46 30 28 15 28 42 17 29 23 1

QTR  YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv 933 1330 1330 8.73 9.88 8.54 19.63 -515 1594 748 -0.85 717
Vanguard Retirement 2025 Index ~ 9.45 1419 1419 9.16 10.21 8.85 1993 -5.01 16.08 766 -0.58 745
+/-Index (0.12) (0.89) (0.89) (0.43) (0.32) (0.31 (0.30) (014) (014) (0a8) (0.27) (0.28)
US Fund Target-Date 2025 41 40 40 28 29 14 22 42 21 23 24 4

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

r 3Yr 5
Vanguard Target Retirement 2030 Inv 10.52 14.10 14.10 9.16 10.51 9.04 21.07 -5.86 17.52 7.85 -1.03 717

Vanguard Retirement 2030 Index  10.62 1496  14.96 9.55 10.83 9.34 21.33 -574  17.65 8.11 -0.80 7.51

+/-Index (0.10) (0.86) (0.86) (0.40) (0.32) (0.30) (0.26) (0420 (0.13) (0.26) (0.23) (0.34)
US Fund Target-Date 2030 46 41 41 31 34 18 32 37 34 32 31 5




PERFORMANCE REVIEW

CITY OF SANTA CLARA
Fourth Quarter 2020

457 Deferred Compensation Plan

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

Vanguard Target Retirement 2035 Inv 11.62 1479 1479 9.50 nn 9.51 2244 -6.58 19.12 8.26 -1.26 7.24
2276 -648 1924  8.55 -1.02 7.57

Vanguard Retirement 2035 Index  11.77 15.67  15.67 9.92 1.44 9.82
+/-Index (0.15) (0.87) (0.87) (0.41) (0.33) (0.31 (0.33) (0.10) (0.12) (0.29) (0.24) (0.33)

US Fund Target-Date 2035 59 45 45 39 36 19 42 32 35 32 37 10

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

Vanguard Target Retirement 2040 Inv 1276 15.47 15.47 9.85 1n.71 9.90 23.86 -7.32 2071 8.73 -1.59 7.15
24.19 -7.22 20.87 8.98 -1.25 7.61

Vanguard Retirement 2040 Index 1292 16.31 16.31  10.25 12.04 10.23
+/-Index (0.16) (0.83) (0.83) (0.40) (0.33) (0.33) (0.33) (011 (0.16) (0.25) (0.34) (0.46)

US Fund Target-Date 2040 58 41 11 38 31 18 43 37 25 27 43 12

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

Yr
Vanguard Target Retirement 2045 Inv 1390 16.30 16.30 10.20 12.09 10.09 2494 -790 2142 8.87 -1.57 7.16
2536 -7.77 2154 9.13 -1.25 7.61

Vanguard Retirement 2045 Index 14.08 17.03  17.03  10.61 12.41 10.41
+/-Index (0.18) (0.73) (0.73) (041D (0.32 (0.32) (0.42) (013) (01  (0.26) (0.32) (0.45)
US Fund Target-Date 2045 50 37 37 33 29 18 43 43 26 28 42 12

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

Vanguard Target Retirement 2050 Inv 14.01 1639 16.39 10.24 12.10 10.09 2498 -790 21.39 8.85 -1.58 7.18
Vanguard Retirement 2050 Index  14.19 1718 1718 10.65 12.44 10.43 2536 -7.77 2154 9.13 -1.25 7.61
+/-Index (0.18) (0.79) (0.79) (0.41 (0.33) (0.33) (0.38) (0.13) (0.14) (0.28) (0.32) (043

US Fund Target-Date 2050 61 37 37 36 31 24 47 37 38 29 45 16

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

r 3Yr 5
Vanguard Target Retirement 2055 Inv 13.97 1632 16.32 10.22 12.09 10.10 2498 -7.89 21.38 8.88 -1.72 7.19

Vanguard Retirement 2055 Index  14.19 1718 1718 10.65 12.44 10.43 2536 -7.77 2154 9.13 -1.25 7.61
+/-Index (0.22) (0.86) (0.86) (0.43) (0.34) (0.32) (0.38) (0120 (0.46) (0.25) (0.46) (042

US Fund Target-Date 2055 70 43 43 37 38 30 51 37 48 27 53 16




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

Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
13.96 1632 1632 1022 12.08 : 2496 -7.87 2136 884 -1.68 7.6
Vanguard Retirement 2060 Index ~ 14.19 1718 17.18 1065  12.44 - 2536 777 2154 913 125 7.6l
+/-Index (0.23) (0.85) (0.85) (0.43) (0.35) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)
US Fund Target-Date 2060+ 73 38 38 40 46 - 66 34 53 21 46 8
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PLAN FEE ANALYSIS

CITY OF SANTA CLARA

457 Deferred Compensation Plan

Fourth Quarter 2020
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan Fourth Quarter 2020
Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
Nationwide Fixed Fund* - $61,919,485 0.40% 0.02% $247,678 $12,384
Fidelity US Bond Index FXNAX $2,911,302 0.03% 0.02% $728 $582
Sterling Capital Total Return Bond R6 STRDX $3,592,449 0.35% 0.02% $12,574 $718
Hotchkis & Wiley High Yield Z HWHZX $1,399,466 0.60% 0.02% $8,397 $280
DFA US Large Cap Value | DFLVX $5,888,983 0.26% 0.02% $15,311 $1,178
Fidelity 500 Index FXAIX $29,237,728 0.02% 0.02% $4,386 $5,848
T. Rowe Price Large Cap Growth | TRLGX $18,644,767 0.56% 0.02% $104,411 $3,729
MFS Mid Cap Value R6 MVCKX $1,428,406 0.68% 0.02% $9,713 $286
Fidelity Mid Cap Index FSMDX $2,558,422 0.03% 0.02% $640 $512
WTC-CIF Il Mid Cap Opportunities (Series 3) - $9,589,539 0.57% 0.02% $54,660 $1,918
DFA US Targeted Value | DFFVX $2,111,584 0.36% 0.02% $7,602 $422
Fidelity Small Cap Index FSSNX $1,408,699 0.03% 0.02% $352 $282
Vanguard Small Growth Index Adm VSGAX $3,974,848 0.07% 0.02% $2,782 $795
MFS International Intrinsic Value Equity R6 MINJX $4,073,688 0.63% 0.02% $25,664 $815
Fidelity Total International Index FTIHX $3,580,940 0.06% 0.02% $2,149 $716
Vanguard International Growth Adm VWILX $8,251,259 0.33% 0.02% $27,229 $1,650
Vanguard Target Retirement Income Inv VTINX $1,475,249 0.12% 0.02% $1,770 $295
Vanguard Target Retirement 2020 Inv VTWNX $658,138 0.13% 0.02% $856 $132
Vanguard Target Retirement 2025 Inv VTTVX $14,756,336 0.13% 0.02% $19,183 $2,951
Vanguard Target Retirement 2030 Inv VTHRX $468,468 0.14% 0.02% $656 $94
Vanguard Target Retirement 2035 Inv VTTHX $6,951,673 0.14% 0.02% $9,732 $1,390
Vanguard Target Retirement 2040 Inv VFORX $435,873 0.14% 0.02% $610 $87
Vanguard Target Retirement 2045 Inv VTIVX $6,415,322 0.15% 0.02% $9,623 $1,283
Vanguard Target Retirement 2050 Inv VFIFX $514,552 0.15% 0.02% $772 $103
Vanguard Target Retirement 2055 Inv VFFVX $1,231,498 0.15% 0.02% $1,847 $246
Vanguard Target Retirement 2060 Inv VTTSX $221,873 0.15% 0.02% $333 $44
TOTAL $193,700,547 $569,658 $38,740

Plan Administration Cost Quarter

Plan Generated Revenue (est): $9,685

Annualized
$38,740

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed.
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Release date 12-31-2020

c 1> cm —lm HQ m nm —U <m — —.— m — Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

£= Silver *okk S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
:.-m_uv 12-14-2020 1,128 US Fund Large Value TR USD
Performance 12-31-2020 @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 99 100 100 100 98 99 100 99 99 Mﬂ“m\w %
2018 -2.35 0.37 571 -14.72 -11.65 RIS RTINS AUURESTY SETPRREN AEUTREITY FUSSURPRI SERSUREIY ISR PRSPPI U PO e 100k
2019 1078 300 071 Q08 gaas T e USSR I . I epw—

2020 -31.52 1642 520 1852 -0.61 == DFA US Large Cap Value |
42,958

Trailing Returns 1Yr 3yr 5Yr  10Yr Incept — Category Average

Load-adj Mthly ~ -0.61 328 9.28 1063 9.75 34,682

Std 12-31-2020  -0.61 — 928 1083 975 Standard Index

Total Return 061 328 928 1063 975 53403

+/- Std Index -19.01 -1090 -594 -3.26 —

+/- Cat Index -340 -279 -046 013 — e U e

% Rank Cat 76 80 55 28 m m M m m M m m m m m m ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 1200 1128 998 716

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 12-20 —:w._oz

. Subsidized 17.06 | 2012 | 19.14 | 22.90 | 31.62 | 33.99 | 30.82 | 35.09 | 39.12 | 32.14 | 38.68 | 37.53 NAV/Price
7-day Yield — — 3019|2017 | 314 | 22.05 | 40.32 | 10.07 | -3.49 | 1889 | 18.97 |-11.65 | 25.45 | -061 Total Return %
30-day SEC Yield — —  372| 511 | 525| 605| 794 | 362 | 488 | 693 | 287 | 7.27 | -6.03 |-19.01 +/- Standard Index
Performance Disclosure 1050 | 467 | -353 | 454 | 780 | -339 | 033 155 | 530 | -3.38 | -1.09 | -3.40 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 16 3 69 1 3 60 16 14 20 83 49 76 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erivea rom a welghted average of (e tree- fIve and 1Vear 1595 | 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 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 11-30:2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than Cash 0.58 0.59 0.01 e Amount 333 Total Stocks ;o Total Fixed-income, &
o 10-2020 15% Turnover Ratio
their original cost. US Stocks 97.60  97.60 0.00 c Cor Class A
Current performance may be lower or higher than return data Non-US Stocks 1.81 1.81 000 © omeast Lorp Llass 313
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® JPMorgan Chase & Co 3.03
month-end, please call 888-576-1167 or visit Other/Not Clsfd 0.00 0.00 000 3% Pfizer Inc 2.88
www.dimensional.com. Total 10000 10001 o1 © AT&T Inc 2.78
Fees and Expenses ) Intel Corp 2.73
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% orfietlo Stafisies %\,m ndex  Cat ) 731,101 Charter Communications Inc A 2.21
Front-End Load % NA . . P/ERatio TIM 187 086 088 o 2mil - Berkshire Hathaway Inc Class B 2.12
Deferred Load % NA s m“m M%o MK ww MMM MWM o 4mil Chevron Corp 174
z atio 7 0. ) ’
Fund Expenses . GeoAvgMktCap 56639 032 054 © 10mil - Exxon _sob 0084 " 169
Management Fees % 0.33 £ $mil ) 743,242 Thermo Fisher Scientific Inc 1.60
12b1 Expense % NA e 2mil - Walmart Inc 1.52
- Fixed-Income Style H
Net Expense Ratio % 026 RS Avg Eff Maturity e 5mil - CVS Health Corp 1.44
Gross Expense Ratio % 0.36 - Avg Eff Duration G 989,979  Anthem Inc 1.43
Risk and Return Profile = Avg Wtd Coupon - © 2 Bm_ ?w Walt Disney Co 143
v 5vr 0w g AvgWtd Price ) 5mil Citigroup Inc 1.35
1128 funds 998 funds 716 funds 5
Morningstar mm::@js 2% 2% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Av +Av High i i " Cyclical 334 1.09
g g g g Credit Quality Breakdown — Bond % ) .
Morningstar Return -Avg Avg +Avg  AAA — E Basic Materials 58 2.56
AA __ & Consumer Cyclical 73 058
o sy SYe o _ B3 Financial Services 200 1.48
Standard Deviation 2294 1882  16.71 888 [ Real Estate 03 012
Mean 3.28 928 1063 BB - Sensiti o 093
Sharpe Ratio 019 051 065 T W Sensitive . : :
B — [F Communication Services 121 1.13
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 7.0 3.09
Russell mgwum_mcm NR — [ Industrials 13.2 1.50
Technol 10.7 44
Alpha -11.53 273 Regional Exposure Stocks % Rel Std Index E Tec 8.8< 0 0
Beta 117 113 Americas 982 099 — Defensive . 236 1.01
R-Squared 9243 9931 Greater Europe 15 177 = Consumer Defensive 5.6 0.80
12-Month Yield —  Greater Asia 03 6op K Healthcare 178 131
Potential Cap Gains Exp 16.65% K1 Utilities 02 0.08
Operations
Family: Dimensional Fund Advisors Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: DFLVX Incept: 02-19-1993
Tenure: 8.9 Years ISIN: US2332038270 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $22,476.45 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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DFA US Targeted Value |

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£3= Silver ok S&P 500 TRUSD  Russell 2000 Value US Fund Small Value
:.-m_uv 05-14-2020 386 US Fund Small Value TR USD
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ Equity
v ° 99 99 100 100 99 99 100 99 99 99 99 99 Stocks %
2018 219 803 151 2000 1578 e
2019 1214 095 119 859 2147 MN” Growth of $10,000
2020 -39.19 2356 4.02 3277 377 == DFA US Targeted Value |
38,929
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 377 201 810 863 10.38 34,660
Std 12-31-2020 3.77 — 810 863 1038 Standard Index
Total Return 377 201 810 863 1038 53,403
+/- Std Index -1463 -1217 -712  -526 —
+/- Cat Index -087 -1.71 -156 -0.03 — Ak
% Rank Cat 45 49 42 32 Performance Quartile
No.inC 16 286 258 259 m m M m m M m m m M M m (within category)
. t
0-1nta 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 13.01 | 16.63 | 15.34 | 17.01 | 22.77 | 22.15 | 19.75 | 24.01 | 24.89 | 19.83 | 23.18 | 23.59 NAV/Price
7-day Yield - — 3187|2901 | 629 | 1919 | 4303 | 294 | -572 | 2686 | 959 |-1578 | 2147 | 377 Total Retum %
30-day SEC Yield - — 541 |1395| -840 | 318 | 1064 |-10.75 | -7.10 | 1490 |-12.24 |-11.40 |-10.01 |-14.63 +/- Standard Index
Performance Disclosure 1130 | 451 | -079| 114 850 | -1.28 | 175 | -488 | 1.75| -292 | -0.92 | -0.87 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 37 24 72 23 10 65 46 40 40 55 52 45 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 370 342 352 357 369 396 433 405 397 417 419 416 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 11-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 1,383 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.83 0.83 0.00 10-2020 20% Turnover Ratio
their original cost. US Stocks 9719  97.19 0.00 o
Current performance may be lower or higher than return data Non-US Stocks 1.87 1.87 0.00 23,800 S+p500 Emini _H.E Dec20 Xeme 202012 0.83
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 805,350  Arrow Electronics Inc 0
month-end, please call 888-576-1167 or visit Other/Not Clsfd 012 0.12 0.00 1 mil Darling Ingredients Inc 0.65
www.dimensional.com. Total 10000 100.00 000 @ 2 mil Athene Holding Ltd Class A 0.65
Fees and Expenses ) 2mil Knight-Swift Transportation Holdin 0.60
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySwle | orolodmmes N e Gt 214234 Lithia Motors Inc Class A 060
Front-End Load % NA . P/ERatio TIM 145 051 086 o 379,006 Synnex Corp 0.59
Deferred Load % NA ¢ P/CRatio TTM 58 035 074 o 504407 Reliance Steel & Aluminum Co 0.57
F g P/BRatioTTM 1.2 031 083 2 mil BorgWarner Inc 0.57
und Expenses o Geo Avg Mkt Cap 2483 0.01 0.75 2mil Steel Dynamics Inc 0.56
Management Fees % 0.33 . £ $mil © Y :
12b1 Expense % NA  — 1 mil Toll Brothers Inc 0.55
Net Expense Ratio % 03¢ Fixed-Income Style g Eff Maturity @ 4mil First Horizon Corp 051
Gross Expense Ratio % 036 T Avg Eff Duration — Tmil - Zions Bancorp NA 0.51
Risk and Return Profile = Avg Wtd Coupon - @ 3mil - Invesco Ltd ) 0.51
v 5vr 0w g AvgWtd Price — ® 654,441 Westlake Chemical Corp 0.47
386 funds 358 funds 259 funds 5 — .
Morningstar mm::@js 3% 3% 3% = mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +AVg  Credit Quality Breakdown — Bond % b Oy ) . 188 159
Morningstar Return Avg Avg +Avg  AAA — m wmm_n _/\_mﬁ.wm_m__.m | QMM www
AA _ onsumer Cyclica . .
o s SYe o _ B3 Financial Services 253 1.88
Standard Deviation 29.06 2420  20.56 888 [ Real Estate 05 021
Mean 2.01 8.10 8.63 - ™
Sharpe Ratio 017 040 o048 OB — W Semsitive . 407 089
B — B Communication Services 32 0.30
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 56 2.48
Russell Ngwum_mcm NR — [ Industrials 22.1 252
Technol 9.7 0.40
Alpha -14.39 142 Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.42 109 Americas 989 100 — Defensive 105 0.45
R-Squared 84.19 9888 Greater Europe 06 0.66 = Consumer Defensive 5.5 0.79
12-Month Yield —  Greater Asia 06 1307 _._m.m:.:nma 47 0.35
Potential Cap Gains Exp -367% K1 Utilities 02 0.09
Operations
Family: Dimensional Fund Advisors Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: DFFVX Incept: 02-23-2000
Tenure: 8.9 Years ISIN: US2332035953 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $11,554.66 mi

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

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Fidelity® 500 Index (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

ﬂm Gold Fokkok S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
03-03-2020 1,232 US Fund Large Blend usDh
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ @ Mﬂ“m\w %
2018 077 343 7.1 -1353 -4.40 ’
2019 1365 430 169 906 3147 Growth of $10,000
2020 -1959 2053 894 1214 1840 == Fidelity® 500 Index
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Nwmwwj\ Average
Load-adj Mthly ~ 18.40 14.17 15.21 — 1351 43,696
Std12-31-2020 1840  — 1521  — 1351 Standard Index
TotalReturn 1840 14.17 1521 1387 1351 53,403
+/- Std Index 0.00 -0.01 -0.01 -0.01 —
+/- Cat Index -257 -065 -039 -0.74 — Ak
0
e = e I E EIE E EIE R
No. in Cat 1363 1232 1072 814 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
Subsidized — — | 4450 | 5049 | 65.49 | 72.85 | 71.80 | 78.35 | 93.45 | 87.10 |112.02 |130.17 NAV/Price
7-day Yield - — 2651|1498 | 2170|1599 | 3237 | 1366 | 1.38 | 11.97 | 21.81 | -4.40 | 31.47 | 18.40 Total Return %
30-day SEC Yield - — 005|009 -007| -001 | 001 | -003| 000| 001 -002| 002 -001| 0.00 +/- Standard Index
Performance Disclosure -1.92 | -1.12| 060 | -043 | -074 | 042 | 047 | -009 | 012 | 038 | 0.05| -2.57 +/- Category Index
?m. Overall §S§.:.mm§ Rating is based on %»‘w&.:mam returns, - - ‘ 35 M 18 20 % 28 25 23 37 9% Rank Cat
NMMMMﬁw\_ﬁﬁwﬁﬁwﬁw the three- ive- and 10-year — | = —| 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 11-30-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than Cash 0.31 0.31 0.00 ﬂo:.MMNo Amount Mm\wﬂwﬂ_zm% m%_% Total Fixed-income, &
their original cost. US Stocks 98.76  98.76 0.00
Current performance may be lower or higher than return data Non-US Stocks 0.93 0.93 000 @ >c.u_m Inc 6.32
quoted herein. For performance data current to the most recent Bonds 0.00 000 000 @ Microsoft Corp 5.35
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0.00 0.00 000 @ Amazon.com Inc 4.46
www.institutional.fidelity.com. Total 10000 100.00 0.00 ©) Facebook Inc A 2.20
Fees and Expenses ©) Alphabet Inc A 1.74
Sales Charges FwiySle - PonbloSmistes R nim Gt @ Alphabet Inc Class C 171
Front-End Load % NA H.H . P/ERatio TIM 272 096 110 g Berkshire Hathaway Inc Class B 150
Deferred Load % NA K m“m M%o MK _wm MNM NMM ® Johnson & Johnson 1.26
z atio 8 0. .
Fund Expenses ” GeoAvgMkiCap 165677 094 071 & JPMorgan Chase & Co 118
Management Fees % 0.02 £ Smil ® Visa Inc Class A 1
12b1 Expense % NA ©) Procter & Gamble Co 114
Net Expense Ratio % 0.2 Fixed-Income Style Ava Eff Maturit @ NVIDIA Corp 1.09
Gross Expense Ratio % 002 o - ><M Eff cca;_OH . ® UnitedHealth Group Inc 1.06
Risk and Return Profile s Avg Wtd Coupon - @ The Home Depot Inc 0.99
3vr 5vr 0V £ Avg Wid Price ) Mastercard Inc A 0.98
1232 funds 1072 funds 874 funds 5
Morningstar mm::@js Ik ik 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg AVG Credit Quality Breakdown — Bond % b Oy .. ! . 24 0.96
Morningstar Return +Avg  +Avg  +Avg AAA [ Basic Materials 23 1.01
AA __ & Consumer Cyclical 1.1 0.89
s SYetove __ [ Financial Services 135 1.00
Standard Deviation 18.79 15.26 13.54 B Real Estate 25 1.04
Mean 1417 1521 1367 BBB - -
Sharpe Ratio 072 093 099 BB — W Semsitive . 466 10
B — [F Communication Services 11.0 1.02
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 2.3 1.01
S&PS00TRUSD  NR —  [E3 Industrials 9.1 1.04
Alpha -0.01 -0.01 - ] Technology 242 1.00
Beta 1.00 1.00 Regional Exposure Stocks % Rel Std Index :
R-Squared 100.00 10000  Americas 93.1 100 v Defensive 240 1.03
- —  Greater Furope 09 102 = Consumer Defensive 7.3 1.05
12-Month Yield . [ Healthcare 138 102
Potential Cap Gains Exp 35.69% Oreater Asia 0.0 100 K2 uilities 29 1.05
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FXAIX Incept: 05-04-2011
Tenure: 12.0 Years ISIN: US3159117502 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $287,097.06 m

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

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change

hout notice. Investment research is produced and issued by subsi

es of Morningstar, Inc.

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

or accompanied by a prospectus, or equi

, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 12-31-2020

“— nm— _.n<@ g i = nm t — = Q mx Morningstar Quantitative Mﬁ”ﬂgcq ngstar Rating™ Standard Index  Category Index Morningstar Cat

Rating™ S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap
:.-m_“: 3 Silver 374 US Fund Mid-Cap Blend UsD Blend
09-30-2020
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ @ % @ ﬂ @ @ ﬁ ﬁ @ ﬂ ﬁ Mﬂmﬂ_“m\m o
2018 -0.48 2.80 497 -1532 -9.05 et Y S (O T e 100k °
2019 653 412 040 708 3051 T S I I S A e MNH Growth of $10.000
2020 -27.04 2455 749 1989 1711 I L == fidelity® Mid Cap Index
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept —_— MMWMMM:\><mSmm
Load-adj Mthly ~ 17.11  11.60 13.40 — 14.09 29,765
Std 12-31-2020  17.11 — 1340 — 14.09 Standard Index
Total Return 1711 1160 1340  — 1409 40,187
+/- Std Index 129 -257 -1.82 —_- -
+/- Cat Index 0.01 000 0.00 — — e ASUUUU AU e

o fonk G L HEEBEBEEEBR=EEBEBEEE e

No. in Cat 407 374 309 —

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 12-20 —:w._oz

) — | — 1039|1196 | 15.83 | 17.45 | 16.32 | 18.17 | 20.98 | 18.63 | 23.63 | 27.01 NAV/Price
7-day Yield . — — — | —| —|17.22| 3478 | 1311 | -2.44 | 13.86 | 18.47 | -9.05 | 3051 | 17.11 Total Return %
30-day SEC Yield — - — | —| —| 121| 239|057 | 383 | 190 | -336 | -467 | 0.98 | -1.29 +/- Standard Index
Performance Disclosure — — — | -006 | 002 | -0.10 | 0.00 | 007 | -0.05| 0.01 | -0.03 0.01 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - - M 15 7 27 59 24 29 18 21 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erived f1om a Welghted average of the three- five-, and 10-year — | = — 1| wm2| 309 369 | 432 | 427 | 43| 464 | 404 | 407 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 11-30:2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch E””mﬂ MM ﬁmw_” Stocks . 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.19 0.19 0.00 10-2020 ! 14% Turnover mmmo ! °
their original cost. US Stocks 98.16  98.16 0.00
Current performance may be lower or higher than return data Non-US Stocks 1.66 1.66 000 @ 262,423 Twilio Inc A 0.49
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® 546,980 Moderna Inc 0.49
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 @ 217,680 Lululemon Athletica Inc 0.47
www.institutional fidelity.com. Total 10000 100.00 000 @® 341,602 DocuSign Inc 0.45
Fees and Expenses @ 760,591 IHS Markit Ltd 0.44
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiyowle | roroloSmies 00 nie Gt @ 297443 KLACom 0.44
Front-End Load % NA . P/ERatio TIM 250 08 1.00 g 161,186 IDEXX Laboratories Inc 0.43
Deferred Load % NA % P/CRatio TTM 133 081 107 o 250,828 Spotify Technology SA 0.43
g PBRatioTIM 28 073 1.05 ) 553,166 Amphenol Corp Class A 0.42
Fund Expenses .. GeoAvgMktCap 16172 0.09 1.44 .
Management Fees % 0.03 £ $mil @ 149,559  Align Technology Inc 0.42
12b1 Expense % NA @ 79,171 The Trade Desk Inc A 0.42
- Fixed-Income Style
Net Expense Ratio ...\a 0.03 e Avg Eff Maturity ) 255,933 <mm<m Systems _:n. Class A 0.41
Gross Expense Ratio % 0.03 - Avg Eff Duration @ 592,759 Agilent Technologies Inc 0.40
Risk and Return Profile s Avg Wid Coupon @ 53,363 Chipotle Mexican Grill Inc Class A 0.40
v 5vr 0w g AvgWtd Price — ® 1'mil Twitter Inc 0.40
374 funds 309 funds 275 funds 5
Morningstar mm::@js Ik ik o = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg ~—  Credit Quality Breakdown — Bond % b Oy ) . 49 114
Morningstar Return +Avg  +Avg —  AAA _ B2 Basic Materials 39 1.70
_ Consumer Cyclical 127 1.01
AA
o s SYeove _ B3 Financial Services 10.8 0.80
Standard Deviation 221 18.06 — 888 [ Real Estate 78 315
Mean 1160 1340 — - Sensiti 125 092
Sharpe Ratio 0.54 0.73 _ B8 — W Sensitive ) " )
B — B Communication Services 54 0.50
MPT Statistics Standard Index  BestFit Index Below B — a Energy 26 1.15
Morningstar US Mid R — [ Industrials 14.8 1.69
Cap TR USD [ Technology 196 081
Alpha -3.35 -0.83  Regional Exposure Stocks % Rel Std Index : : :
Beta 113 101 Americas 985 099 — Defensive . 226 0.97
R-Squared 92.38 9984 Greater Europe 08 091 = Consumer Defensive 45 0.65
12-Month Yield —  Greater Asia 07 15.43 | _._m.m:.:nma 128 0.94
Potential Cap Gains Exp -2.48% K1 Utilities 52 1.90
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FSMDX Incept: 09-08-2011
Tenure: 9.3 Years ISIN: US3161462656 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $18,122.40 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Fidelity® Small Cap Index ==

Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

27

W_::a Fokkok S&P 500 TRUSD  Russell 2000 TR US Fund Small Blend
:.-m _“: <= Bronze ° 629 US Fund Small Blend usD
09-30-2020
Performance 12-31-2020 Investment Style
| [ | |6R |D | R (G |D | (| |
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 94 98 99 99 98 83 99 100 100 100 Stocks %
0
2018 005 779 363 2017 08B e
2019 1456 213 -2.34 1001 2571 2 Growth of $10,000
2020 -3062 2549 498 31.28 19.99 == Fidelity® Small Cap Index
35,264
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 19.99 1036 13.43 — 1359 29,048
Std 12-31-2020 1999  — 1343  — 1359 Standard Index
TotalRetun 1999 1036 1343 — 1359 40,187
+/- Std Index 159 -381 -1.79 — —
+/- Cat Index 003 012 017 — — Ak
% Rank Cat 14 13 8 — Performance Quartile
0 3 M M M m m m m m m m m m (within category)
No. in Cat 671 629 517 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) ized — — | 1066 | 1215 | 16.54 | 16.79 | 15.46 | 18.36 | 20.32 | 17.24 | 21.03 | 24.98 NAV/Price
7-day Yield - —  —| —| —|1638 3902 | 519 | -424 | 2163 | 1485 |-10.88 | 2571 | 19.99 Total Return %
30-day SEC Yield - — —| —| —1 o038| 664|850 | -563| 967 | 698 | -649 | 578 | 159 +/- Standard Index
Performance Disclosure — — — | 003| 020 | 030 017| 032 | 020 | 014 | 018 | 0.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ 34 KX 40 44 40 22 13 30 14 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — 662 681 737 780 750 802 769 702 671 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 10-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 2,010 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.01 0.01 0.00 07-2020 17% Turnover Ratio
their original cost. US Stocks 99.15  99.15 0.00 MvoKardia |
Current performance may be lower or higher than return data Non-US Stocks 0.84 0.84 000 @ 324,667 MyoKar _.m ne ) 0.59
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® 974,267  Penn National Gaming Inc 0.43
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.00 0.00 000 @ 239,678 Mirati Therapeutics Inc 0.42
www.institutional fidelity.com. Total 10000 100.00 000 @® 935,402 Sunrun Inc 0.40
Fees and Expenses ©) 1mil Caesars Entertainment Inc 0.39
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges “52 m,g_“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ 179,496 Deckers Outdoor Corp 0.37
Front-End Load % NA . P/ERatio TTM 173 061 083 1'mil Darling Ingredients Inc 0.36
Deferred Load % NA 2 P/CRatio TTM 7.8 047 080 ® 194,710 LHC Group Inc 0.34
g P/BRatioTTM 18 046 076 @ 163,167 Lithia Motors Inc Class A 0.30
Fund Expenses .. GeoAvgMktCap 1893 0.01 044 175.824  iRhythm Technologies | 030
Management Fees % 0.03 . £ Smil ® ! frinythm Technologies fnc )
12b1 Expense % NA @ 367,921 Ultragenyx Pharmaceutical Inc 0.30
- Fixed-Income Style ;
Net Expense Ratio ...\a 0.03 e Avg Eff Maturity ) 645,271 Arrowhead Pharmaceuticals Inc 0.30
Gross Expense Ratio % 0.03 - Avg Eff Duration @ 243,213  Churchill Downs Inc 0.29
Risk and Return Profile s Avg Wtd Coupon - @ 353,887 Blueprint Medicines Corp 0.29
3vr 5vr 0V £ Avg Wid Price ) 344,607 Tetra Tech Inc 0.28
629 funds 517 funds 367 funds 5 — .
Morningstar mm::@js Ik Ak . mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg Avg ~—  Credit Quality Breakdown — Bond % b Oy ) . 380 124
Morningstar Return +Avg High —  AAA _ B Basic _/\_ma:m_.m 39 1.70
AA __ & Consumer Cyclical 12.1 097
o s SYeove __ [ Financial Services 146 1.08
Standard Deviation 25.62 2153 — B Real Estate 75 3.10
Mean 1036 1343 — wmm - Somsit 7 o3
Sharpe Ratio 0.46 0.64 — — W Sensitive ) " ’
B — |F Communication Services 24 022
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 18 0.78
Russell Ngmwm NR — [ Industrials 15.5 1.76
Technol 14.0 0.58
Alpha -5.48 011 Regional Exposure Stocks % Rel Std Index B Technology
Beta 127 100 Americas 99.7 101 = Defensive 283 12
R-Squared 86.33 10000 Greater Europe 01 017 = Consumer Defensive 39 0.55
12-Month Yield —  Greater Asia 01 33 B _._m.m:.:nma 211 1.56
Potential Cap Gains Exp -14.47% K2 Utilities 33 120
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FSSNX Incept 09-08-2011
Tenure: 9.3 Years ISIN: US3161461823 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $0 Total Assets: $16,442.50 mi
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Fidelity® Total International

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

28

Rating™ ok k MSCIACWI Ex ~ MSCIACWIEx  US Fund Foreign Large
= Silver und Foreign Large en
2 er® 676 US Fund Foreign L USANR USD USANR USD Blend
09-30-2020 Blend
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ @ @ @ @ % @ ﬁ % % ﬁ % Equity
- - - - - - - Stocks %
2018 D40 296 033 1171 4TG0
2019 1019 285 -168 902 2148 MN” Growth of $10,000
2020 -2415 17.41  6.78 1681 11.07 0k == Fidelity® Total International
........................................................................................ . Index
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 15,383
Load-adj Mthly ~ 11.07  4.93 — — 899 — Category Average
Std 12-31-2020  11.07 — — — 899 14,702
Total Return 11.07 493 _ 899 e AmeMmrma Index
+/- Std Index 042 0.05 — — —
+/- Cat Index 042 0.05 — — — e e
% Rank Cat 32 37 — — Performance Quartile
Zo inC 765 676 M M M M M M M M m m M m (within category)
. t — —
0-1nta 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsi — — — — — — — | 10.00 | 1253 | 10.50 | 12.42 | 13.57 NAV/Price
7-day Yield - - — = = = =] —| —| —|763|-1438 2148|1107 Total Return %
30-day SEC Vield - - — = = —| =] —=| —=| —| 04| 019|003 042 +/- Standard Index
Performance Disclosure — — — — — — — — | 044 | 019 | 003 | 042 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ - - 22 49 53 kY 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 6 3 g No. of F i
(if applicable) Morningstar metrics. - - - - - - - - 7 iy 785 o. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 11-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch E”_HM M_wwu_ﬁ:m& Stocks . 2 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.86 1.86 0.00 00 2% Tumover Ratio ' °
their original cost. US Stocks 0.70 0.70 0.00 360,217 Alibaba G Holding Ltd ADR 173
Current performance may be lower or higher than return data Non-US Stocks 97.34  97.34 0.00 e 'baba Lroup Holding ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 5mil Taiwan Semiconductor Manufacturing 1.46
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0N oM 0.00 1 mil Tencent Holdings Ltd 1.46
www.institutional.fidelity.com. Total 10000 100.00 000 3% 74 mil  Fidelity Revere Str Tr 1.35
Fees and Expenses ©) 729 MSCI EAFE Index Future Dec 20 1.35
Sales Charges Fauity Stle Porfolio Swtsties 0% nder  Cat 565,737 Nestle SA 1.16
Front-End Load % NA th", . P/ERatio TIM 195 096 0.92 876,192 Samsung Electronics Co Ltd 0.96
Deferred Load % NA ¢ P/CRatio TTM 96 033 083 134,247 Roche Holding AG Dividend Right Ce 0.80
= P/BRatio TTM 1.7 093 086 421172 Novartis AG 0.70
Fund Expenses .. GeoAvgMktCap 28697 065 058 ' ) )
Management Fees % 0.06 £ $mil P 588 MSCI Emerging Markets Index TAS Fu 0.64
12b1 Expense % NA  — 81,209 ASML Holding NV 0.64
Net Expense Ratio % 0.0 Fixed-Income Style Avg Eff Maturiy - 52,871 LVMH Moet Hennessy Louis Vuitton SE 0.55
Gross Expense Ratio % 0.06 B = Avg Eff Duration — 498,656 - Unilever PLC 0.5
Risk and Return Profile = Avg Wtd Coupon — 401,692 Toyota Motor Corp 0.49
v 5vr 0w g AvgWtd Price — 251,081 AstraZeneca PLC 0.48
676 funds 586 funds 382 funds 5
Morningstar mm::@jg 3% _ o = m@o:.m <<m.a__=_£w Stocks % Rel Std Index
Morningstar Risk Avg - ~  Credit Quality Breakdown — Bond % L Cy ) . na 10
Morningstar Return Avg o — A A Basic _/\_ma:m_.m 8.1 1.00
AA __ & Consumer Cyclical 12.4 1.02
o s Syeove _ B3 Financial Services 17.2 095
Standard Deviation 18.45 — — B Real Estate 37 1.39
Mean 493 — — BBB -
Sharpe Ratio 027 o BB —  w Sensitive 36.7 1.00
] B — B Communication Services 75 0.95
MPT Statistics Standard Index Best Fit Index Below B — a Energy 4.2 0.94
gxos___:%%r mww_ NR — [ Industrials 12.7 1.12
S X
Technol 12.3 0.94
Alpha 0.06 -0.617  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.01 100 Americas 94 100 — Defensive 219 0.98
R-Squared 99.07 9928 Greater Europe 426 100 = Consumer Defensive 8.9 0.97
12-Month Yield —  Greater Asia 480 100 | _._m.m:.:nma 9.7 0.99
Potential Cap Gains Exp 1.03% K1 Utilities 33 0.9
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: FTIHX Incept 06-07-2016
Tenure: 4.6 Years ISIN: US31635V6386 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $5,794.35 m
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Release date 12-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

“— nm— _.n<@ : m wc—.— = ——.— nmx Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

nm Gold * kK BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate
Acm Uv 04-01-2020 380 US Fund Intermediate Bond TR USD Bond TR USD Core Bond
Core Bond
31- Investment Styl
T R i
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 84 9 9% 93 98 % 99 99 97 99 % 97 Bond %
0
2018 AST 022 007 170 001 e 10
2018 296 297 227 006 848 . B LT Growth f st0000
2020 366 277 043 075 780 == Fidelity® US Bond Index
[RUTRUUURS AURUUURIS RRUPURUPSY SUPRRPUO IUSRUPITY ASUTUPURORY SUUURRPOS RUUTRPPORS IUSRRPPO U e a0k 16,456
Trailing Returns 1Yr 3yr 5Yr  10Yr Incept — Category Average
Load-adj Mthly 780 536 441 — 374 Y R TTINE b gy 17,7122
Std 12-31-2020 7.80 — 44 — 374 R N Standard Index
==
Total Return 780 536 441 382 374 ==l o b 0K 16,450
+/- Std Index 029 002 -002 -002 —
+/- Cat Index 029 002 -002 -002 — e TS e

% Rank Cat 4 35 42 46 M M M m M m m M M m m m ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 415 380 330 252

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 12-20 —:w._oz

. — | — 1178 | 11.89 | 11.36 | 11.73 | 1149 | 11.49 | 11.59 | 11.28 | 11.91 | 1245 NAV/Price
7-day Yield — —  645| 629| 779| 423| 219| 599 | 063 | 252 | 350 | 001 | 848 | 7.80 Total Return %
30-day SEC Yield — — 52| -025| -006| 002 -047 | 002 | 008 | -013 | -004 | 000 | -023| 029 +/- Standard Index
Performance Disclosure 052 | -025| -006| 002 | -017 | 002 | 0.08| -0.13 | -0.04 | 000 | -023 | 0.29 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - - 82 69 % 18 66 57 29 49 M 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erived f1om a Welghted average of the three- five-, and 10-year || | 1165 | 1079 | 1038 | 1042 | 985 | 986 | 1019 | 430| 415 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 11-30:2020

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 2,251 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.34 2.34 0.00 10-2020 59% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 1464 mil Fannie Mae 3% 30 V. 271
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 © 404 milFannie Viag oo ear :
quoted herein. For performance data current to the most recent Bonds 96.79  97.05 025 © 1,091 mil Fannie Mae 3.5% 30 Year 2.04
month-end, please call 800-544-8544 or visit Other/Not Clsfd 0.86 0.86 000 @ 1,159 mil  Fidelity Revere Str Tr 2.03
www.institutional.fidelity.com. 1,084 mil  Freddie Mac 2.5% 30 Year 1.99
Total 10000 10025 025 @
Fees and Expenses ) 1,068 mil  Ginnie Mae 3% 30 Year 1.96
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySwle o ToroloSemes A0 Wi Gt ©  958mil Ginnie Mac 3.5% 30 Year 1.80
Front-End Load % NA ¢ F/ERatioTTM - — — 9 933 mil Fannie Mae 4% 30 Year 176
Deferred Load % NA ¢ P/CRatio TTM ) 777 mil - Umbs 2% 30 Year 141
g P/Bfatio TTM - 749 mil - United States Treasury Notes 1.5% 1.39
rund Expenses g SeoAvgMklap  — — — 729milFreddie Mac 3% 30 Y 134
Management Fees % 0.03 £ Smil © mit Freddie Mac ot JU Tear :
12b1 Expense % NA  — &) 714 mil  Freddie Mac 3.5% 30 Year 1.33
Net Expense Ratio % 0.3 Fixed-Income Style Av Eff Maturit - 694 mil  United States Treasury Notes 0.12% 1.21
Gross Expense Ratio % 003 gyt ><m Dot 573 611 mil United States Treasury Notes 2.25% 119
Risk and Return Profile . E Avg Wtd Coupon - 659 mil  United States Treasury Notes 0.12% 1.15
v 5vr 0w g AvgWtd Price 11046 @ 494 mil  Ginnie Mae 2.5% 30 Year 0.91
380 funds 330 funds 252 funds s —
Morningstar mm::@js 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg Avg AVg  credit Quality Breakdown 10-31-2020 TR ) ) - -
Morningstar Return Avg Avg Avg  AAA 72.61 B3 Basic Materials - -
AA 456 & Consumer Cyclical — —
s SYetove 1235 [ Financial Services — —
Standard Deviation 3.43 3.22 3.03 [ Real Estate _ _
BBB 10.30
Mean 536 441 382 o Sonsit
Sharpe Ratio 111100 106 S0 v Sensitive - -
P B 000 Bl Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.00 a Energy — —
BBgBarc USAgg R 003 [ Industrials — —
Bond TR USD I Technology . .
Alpha 0.01 001 Regional Exposure Stocks % Rel Std Index
Beta 1.00 100 Americas _ = Defensive — —
R-Squared 99.00 99.00  Greater Europe o =& Consumer Defensive — —
12-Month Yield —  Greater Asia _ B + | Healthcare — —
Potential Cap Gains Exp 0.01% K2 Utilities - -
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FXNAX Incept: 05-04-2011
Tenure: 6.7 Years ISIN: US3161463563 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $0 Total Assets: $57,443.14 mi
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Release date 12-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

—-— o.ﬂn —d —A—m m E— —m< —-— m@ —.— <— m — n Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

£ Silver srie BBgBarc US Agg  ICE BofA US High  US Fund High Yield
N A—.—m cv 02-20-2020 627 US Fund High Yield Bond  Bond TR USD Yield TR USD Bond
31 Investment Styl
Poomance 123122 A "
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 92 82 38 90 89 33 90 92 93 92 92 39 Bond
0
2018 067 059 208 536 334 ook
2018 613 174 062 231 977 . B LT Growth f st0000
2020 s 012 sz eis ass || 0Ll gy O & Wiy Hih il
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 27.810
Load-adj Mthly 383 — — — 380 — Category Average
Std 12-31-2020 3.83 — — 380 27,062
Total Return 383 328 671 579 380 @l g Sndard ndex
+/- Std Index 368 -206 227 195 —
+/- Cat Index =234 261 -1.73 -0.64 — ASUUUU AU e
% Rank Cat 71 89 60 44 Performance Quartile
Zo in Cat 676 627 554 %51 M M M M M M M M M M m M (within category)
0-1n%a 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 —:w._oz
. —| = =] —| = =] —| —| —|116| 11541129 NAV/Price
7-day Yield 01-22-21 _ - — | 1970 | 228 | 17.96| 871 | 1.09| -430| 1602 | 824| -334| 977 | 383 Total Retur %
30-day SEC Yield 12-31-20 113 167 — | 1256 | 556 | 1375 | 1073 | -487 | -485| 1337 | 470 | -336| 106 | 368 +/- Standard Index
I- Contractual waiver; Expires 08-25-2020 —| 291 | 210| 238| 129| -1.41| 034| -147| 076 | -1.08| 484 | 234 +/- Category Index
Performance Disclosure — — — — — — — — — — 82 71 % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, - o o o o o o o o o 71 676 No. of Funds in Cat

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

(if applicable) Morningstar metrics. Portfolio Analysis 11-30-2020
The performance data quoted represents past performance and

does not guarantee future results. The investment return and mmmm:. Allocation % zmm Hmam Emmmcw m:mzahw M,ﬂwwm e ENMMM M_ ﬂe_“ ,@mﬁnooxm , 174 Total Fixed-Income, - >mmmw\w
principal value of an investment will fluctuate, thus an investor's as : : : 10-2020 67% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 3.87 3.87 0.00 .

e Non-US Stock 0.00 0.00 0.00 116,127 Horsehead Equity 3.07
ther oigial cost oL stocks . . . 22mil CCO Holdings, LLC/ CCO Holdings C 1.90
Current performance may be lower or higher than return data Bonds 88.52 88.52 000 @ 31 0 _:@m_. / oldings t.a )
quoted herein. For performance data current to the most recent Other/Not Clsfd 441 441 000 © 23 mil - General Electric Company 5% 1.63
month-end, please call 866-493-8637 or visit www.hwem.com. Total 10000 100.00 0.00 291 Ra Parent Inc. - Restricted Eq 0.98

Fees and Expenses 11 mil CSC Holdings, LLC 5.75% 0.95
Equity Style Portfolio Statistics Port  Rel  Rel . 8 B
Sales Charges Voo Bond Gt Avg Index  Cat 13 mil  Occidental Petroleum Corporation 3 0.89
Front-End Load % NA s P/E Ratio TTM - — — O 13 mil RAYONIER A.M. PRODS INC 5.5% 0.85
Deferred Load % NA ® P/CRatioTTM - = = 11 mil VOC ESCROW LTD 5% 0.83
- g m\m ﬂmﬁ_o@ﬂﬁzﬁ_u H H H 10 mil - American Midstream Partners LP/ Am 0.82
und Fxpenses g @:mo_ . o 11'mil - Matthews International Corp 5.25% 0.82
Management Fees % 0.55 -
12b1 Expense % NA T —— 9 Bm_ n.m3_<m_ oo%oa:o: 11.5% 0.80
Net Expense Ratio % 0.60 D Avg Eff Maturity 6.09 9 BJ_ Liberty Media Corp Dm_ 8.25% 0.79
Gross Expense Ratio % 0.63 - Avg Eff Duration 3.40 12 mil  Exterran Energy Solutions LP/EES F 078
= i i 0
Risk and Return Profile _ Avg Wtd Coupon 6.33 “N 3__ W\_mﬂmﬁ._ﬁﬁmﬁ:m%:m_ _:om Nmm \o_.a - Nww
v Svr ove £ AvgWid Price 101.12 mil Rockpoint Gas Storage Canada b .
. . 627 funds 854 funds - 35T funds . g Sector Weightings Stocks % Rel Std Index
Morningstar Rating 1% 25¢ 3 " Cyclical
Morningstar Risk High +Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond % m. ic Material - B
Morningstar Return -Avg Avg Avg  AAA 0.00 B Basic Materia S o o
AA 000 & Consumer Cyclical — —
3vr SYroeve ooo [EJ Financial Services — —
Standard Deviation 11.32 9.32 8.01 888 103 [} Real Estate — —
Mean 328 6.71 579 ' "
sh Rati 021 062 067 BB 3711  w Sensitive — —
arpe fatio ) ‘ . B 3367 [ Communication Services — —
MPT Statistics Standard Index BestFitindex ~ Below B 8.04 a Energy - -
Alpha 016 — NR 10.21 & Industrials — —
_ Technol — —
Beta 059 Regional Exposure Stocks % Rel Std Index B Technology
R-Squared 3.11 — Americas o __ = Defensive — —
12-Month Yield 555%  Greater Europe o =& Consumer Defensive — —
Potential Cap Gains Exp -3380%  Greater Asia _ __ [ Healthcare — —
K2 Utilities — —
Operations
Family: Hotchkis & Wiley Ticker: HWHZX Incept: 03-29-2018
Manager: Multiple ISIN: US44134R5292 Type: MF
Tenure: 11.8 Years Minimum Initial Purchase: ~ $1 mi Total Assets: $1,285.49 mi
Objective: Corporate Bond - High Yield Min Auto Investment Plan: ~ $1 m
Base Currency: usb Purchase Constraints: —
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MFS International Intrinsic

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£3 Silver Fohkkk MSCIACWIEx  MSCIACWIEx  US Fund Foreign Large
Value R6 (USD) 07-03-2020 384 US Fund Foreign Large.~ USANRUSD  USA Growth NR  Growth
Growth usb
| 9 | | O | O | | |EED (6D (R (EER )
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 95 63 95 94 95 95 97 9% 94 91 92 87 Mﬂw_ﬂ_“m\m o
0
2018 089 042 243 4081 BEY e 10
2019 1218 435 014 748 2599 2 Growth of $10,000
2020 -1345 16.68 855 997 20.56 == MFS International Intrinsic
Value R6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 39,648
Load-adj Mthly 2056 11.44 1293 11.26 821 — Category Average
Std 12-31-2020 2056  — 1293 11.26 821 32,548
TotalRetum 2056 1144 1293 1126 821 pundard Index
+/- Std Index 991 656 401 634 —
+/- Cat Index -164 142 096 432 — Ak
% Rank Cat 55 38 30 7 Performance Quartile
3 M M M M M M M M M M M M (within category)
No. in Cat 447 384 313 226 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Unsubs 22.81 | 2463 | 23.78 | 27.09 | 33.82 | 33.16 | 34.24 | 35.00 | 43.29 | 37.67 | 4550 | 51.85 NAV/Price
7-day Yield - T 2479 | 932 | -181| 1613|2780 | 161 | 685 | 431 |27.25 | 8.89 | 25.99 | 20.56 Total Retur %
30-day SEC Yield - — 1666 | 184 | 11.90 | 070 | 1252 | 547 | 1251 | -0.19 | 0.06 | 530 | 448 | 991 +/- Standard Index
Performance Disclosure 1388 | -5.14 | 1240 | -0.54 | 12.32 | 425 | 810 | 418 | -476 | 553 | -1.35 | -164 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - o - o - - ‘ - ‘ 7 55 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 169 7 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - - 0. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 93 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 5.34 13.69 8.35 11-2020 7% Turnover Ratio
their original cost. US Stocks 1521 1521 0.00 Cad Desian S | 498
Current performance may be lower or higher than return data Non-US Stocks 7946  79.46 000 © adence Design Systems Inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Nestle SA 421
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 000 © Taiwan Semiconductor Manufacturing 3.65
http://www.mfs.com. Total 10000 10835 835 © Nmmbmm m_<mcmm: SA . 3.1
Fees and Expenses ) 6 mil  Schneider Electric SE 3.02
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “52 m,g_“ mmas; ortiolio Statisties %\,m __ammx ommﬁ ) 2mil Ansys Inc 2.56
Front-End Load % NA . P/ERatio TTM 31.0 152 1.02 e 2mil L'Oreal SA 237
Deferred Load % NA . ® PCRatioTIM 208 202 1.4 o 4mil Pernod Ricard SA 2.36
= P/BRatio TTM 37 204 092 : S
Fund Expenses o Geo Avg Mkt Cap 35454 0.80 0.62 © M 3_" Mm:xm_ >mm_m. mO xmmw Tm_d.“Mo_um::@ wwm
Management Fees % 0.61 £ Smil © Ml >amsung Flectronics Lo :
12b1 mxum:mm % NA - ©) 7 mil rm@_‘msg SA 1.92
Net Expense Ratio % 063 Fixed-Income Style Avg Eff Maturiy C) 7 mil Reckitt Benckiser Group PLC 191
Gross Expense Ratio % 063 Avg EFf Duration ) 7mil Colgate-Palmolive Co 1.89
Risk and Return Profile s Avg Wtd Coupon _ e 7 Bm_ _Amo Corp 1.85
3vr 5vr 0V £ Avg Wid Price ) 14 mil  Diageo PLC 1.84
384 funds 313 funds 226 funds 5 — .
Morningstar mm::@js Ik Ak 5% mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Low Low LOW  credit Quality Breakdown — Bond % b Oy ) . 180 044
Morningstar Return Avg +Avg High  AAA _ B Basic _/\_ma:m_.m 95 118
AA __ & Consumer Cyclical 27 022
o s SYe oy __ [ Financial Services 25 0.14
Standard Deviation 13.85 11.97 11.70 B Real Estate 33 1.23
Mean 1144 1293 1126 BBB - Somsit g i
Sharpe Ratio 074 09 o092 BB — v Sensitive . . :
B — B Communication Services 09 0.11
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 0.2 0.05
MSCl m?m_/ﬁ_ﬂo%_m NR — [ Industrials 202 1.78
Technol 27.3 2.09
Alpha 6.88 2.79  Regional Exposure Stocks % Rel Std Index B Technology
Beta 0.70 083 Americas 186 197 — Defensive . 334 1.50
R-Squared 84.44 977 Greater Europe 539 197 = Consumer Defensive 29.8 327
12-Month Yield —  Greater Asia 27.6 057 o _._m.m:.:nma 35 0.36
Potential Cap Gains Exp 35.46% K Utilities 0.0 0.00
Operations
Family: MFS Base Currency: usb Purchase Constraints: A/C
Manager: Multiple Ticker: MINJX Incept: 05-01-2006
Tenure: 12.2 Years ISIN: US5527463492 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $30,845.94 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
(1) include the confiden
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,

opinions contained here

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change

hout notice. Investment research is produced and issued by subsi

es of Morningstar, Inc.

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

or accompanied by a prospectus, or

31



Release date 12-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

MFS Mid Cap Value R6 (USD

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

32

Rating™ *okokok S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap
£= Silver ® 396 US Fund Mid-Cap Value Value TR USD Value
09-30-2020
Performance 12-31-2020 Investment Style
W[ R | R R R e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 97 97 97 93 97 97 97 98 98 a3 98 Stocks %
0
2018 189 235 856 1472 1131 10
2019 1460 466 206 7.08 31.08 80K Growth of $10,000
2020 -30.83 1978 536 1959 440 == MFS Mid Cap Value R6
48,671
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 440 667 987 — 1047 38,255
Std12-31-2020 440 — 987  — 1047 Standard Index
Total Return 440 667 987 1067 1047 53,403
+/- Std Index -1400 -751 -635 328 —
+/- Cat Index -057 130 013 0712 — Ak
% Rank Cat 40 17 26 14 Performance Quartile
: M M M M M m m M m m m m (within category)
No. in Cat 415 396 349 247 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) — — — — [ 19.73 | 20.37 | 19.00 | 21.69 | 23.81 | 19.86 | 25.43 | 26.25 NAV/Price
7-day Yield - — 3975|2708 | -204| 1852 | 3663 | 1029 | -2.14 | 1586 | 1384 |-1131 | 31.08 | 440 Total Retum %
30-day SEC Yield - — 1329|1201 | -415| 251 | 425|340 | -353 | 3.90 | -7.99 | -6.93 | -0.41 |-14.00 +/- Standard Index
Performance Disclosure 5585 | 232| -066| 001| 318 | -446 | 264 | -414 | 050 | 098 | 4.02 | -0.57 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - 43 20 66 44 32 7 40 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 60 a7 399 05 "7 177 M5 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - 0. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 11-30-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 148 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.69 1.69 0.00 10-2020 19% Turnover Ratio
their original cost. US Stocks 94.43 9443 0.00 Stanlev Black & Decker |
Current performance may be lower or higher than return data Non-US Stocks 3.88 3.88 000 @ wmm_wmm tanley Blac > eckerinc 1.28
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® T'milEastman Chemical Co 1.26
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 000 @ 1 mil Eaton Corp PLC 1.20
http://www.mfs.com. Total 10000 100.00 000 @® wmm_wm.w Zebra Technologies Corp 1.20
Fees and Expenses ©) 10 mil  PG&E Corp 1.16
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiolio Stafisties %\,m __ammx ommﬁ ©) 669,470 L3Harris Technologies Inc 113
Front-End Load % NA . P/ERatio TTM 215 076 1.05 ¢ Tmil Arthur J. Gallagher & Co 112
Deferred Load % NA ¥ P/CRatioTTM 95 058 093 o 841,937 Zimmer Biomet Holdings Inc 111
g PBRatioTIM 20 050 094 ) 2 mil Public Service Enterprise Group Inc 1.05
Fund Expenses . GeoAvgMktCap 13037 0.07 1.05 2mil Toll Brothers | 103
Management Fees % 0.65 = Smil ® mil Ton brothers fnc :
12b1 Expense % NA @ 1 mil Eversource Energy 1.02
Net Expense Ratio % 06g fixed-Income Style Avg Eff Maturity ) Tmil - Life Storage Inc 1.02
Gross Expense Ratio % 068 T = Avg Eff Duration _ @® 3 mil LKQ Corp 1.01
Risk and Return Profile = Avg Wtd Coupon - @ 4 Bm_ _A.wm Inc ) 1.00
v 5vr 0w g AvgWtd Price — ® 1'mil Pinnacle West Capital Corp 0.99
396 funds 349 funds 247 funds 5 — .
Morningstar mm::@js Ik Ak 5y mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg  Credit Quality Breakdown — Bond % b Oy ) . 438 143
Morningstar Return +Avg  +Avg  +Avg AAA _ B Basic _/\_ma:m_.m 68 299
AA __ & Consumer Cyclical 107 0.85
o s SYeaove _ B3 Financial Services 19.2 1.42
Standard Deviation 2231 1830 1574 [ Real Estate 71 293
Mean 667 987 1061 wmm - Somsit s o6
Sharpe Ratio 034 055 068 T W Sensitive . ; :
B — [F Communication Services 1.5 0.14
MPT Statistics Standard Index  BestFit Index Below B — a Energy 39 1.7
z_o;s&m_ﬁ%%m NR — [ Industrials 15.2 1.73
al
Technol 95 0.39
Alpha -1.71 3.96  Regional Exposure Stocks % Rel Std Index B Technology
Beta 112 093 Americas 9%6.6 097 — Defensive . 26.1 112
R-Squared 89.20 97.96  Greater Europe 15 177 = Consumer Defensive 7.2 1.04
12-Month Yield —  Greater Asia 19 ny H _._m.m:.:nma 89 066
Potential Cap Gains Exp 8.76% K Utilities 100 361
Operations
Family: MFS Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: MVCKX Incept: 02-01-2013
Tenure: 12.2 Years ISIN: US55273W4758 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $12,192.32 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.




Nationwide Fixed Account

(Group annuity contract issued by Nationwide Life Insurance Company* )

Product Profile

Q3 2020
As of 09/30

General Account Profile

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

Investment Allocation

Non-Agency
Housing
1.34%
Non Investment

Short Term
2.37% CLO/ABS
_5.30% CMBS
_2.70%

Grade
2.88%
Municipal CML
9.42% 15.29%
MBS
3.21% Equity /Alts/Other
3.68%
Government

0.38%

Investment Grade
53.36%

Credit Qualit

ccc
BB 0.13%
3.48%
B Not Rated
1.18% 0.46% AAA

Below CCC
~0.04%

13.70%

AA
BBB 12.57%

39.06%

29.54%

Top 10 General Account Credit Exposures
Company

% of Assets

Truist Financial Corp 0.46%
Bank of America Corp 0.40%
Bristol-Myers Squibb Co 0.38%
Verizon Communications Inc 0.34%
AbbVie Inc 0.33%
MICROSOFT CORP 0.32%
AT&T Inc 0.32%
Wells Fargo & Co 0.32%
Kraft Heinz Company 0.31%
Apple Inc 0.31%

Inception Date:

1/10/1931

Total Market Value

$51.19 billion

Total Number of Unique Holdings

4,355

Average Quality of Bond Portoflio

A-

Weighted Average Maturity:

11.2 years

Weighted Average Life

8.5 years

Effective Duration:

6.34 years

Market to Book Ratio*:

109%

Nationwide Life Insurance Co. xm::wm

A.M. Best A+ Affirmed 12/17/19
Moody's A1 Affirmed 05/27/20
Standard & Poor's A+ Affirmed 09/16/19

Investment Management

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

Crediting Rate: The rate currently being credited to your account
can be found on your statement, on the web at NRSFORU.com or
by contacting our solutions center at 1-877-677-3678.
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1 The Nationwide Fixed Account is backed by the General Account of Nationwide Life Insurance Company and is backed solely by the claims paying
ability of Nationwide Life Insurance Company. Information about the securities held in the General Account does not imply ownership by plan
participants or by plan sponsors as the owners of the group annuity contract. This account is not a mutual fund.

2 The market to book ratio is specific to the Nationwide Life Insurance Company and represents assets on an aggregate basis. However, each product
contract experiences its own ratio that differs from the aggregate. The market to book ratio may fluctuate from time to time in accordance with
market trends.

3 These ratings and rankings reflect Rating Agency assessment of the financial strength and claims-paying ability of Nationwide Life Insurance Company
and are subject to change at any time. They are not intended to reflect the investment experience or financial strength of any variable account, which

is subject to market risk. Because the dates are only updated when there is a change in the rating, the dates reflect the most recent ratings we have
received.

Your contract may contain liquidation (exchange and/or transfer) restrictions. The unregistered group variable and fixed annuity contracts are issued
by Nationwide Life Insurance Company, Columbus, OH. For more information, please contact your Plan Sponsor.

Please contact the Solutions Center at 1-877-677-3678 for assistance.

© 2020 Nationwide

Definitions

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

Average Maturity (AM): the book value weighted length of time (in years) to the stated maturity for fixed-income securities. Since this
measure ignores the possibility of pre-payment, it generally overstates the average length of time to return of principal. The AM of this
investment portfolio is based on scheduled maturities and does not reflect prepayments.

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

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

Market to Book Ratio: market to book ratio is equal to market value divided by book value.

Exchange: an exchange is the movement of money between the Nationwide Fixed Account and any other investment option available to
the plan.

NRN-1198M9.4 (11/2020)
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Release date 12-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Sterling Capital Total Return

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ Fedededede BBgBarc USAgg  BBgBarc USAgg  US Fund Intermediate
Bond R6 :.-m _uv Neutral ® 380US Fund Intermediate ~ Bond TRUSD  Bond TR USD Core Bond
09-30-2020 Core Bond
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ @ % @ ﬂ @ @ ﬁ @ @ ﬁ % Fixed-Income
Bond %
2018 040 015 024 106 027 oo e 00K
2019 223 353 219 044 gy s e MN__M Growth of $10.000
2020 073 510 159 167 935 == Sterling Capital Total Return
.......................................................................................... a0k Bond F6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,616
Load-adj Mthly 9.35 — — — 663 — Category Average
Std 12-31-2020 9.35 — — — 663 17,722
TotalRetum 935 605 524 444 BB3 s | o e T Srandord fndex
+/- Std Index 18 071 081 060 —
+/- Cat Index 184 071 081 060 — Ak
0
1 Rank Gat L S E I E B B E E BB BE|BIBE ‘e
No. in Cat 415 380 330 252 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
— — — — — — — — | 10.22 | 10.82 | 11.35 NAV/Price
7-day Yield 01-22-21 —  1170| 798| 673| 614| -097| 599| 054| 375| 433| -027| 937| 935 Total Return %
30-day SEC Yield 12-31-20 173! 140 577\ 144 -101| 193] 105| 003| -001| 170| 079| -028| 065| 1.84 +/- Standard Index
1. Contractual waiver; Expires 01-31-2021 577| 144|111 193| 105| 003| -001| 110| 079| 0.28| 065 | 184 +/- Category Index
Performance Disclosure — — — — — — — — — 17 10 % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, o o o o o o o o o 430 415 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 12-31-2020
The performance data quoted represents past performance and ) S
does not guarantee future results. The investment return and Asset Allocation % Not% —Lomg% Short% M,ﬂwwm e ENMMM m_ ﬂe_“,@m&%m 469 Total Fixed-Income, - >mmmw\m
principal value of an investment will fluctuate, thus an investor's mwwman_a NNN NWM NNN 11-2020 60% Turnover wm:o ' ’
WMMWM\:M_%MF“M\N or redeemed, may be worth more or less than NomUS Stocks 0.00 0.00 0.00 S Federated Hermes Treasury Obl IS 160
Current performance may be lower or higher than return data Bonds 96.10 96.10 000 © Federal Home Loan Mortgage Corpora 111
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.86 1.86 0.00 FORD CREDIT AUTO OWNER TRUST 1.06% 1.10
month-end, please call 800-228-1872 or visit Total 10000 100.00 000 © Federal National Mortgage Associat 1.02
www.sterlingcapitalfunds.com. ) Federal National Mortgage Associat 1.02
Fees and Expenses m“,sz M““_mm_g; Portfolo Statistics o e (ot e Federal Home Loan Mortgage Corpora 1.01
Sales Charges ¢ FP/ERatioTTM - = = BANK 2020-BNK27 2.14% 0.97
Front-End Load % NA s PC m%o ™ - - — e United States Treasury Bonds 1.25% 0.94
Deferred Load % NA g FP/BRatoTTM e Fnma Pass-Thru | 3% 0.92
Fund Exponses g JwoAgMaley — — — SANTANDER DRIVE AUTO RECEIVABLES T 090
_/\_m:mmmgm:ﬁ Fees % 0.37 S} Fnma Pass-Thru | 3.5% 0.85
12b1 Expense % 00g Fixed-Income Style Ava Eff Maturit — Fnma Pass-Thru | 2.5% 0.83
Net Expense Ratio % 0.35 W Mo B - ><M Eff oca;_o“ m.ﬁ WELLS FARGO COMMERCIAL MORTGAGE TR 0.75
Gross Expense Ratio % 0.58 E Avg Wtd Coupon m”Nm Enterprise Fleet Financing, LLC 3. 0.75
Risk and Return Profile £ Avg Wid Price 109.55 Morgan Stanley Cap | Tst 2018-H3 4 0.75
280 %:HM 20 Bmzuh 252 M%:MM g mmoaqiwa__”m_sm Stocks % Rel Std Index
Morningstar Rating™ 5 B 5%  Credit Quality Breakdown 12-31-2020 TR ) ) - -
Morningstar Risk +Avg +Avg +Avg  AAA 52.98 B3 Basic Materials - -
Morningstar Return High High High  AA 6.85 & Consumer Cyclical - -
A 17.99 [ Financial Services — —
3Yr 5Yr 10VYr BBB oy B Real Estate . o
Standard Deviation 3.98 347 312 BB o.wN v Sensitive o -
Mean 605 52 4 B 020 Bl Communication Services — —
Sharpe Ratio 1.12 1.16 1.22 :
Below B 0.04 Y Energy — —
MPT Statistics Standard Index ~ BestFitlndex  NR 0.00 [ Industrials — —
w_mmwm wMM H Regional Exposure Stocks % Rel Std Index ﬁ MMHH”W
R-Squared 80.95 —  Americas B B & Consumer Defensive — —
- Greater Europe — — -
12-Month Yield 2.74% Greater Asia o _ B3 Healthcare — —
Potential Cap Gains Exp 5.03% K3 Utilities — —
Operations
Family: Sterling Capital Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: STRDX Incept: 02-01-2018
Tenure: 13.0 Years ISIN: US85918D6242 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $1,747.01 m

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

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change

hout notice. Investment research is produced and issued by subsi

es of Morningstar, Inc.

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

or accompanied by a prospectus, or equi

, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 12-31-2020

T. Rowe Price Lrg Cp Gr
(USD)

Performance 12-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
1,197 US Fund Large Growth

== Silver

08-26-2020

Category Index
S&P 500 TRUSD  Russell 1000

Morningstar Cat

Growth TR USD

g5

US Fund Large Growth

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % mﬂc_m\ o
ocks %
2018 496 676 682 -1285 4.32 SO0 DA
2019 1468 3.00 -1.11 10.00 2849 Growth of $10,000
2020 -13.87 2860 11.46 13.05 39.56 == T. Rowe Price Lrg Cp Gr |
94,786
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 3956 23.22 2154 1818 12.26 61,276
Std 12-31-2020 3956  — 2154 1818 1226 Standard Index
TotalReturn 3956 2322 2154 1818 1226 o7 forroooorfomm o 53,403
+/- Std Index 2116 904 632 429 —
+/- Cat Index 107 023 054 097 — Ak
% Rank Cat 29 28 15 10 Performance Quartile
3 m m m m m M m M m m m m (within category)
No. in Cat 1289 1197 1070 789 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 1412 | 16.38 | 16.12 | 18.88 | 27.26 | 27.48 | 28.89 | 29.24 | 36.91 | 3570 | 44.05 | 61.21 NAV/Price
7-day Yield 01-22-21 T 5340 | 1629 | -140 | 1755 | 4444 | 872 | 10.08 | 285 | 37.82 | 432 | 28.49 | 39.56 Total Retur %
30-day SEC Yield - — 2694 | 123|351 | 155 | 1205 | -4.97 | 869 | -9.11 | 1599 | 870 | -2.99 | 21.16 +/- Standard Index
Performance Disclosure 16.19 | -042 | -404 | 230 | 1095 | -433 | 441 | -422 | 761 | 583 | -7.90| 1.07 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 5 M 44 25 3 66 7 52 3 7 80 29 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1289 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM MM r%mmm.aoxm 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.52 0.52 0.00 5020 27% Turnover Ratio ' °
their original cost. US Stocks 9266  92.66 0.00 623700 A | 967
Current performance may be lower or higher than return data Non-US Stocks 6.82 6.82 000 © O :.SB:.SS ne :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 8mil - Microsoft Corp 8.00
month-end, please call 800-638-8797 or visit Other/Not Clsfd 0.00 0.00 000 © 4mil Facebook Inc A 5.79
WWW. Troweprice.com. Total 10000 100.00 000 © 661 _Nmo Alphabet Inc A 5.51
Fees and Expenses ) 7 mil Apple Inc 458
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wiySle | Torolofeie Q0 e Gt © 4mil Visa Inc Class A 3.9
Front-End Load % NA . . P/ERatio TTM 368 130 1.06 g 4mil Global Payments Inc 367
Deferred Load % NA € P/CRatio TTM 230 139 1.03 ) 11 mil Snap Inc Class A 255
= P/BRatio TTM 69 174 085 @ Tmil Intuit Inc 248
Fund Expenses o Geo Avg Mkt Cap 252665 1.43 0.89 268,634 Alphabet Inc Class C N.Nb
Management Fees % 0.55 £ Smil © ' P :
12b1 Expense % NA  — @ 2mil Cigna Corp 218
Net Expense Ratio % 056 Fixed-Income Style Avg Eff Maturity ) 2mil - PayPal Holdings Inc 217
- Ltd Mod Ext .
Gross Expense Ratio % 0.56 - Avg Eff Duration G 801 _ﬁ.b Netflix Inc 2.06
Risk and Return Profile ~ Avg Wtd Coupon - © 2 Bm_ Stryker Corp 201
3vr 5vr 0V £ Avg Wid Price ) 2mil  Salesforce.com Inc 1.97
1197 funds 1070 funds 789 funds g — .
Morningstar mm::@js Ik ik 5x = mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg +Avg +AVg  Credit Quality Breakdown — Bond % b Oy ) . 292 095
Morningstar Return +Avg +Avg High  AAA _ B Basic _/\_ma:m_.m 08 0.34
AA __ & Consumer Cyclical 197 1.57
o s SYe o __ [ Financial Services 8.0 0.60
Standard Deviation 19.77 16.92 15.61 BBB B Real Estate 08 0.32
Mean 2322 2154 1818 BB - Somsit 55.2 120
Sharpe Ratio 108 117 1M — W Sensitive . . .
B — [F Communication Services 246 2.29
MPT Statistics Standard Index Best Fit Index Below B — a Energy 0.0 0.00
rgosmea_ﬂ _ﬂw NR — [ Industrials 5.0 057
E A [ Technology 256 1.06
Aloha 768 032 Regional Exposure Stocks % Rel Std Index :

p . - Americas 935 094 = Defensive . 155 0.67
Beta 1.02 0.98 Greater E 19 215 = Consumer Defensive 1.2 0.17
R-Squared 93.26 grop  IOTETRUIOPE ) ‘a1 [ Healthcare 13.4 0.99

- Greater Asia 46 105.34 : )
12-Month Yield — i 1.0 0.35
Potential Cap Gains Exp 43.57%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: A
Manager: Taymour Tamaddon Ticker: TRLGX Incept 10-31-2001
Tenure: 4.0 Years ISIN: US45775L4086 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $22,12475 mi
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Release date 12-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<Q=Q=NHH_ ——-#QH:QH_O—.-N— ama_n £ 8,28 8.4 MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large
Growth Adm (USD) 07-14-2020 384 US Fund Foreign Large.~ USANRUSD  USA Growth N Growth

Growth usb
D@00 D@D @@ D(@E -
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 95 93 95 % % 95 93 % 95 97 98 Mﬂw_ﬂ_“m\w o
0
2018 333 071 18T AATB 1288 ok
2019 1492 323 -302 1429 31.48 80K Growth of $10,000
2020 -1552 3301 16.27 2226 59.74 == Vanguard International
Growth Adm
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 52,857
Load-adj Mthly ~ 59.74 2245 2177 1239 10.00 — Category Average
Std12-31-2020 5974  — 2177 1239 10.00 32,548
TotalReturn 5974 2245 2177 1239 10.00 pundard Index
+/- Std Index 4909 1757 1284 748 —
+/- Cat Index 3754 1244 980 546 — e ST O e
% Rank Cat 4 4 4 5 Performance Quartile
0 3 M M M m m M M m m m m m (within category)
No. in Cat 447 384 313 226 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsidized Unsubs 54.04 | 61.52 | 51.99 | 61.28 | 74.22 | 68.47 | 67.06 | 67.33 | 95.58 | 79.22 |102.79 |160.29 NAV/Price
7-day Yield - T 4188 | 1581 |-1358 | 20.18 | 23.12 | -551 | -0.54 | 184 | 43.16 |-12.58 | 31.48 | 59.74 Total Return %
30-day SEC Yield - —  043| 465| 013| 335 7.83 | 164 | 512 | -265| 1597 | 161 | 997 | 49.09 +/- Standard Index
Performance Disclosure 321 135 | 063 | 351 | 763 | -286 | 071 172 | 1115 | 184 | 414 | 37.54 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - o 2% 15 65 67 12 6 3 2 4 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — 250 278 34 361 363 399 439 469 447 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w eI .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 120 Total Stocks , 62 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.48 1.48 0.00 06-2020 20% Turnover Ratio
their original cost. US Stocks 11.61 11.61 0.00 Alibaba G Holdina Ltd ADR
Current performance may be lower or higher than return data Non-US Stocks 86.61 86.61 000 @ aba ch olding Lt 6.27
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Tencent Holdings Ltd 527
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.30 0.30 000 © Tesla Inc 5.19
Fees and Expenses Total 10000 10000 000 @ ASML Holding NV 4.96
Sales Charges . PawT—— e e Mercadol.ibre Inc 3.72

e ortiolio Statistics orl el el
Front-End Load % NA “5 m,g_“ ot Avg Index Cat @ Kering SA 3.30
Deferred Load % NA . P/ERatio TTM 31.8 156 1.05 M3 Inc 2.96

.m P/C Ratio TTM 216 209 118 @ Meituan 261
Fund Expenses = P/BRatio TTM 46 253 1.14 = TAL Education Group ADR 233
Management Fees % 0.31 . GeoAvgMktCap 82638 1.87 143 .

0 g $mil Spotify Technology SA 212
12b1 Expense % NA ® il Nideo C )03
0 mil  Nidec Corp .
piot Expense Rato \a_. 033 Fnotincome Style e 356,327 Amazon.com Inc 202
Gross Expense Ratio % 033 L Avg Eff Maturity _ m o luming | T8
Risk and Return Profile = AvgEff Duration NC) 0 31_ y JS_Mm m:mn :m
3vr 5 10V _AvgWtd Coupon - i caiando .
384 funds 313 funds 226 funds £ AvgWtd Price — 3mil - Genmab A/S 1.70
f s TM
_/\_oSE@mSﬂ m.m::@ m* m* .m* 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk High High High .
. . . X — 1 Cyclical 451 1.10
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 14 017
3¥r SYr 0¥ A _ B Consumer Cyclical 36.4 2.99
Standard Deviation 2150 1831 17.44 A _ B3 Financial Services 73 0.40
Mean 2245 21177 1239 BBB " I Real Estate 0.0 0.00
Sharpe Ratio 0.98 1.1 072 pg _ w Sensitive 329 0.89
MPT Statistics StndardIndex  BestFitdex D — Bl Communication Services 9.6 121
MSCIACWI EXUSA  Below B — Y Energy 0.8 0.19
Growth NRUSD g — 3 Industrials 94 0.83
Alpha 1571 843 [ Technology 13.0 1.00
Beta mm 1.24  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 88.03 92.83  Americas 16.6 175 — Defensive . 20 0.99
12-Month Yield — Greater Europe 164 109 H m%ﬂ::gm Defensive QWM www
Potential Cap Gains Exp 49.88%  Greater Asia 371 077 | m.m ﬁ care . .
K2 Utilities 0.8 0.23
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VWILX Incept: 08-13-2001
Tenure: 17.9 Years ISIN: US9219105015 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $50,000 Total Assets: $67,989.54 mi
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37



Release date 12-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Vanguard Small Cap Growt

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
ﬂm Gold *kk S&P 500 TRUSD  Russell 2000

Morningstar Cat
US Fund Small Growth

Index Admiral (USD) 02.24-2020 576 US Fund Small Growth Growth TR USD
)| | | | |3 | EED | EER | CED [ EER (R R e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 100 100 99 100 100 98 99 98 98 100 Mﬂw_ﬂ_“m\w %
2018 209 734 685 -1830 -568 OO U OSSR EOSRURNN FOSOSE ISURUROEN! OPRRRRON SRR ISR Lk
2019 1950 383 -215 935 3276 80K Growth of $10,000
2020 2422 3292 774 2465 3528 == Vanguard Small Cap Growth
Index Admiral
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 68,841
Load-adj Mthly 3528 19.21 17.99 — 16.37 — Category Average
Std12-31-2020 3528  — 1799  — 16.37 58,564
TotalRetum 3528 1921 1799 14.02 1637 Mmﬁwa Index
+/- Std Index 1689 503 277 013 —
+/- Cat Index 065 301 163 054 — Ak
% Rank Cat 52 44 45 47 Performance Quartile
0 3 M M M m M m M m m m m M (within category)
No. in Cat 616 576 505 381 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) — — | 26.88 | 31.30 | 42.98 | 44.26 | 42.73 | 46.79 | 56.55 | 52.95 | 69.87 | 94.01 NAV/Price
7-day Yield - — 4185|3069 | -153 | 1766 | 3822 | 402 | -252 | 1073 | 21.92 | -568 | 32.76 | 35.28 Total Return %
30-day SEC Yield 01-15-21 0.40 040 1538 | 1563 | -364| 166 | 583 | -967 | 390 | -123 | 0.09 | -1.30 | 127 | 16.89 +/- Standard Index
Performance Disclosure 738 | 160 | 138 | 307 | -5.08 | -1.59 | -113 | -059 | -0.25 | 362 | 427 | 065 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - ‘ 1 65 % 52 48 48 50 27 52 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — 743 714 722 730 669 684 676 640 616 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  Share Chg A mjmﬂw Mm_ +:wm_.m~ s 1 Total Fixed-| Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.01 0.01 000 " moun otal SIocks . 1 otal Fixed-income. °
o ' 11-2020 18% Turnover Ratio
their original cost. US Stocks 99.51 99.51 0.00 i Enphase E |
Current performance may be lower or higher than return data Non-US Stocks 0.49 0.49 000 @ Zm nphase energy Iinc 0.89
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® 816,881 MongoDB Inc Class A 0.8
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 3 mil Catalent Inc 0.77
Fees and Expenses Total 10000 10000 000 @ Zmil - Zendesk Inc 0.75
Sales Charges @® 3 mil Horizon Therapeutics PLC 0.72
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortieto Slatisties %\,m __ammx ommﬁ ©) 660,523 Monolithic Power Systems Inc 0.70
Deferred Load % NA ¢ FP/ERatioTTM 361 127 112 g 7 mil  Plug Power Inc 0.69
i E s P/C mmﬂo ™ 205 1.24 1.07 @ 1mil NovoCure Ltd 0.67
_<___= xpenses oo 006 5] M\Mﬂgﬂﬂﬁzﬁ_y mwmwm mmm www @ 3mil Caesars Entertainment Inc 0.66
Vi . . .
Gﬂﬂmmgmi owmm ? z> g $mil 9 P ) 568,764 Teledyne Technologies Inc 0.65
xpense % =
Net Expense Ratio % T —. P ® mmmh: 18._ moa . 0.64
Gross Expense Ratio % 007 U Avg Eff Maturity @ 2mil Ceridian HCM Holding Inc 0.63
Risk and Return Profile = Avg Eff Duration - @ Sm;mn Fair Isaac Corp 063
e sve - * Avg Wtd Coupon _ e 8 mil ><mq§ Inc 0.62
576 funds 505 funds 381 funds & AvgWid Price - @ 763,818 Masimo Corp 0.60
f s TM
_/\_oSE@mSﬂ m.m::@ % I I 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg .
; y " N Cyclical 243 0.79
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 21 0.93
3¥r SYr 0¥ A _ B Consumer Cyclical 10.8 0.86
Standard Deviation 24.16 20.02 17.95 A __ [ Financial Services 36 0.27
Mean 19.21 17.99 14.02 BBB [ Real Estate 77 3.19
Sharpe Ratio 0.79 0.87 079 o5 _ w Sensitive 438 104
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 31 0.29
Morningstar US Bglow B — a Energy 1.0 0.46
Small magﬁm NR — 3 Industrials 122 1.39
Technolo 314 1.30
Alpha 2.89 -054  Regional Exposure Stocks % el = : 9
Beta 1.19 1.00 Americas 995 100 = Defensive . 219 1.20
R-Squared 86.21 98.40 Greater Europe 00 0.00 = Consumer Defensive 33 0.47
12-Month Yield 044%  Greater Asia 05 1105 [ Healthcare 243 179
Potential Cap Gains Exp 18.65% K3 Utilities 04 0.15
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSGAX Incept 09-27-2011
Tenure: 16.1 Years ISIN: US9219377101 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $15,596.78 mi
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2020 Inv (USD) 03-13-2020 157 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 12-31-2020 Investment Style
OO HE | HE B HEH B H B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 29 32 33 33 36 38 10 9 43 47 48 50 Bond
0
2018 054 081 236 850 424 e 10
2019 782 321 119 446 1763 2 Growth of $10,000
2020 -10.76 1140 448 786 1204 == \/anguard Target Retirement
2020 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 29,869
Load-adj Mthly ~ 12.04 807 902 793 6.85 — Category Average
Std 12-31-2020  12.04 — 902 793 685 26,146
TotalRetun 1204 807 902 793 685 pundard Index
+/- Std Index 078 -048 -073 0.16 —
+/- Cat Index -1.28 -047 -018 030 — Ak
% Rank Cat 46 29 27 15 Performance Quartile
3 M m m m m m m m m m m m (within category)
No. in Cat 178 157 118 72 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 19.96 | 22.10 | 21.69 | 23.83 | 27.11 | 28.46 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 34.29 NAV/Price
7-day Yield - — 2310|1312 | 060 | 1235|1585 | 7.11 | -068 | 695 | 14.08 | -424 | 17.63 | 12.04 Total Return %
30-day SEC Yield 01-22-21 157 157 43| 079 | 001| 031 154| 222 | 111|162 | 058 | 052 | -1.39 | -0.78 +/- Standard Index
Performance Disclosure -1.03 | -089 | -1.14 | 018 | 287 | 1.24| 120 | -0.71 129 | -0.08 | -0.10 | -1.28 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 66 35 32 % 18 1 23 29 17 4 28 46 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 212 203 205 208 222 228 237 221 234 250 233 178 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 067 068 000 Since Amount 10,250 Total msnx,m , 17,393 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 11-2020 19% Turnover Ratio
their original cost. US Stocks 2892 2892 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 19.99 1999 000 @ anguard Total Bond Market I ldx 23.78
quoted herein. For performance data current to the most recent Bonds 50.04  50.09 005 © Vanguard Total Stock Mkt Idx Inv 29.06
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.38 0.38 000 © 339 mil  Vanguard Total Intl Stock Index Inv 19.95
Fees and Expenses Total 10000 100.05 005 @® 355mil  Vanguard Total Intl Bd Idx Investor 12.59
Sales Charges @® 111 mil - Vanguard Shrt-Term Infl-Prot Sec | 8.61
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 238 1.04 095 .
. < P[CRatioTIM 127 104 0g3 ‘¥ Cyelical 33 092
Fund Expenses = P/BRatio TTM 25 108 092 [ Basic Materials 47 0.91
Management Fees % 0.00 . GeoAvgMktCap 61601 1.33 091 I3 Consumer Cyclical 122 1.13
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 013 - [ Real Estate 35 0.49
o Fixed-Income Style o
Gross mx—_a-_mm Ratio % 0.13 W e Avg Eff Maturity 794  w Sensitive 421 1.1
Risk and Return Profile = Avg Eff Duration 646 [E Communication Services 9.2 1.29
3y 5y 10Yr M Avg Wid o@uo: 221 Y Energy 30 0.90
157 funds 118 funds 72 funds g Avg Wtd Price 111.05 I Industrials 1.0 0.95
Morningstar Rating™ 4% 4% dx g [ Technology 19.0 118
Koﬁ”"”@mw_ﬁ M_M_A m +w“@ +M«m %u@ Credit Quality Breakd 30-2020 Bond % e Defensi 26 0.5
orningstar et Y 9 9 >M>= wality Breakdown 11-30- mm w\mo = Consumer Defensive 74 0.92
3vr 5Yr 0 872 3 Healthcare 123 0.99
Standard Deviation 9.85 8.14 798 4 1345 K Utilities 3.0 0.88
Mean 8.07 9.02 7.93 BBB 194
Sharpe Ratio 0.68 0.96 0.92 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.49 0.62  Regional Exposure Stocks % Rel Std Index
Mmmm o.wm 0.76 Americas 62.7 1.03
-Squared 93.10 99.39 Greater Europe 175 0.98
12-Month Yield 154%  Greater Asia 199 0.95
Potential Cap Gains Exp 30.31%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 7.9 Years ISIN: US92202E8057 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $33,171.76 m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2025 Inv (USD) 03-13-2020 187 US Fund Target-Date TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
2| | | | | | | (D (O (OB | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 75 73 68 70 69 67 66 64 62 61 60 80 Mﬂw_ﬂ_“m\w o
0
2018 089 085 276 774 515 10
2019 882 335 110 522 1963 2 Growth of $10,000
2020 -12.95 1320 517 933 1330 == \/anguard Target Retirement
........................................................................................ a0k 2025 Iny
Trailing Returns 1Yr 3yr 5Yr 10Yr Incept 4\& 32,253
Load-adj Mthly ~ 13.30 873 988 854 7.33 ~MTgnk - — Category Average
Std 12-31-2020  13.30 — 983 854 733 29,402
TotalRetun 1330 873 988 854 733 o oo o T pendard ndex
+/- Std Index 047 019 014 078 —
+/- Cat Index -037 -013 000 032 — Ak
% Rank Cat 40 21 27 13 Performance Quartile
3 m m M m m m m m m m m m (within category)
No. in Cat 214 187 151 87 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 11.32 | 12.62 | 12.27 | 1359 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 21.54 NAV/Price
7-day Yield - T 2481|1384 | 037 | 1329 | 1814 | 7.7 | -085 | 7.48 | 1594 | 5.15 | 1963 | 13.30 Total Retur %
30-day SEC Yield 01-22-21 158 158 304| 150 | 096 | 125| 383 | 228| 094 109 | 128 | -039 | 060 | 047 +/- Standard Index
Performance Disclosure 236 | -132 | -061 | 037 | 187 | 113 | 121 | -0.91 140 | -025| 026 | -0.37 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 78 37 16 43 24 4 2% 23 27 4 2 40 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 127 131 145 154 181 185 206 195 208 226 232 214 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 0.28 028 000 Since Amount 10,384 Total msnx,m , 17,308 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 11-2020 21% Turnover Ratio
their original cost. US Stocks 3543 3543 0.00 v d Total Stock Mkt ldx | 35.61
Current performance may be lower or higher than return data Non-US Stocks 2423 2423 000 © anguard Total Stoc| tldx Inv :
quoted herein. For performance data current to the most recent Bonds 3971 3975 005 @ Vanguard Total Bond Market Il ldx 27.84
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.36 0.36 000 © 617 mil - Vanguard Total Intl Stock Index Inv 2418
Fees and Expenses Total 10000 100.05 005 @® 490 mil  Vanguard Total Intl Bd Idx Investor 11.57
Sales Charges @® 15mil - Vanguard Shrt-Term Infl-Prot Sec | 079
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 238 1.04 096 3
B O occriov s e o0m Cyclical 352 0.92
Fund Expenses = P/BRatio TTM 25 109 092 B Basic Materials 47 0.91
Management Fees % 0.00 . GeoAvgMkiCap 61804 139 088 [ Consumer Cyclical 122 113
12b1 Expense % NA £ Smil E3J Financial Services 148 0.99
Net Expense Ratio % 013 - [ Real Estate 35 0.49
o Fixed-Income Style o
Gross Expense Ratio % 013 L Avg Eff Maturity 885 W Sensitive 421 1.1
Risk and Return Profile = Avg Eff Duration 713 Bl Communication Services 9.2 1.30
3y 5y 10Yr M Avg Wid o@uo: 253 Y Energy 30 0.90
187 funds 151 funds 87 funds g Avg Wtd Price 11019 3 Industrials 109 0.95
Morningstar Rating™ 4% 4% dx g [ Technology 19.0 118
Koﬁ”"”@mw_ﬁ M_M_A m +w“@ +M«m %u@ Credit Quality Breakd 30-2020 Bond % e Defensi 26 0.5
orningstar et Y 9 9 >M>= wality Breakdown 11-30- mﬂ w\m_o = Consumer Defensive 74 0.92
3vr 5Yr AV 1013 3 Healthcare 123 0.99
Standard Deviation 1160 9583 815 1575 K Utilities 30 0.88
Mean 8.73 9.88 8.54 BBB 5273
Sharpe Ratio 0.65 091 0.88 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.18 0.34  Regional Exposure Stocks % Rel Std Index
Mmmm ! MW Dow Americas 62.9 1.03
-Squared 9. 995 Greater Europe 17.3 0.97
12-Month Yield 1.61%  Greater Asia 197 0.94
Potential Cap Gains Exp 31.66%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 7.9 Years ISIN: US92202E4098 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $49,978.95m
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Release date 12-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2030 Inv (USD) 03-13-2020 197 US Fund Target-Date TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
) | £ |5 | 25 |26 |9 | 25 |26 |5 |25 |28 | pE Em—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 82 81 75 78 76 74 73 71 70 68 68 68 Mﬂw_ﬂ_“m\w o
0
2018 056 078 309 886 BEG e 10
2019 954 341 089 595 2107 2 Growth of $10,000
2020 -1476 1458 570 1052 14.10 == Vanguard Target Retirement
........................................................................................ a0k 2030 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept § 34,458
Load-adj Mthly 1410 9.16 1051 9.04 7.39 o0k — Category Average
Std12-31-2020 1410  — 1051 904 739 30,856
TotalRetun 1410 916 1051 908 739 oot [ o g Index
+/- Std Index 128 061 077 127 —
+/- Cat Index 041 007 -007 026 — Ak
% Rank Cat 38 29 33 18 Performance Quartile
3 M m M m m m m m m m m m (within category)
No. in Cat 224 197 158 89 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 19.31 | 21.68 | 20.92 | 23.38 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 40.55 NAV/Price
7-day Yield - T 2672|1443 | -127 | 1424 | 2049 | 717 | 103 | 7.85 | 1752 | 5.86 | 21.07 | 14.10 Total Retur %
30-day SEC Yield 01-22-21 158 158 495| 210|186 | 220| 618 | 228 | 076 | 072 | 287 | -1.10| 205 | 1.28 +/- Standard Index
Performance Disclosure 289 | 160 | 004 | 043 | 085 | 116 | 127 | 1.41 | 093] -0.03| 017 | 041 +/-Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 74 23 22 38 %5 5 3 32 4 37 32 8 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 200 200 205 208 222 228 237 221 234 239 241 224 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,449 Total Stocks , 17,030 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.23 0.23 0.00 11-2020 21% Turnover Ratio
their original cost. US Stocks 3991 3991 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 2765  27.65 000 © anguard Total stoc tldx Inv 40.12
quoted herein. For performance data current to the most recent Bonds 3191 31.95 004 © Vanguard Total Intl Stock Index Inv 27.59
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.30 0.30 000 @ 909 mil - Vanguard Total Bond Market Il ldx 2287
Fees and Expenses Total 10000 100.04 004 @ 367 mil  Vanguard Total Intl Bd Idx Investor 9.42
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 353 0.92
Deferred Load % NA - P/E Ratio TTM 238 1.04 095 X .
B O occrorv 7 1o o0 B Basic Materials 47 091
Fund Expenses = P/BRatio TTM 25 108 090 [ Consumer Cyclical 122 113
Management Fees % 0.00 . BeoAvgMkiCap 61568 138 090 B3 Financial Services 148 0.99
12b1 Expense % NA £ $mil [} Real Estate 35 049
o o
Net Expense Ratio % 0.14 Fixed-Income Style wr mo__m:_i.w . . 421 1.1
ross Expense Ratio % . Ava Eff Maturit 8.97 ommunication Services . .
G E R % 0.14 g Mod  Ext g Yy il C S 9.2 129
Risk and Return Profile = Avg Eff Duration 721 Y Energy 3.0 0.90
3y 5vr 10Yr M Avg Witd o@uo: 257 [e] Industrials 11.0 0.95
197 funds 158 funds 89 funds & Avg Wtd Price 11008 = Technology 19.0 1.18
f s TM
e D m ~ bt
"9 g g g I= Consumer Defensive 74 0.92
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond %
AAA 5051 3 Healthcare 12.3 0.99
3vr Syr 0¥ A 1030 K2 Utilities 3.0 0.88
Standard Deviation 12.98 10.65 10.18 A 16.04
Mean 9.16 1051 9.04 BBB 7318
Sharpe Ratio 0.62 0.88 0.84 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -0.14 083 Regional Exposure Stocks % Rel Std Index
Mmmm ! .MN 0.87 Americas 62.7 1.02
-Squared 99.45 9953 Greater Europe 175 0.98
12-Month Yield 162%  Greater Asia 199 0.95
Potential Cap Gains Exp 30.66%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 7.9 Years ISIN: US92202E8883 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $45,903.71 m
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Release date 12-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2035 Inv Acm_uv 03-13-2020 184 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 12-31-2020 Investment Style
Bt e S e e e e e e e < E
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 88 82 85 83 31 31 79 77 75 75 75 Stocks %
0
2018 058 083 347 93 BEB o)
2019 1020 342 070 668 2244 2 Growth of $10,000
2020 -16.52 1590 6.29 1162 1479 == Vanguard Target Retirement
.............................................................................. 203 Inv
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 36,592
Load-adj Mthly 1479 950 1111 951 8.03 20— Category Average
Std12-31-2020 1479  — 1111 951 803 33,708
TotalRetun 1479 950 1101 951 803 - yfZrftt oo oo e T Suandard index
+/- Std Index 197 09 136 174 —
+/- Cat Index 141 037 -003 033 — Ak
% Rank Cat 43 37 34 17 Performance Quartile
3 M m M m m m m m m m m m (within category)
No. in Cat 207 184 148 84 -
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 11.62 | 13.09 | 12.51 | 14.09 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 25.22 NAV/Price
7-day Yield - — 2817|1514 | 224 | 1516 | 2282 | 7.24 | 126 | 826 | 19.12 | -6.58 | 2244 | 1479 Total Retur %
30-day SEC Yield 01-22-21 159 159 640 | 281 | -283| 312 | 852 | 235| 053 | 031 | 446 | 182 | 341 | 1.97 +/- Standard Index
Performance Disclosure 290 | -139 | 004 | 020| 079 | 144 | 132| -180 | 060 | 024 | 060 | 141 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 64 % 19 40 23 10 37 32 35 32 ) 43 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 121 125 139 154 181 185 205 195 208 221 229 207 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,491 Total Stocks , 16,661 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 021 022 0.00 11-2020 18% Turnover Ratio
their original cost. US Stocks 4451 4451 0.00 v d Total Stock Mkt ldx | 44.74
Current performance may be lower or higher than return data Non-US Stocks 3067  30.67 000 © anguard Total stoc tldxInv :
quoted herein. For performance data current to the most recent Bonds 2436 2439 003 © Vanguard Total Intl Stock Index Inv 30.60
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.24 0.24 000 @ 677 mil - Vanguard Total Bond Market Il ldx 17.50
Fees and Expenses Total 10000 100.03 003 @ 271 mil - Vanguard Total Intl Bd Idx Investor 7.16
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel  Rel ~ Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 353 0.92
Deferred Load % NA . P/ERatio TTM 238 1.04 09 _ )
B O occrorv 7 1o og B Basic Materials 47 091
Fund Expenses = P/BRatio TTM 25 108 092 [ Consumer Cyclical 122 113
Management Fees % 0.00 . GeoAvgMkiCap 61670 1.33 0.91 E3 Financial Services 14.8 0.99
12b1 Expense % NA 2 $mil [} Real Estate 35 0.49
o o
Net Expense Ratio \a_. 0.14 Fixed-Income Style wr mo__m:_i.w . . 421 1.1
Gross Expense Ratio % 0.14 W et b Avg Eff Maturity 897 [l Communication Services 9.2 1.29
Risk and Return Profile = Avg Eff Duration 721 Y Energy 3.0 0.90
3y 5vr 10Yr M Avg Witd o@uo: 257 [e] Industrials 10.9 0.95
184 funds 148 funds 84 funds & Avg Wtd Price 11009 = Technology 19.0 118
f s TM
Kwﬂﬁommﬂ m.mmﬁ__A:@ M* M* M* 2 — Defensive 226 0.95
rhingstar Y9 Y9 Y9 I= Consumer Defensive 74 0.92
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond %
AAA 5057 3 Healthcare 12.3 0.99
3Yr 5Yr 10Yr AL S.me K3 Utilities 3.0 0.88
Standard Deviation 1436 1178 122, :w_om
Mean 950 1111 9.51 BBB 5314
Sharpe Ratio 0.60 0.86 0.81 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha 051 068 Regional Exposure Stocks % Rel Std Index
Mmmm ! .NM Doﬂ Americas 62.8 1.03
-Squared 993 95 Greater Europe 17.4 0.97
12-Month Yield 161%  Greater Asia 198 0.95
Potential Cap Gains Exp 33.92%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 7.9 Years ISIN: US92202E5087 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $44,587.93 m
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Release date 12-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2040 Inv (USD) 03-13-2020 197 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
) | 2% | £ |69 | 5 | 5 | 20 |26 |0 |9 (2 | meow
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 88 86 84 83 82 33 Mﬂw_ﬂ_“m\w o
0
2018 0.5 090 379 -11.03 -7.32 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2019 1096 346 049 738 23.86 2 Growth of $10,000
2020 -18.25 1729 6.80 1276 1547 == \/anguard Target Retirement
.............................................................................. N 2040 Iy
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept \z\:\& 37,975
Load-adj Mthly 1547 985 1171 990 7.89 =N 20k — Category Average
Std12-31-2020 1547  — 1171 990 7.89 34183
TotalRetun 1547 985 1171 990 7.89 - yfrft oo oo s Sungard ndex
+/- Std Index 265 130 196 213 —
+/- Cat Index 238 074 023 056 — e
% Rank Cat 40 36 30 18 Performance Quartile
3 m m M m m m m m m m m m (within category)
No. in Cat 218 197 158 89 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 19.05 | 21.50 | 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 44.27 NAV/Price
7-day Yield - — 2832|1517 | 255 | 1556 | 2437 | 7.5 | -159 | 873 | 2071 | -7.32 | 23.86 | 15.47 Total Retur %
30-day SEC Yield 01-22-21 1.60 160 G55 | 284 | -314 | 352 | 1007 | 226 | 021 | 016 | 605 | 257 | 483 | 265 +/- Standard Index
Performance Disclosure -349 | -154 | 030 | -015| 132 | 163 | 125| -1.88 | 084 | 033 | 049 | 238 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 77 35 19 3 15 12 3 27 25 37 3 40 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. 193 194 202 204 218 221 237 221 234 239 241 218 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 0.20 020 000 Since Amount 10,530 Total msnx,m , 16,048 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 11-2020 13% Turmover Ratio
their original cost. US Stocks 4887  48.87 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3372 3372 000 © anguard Total stoc tldx Inv 49.12
quoted herein. For performance data current to the most recent Bonds 17.03  17.05 002 © Vanguard Total Intl Stock Index Inv 33.65
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.18 0.18 000 @ 381 mil Vanguard Total Bond Market Il ldx 12.26
Fees and Expenses Total 10000 100.02 002 @® 151 mil - Vanguard Total Intl Bd Idx Investor 497
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 353 0.92
Deferred Load % NA . P/ERatio TTM 238 104 09 _ )
B O occrorv 7 1o og B Basic Materials 47 091
Fund Expenses = P/BRatio TTM 25 108 093 [ Consumer Cyclical 122 113
Management Fees % 0.00 . GeoAvgMkiCap 61645 1.33 094 E3 Financial Services 14.8 0.99
12b1 Expense % NA 2 $mil [} Real Estate 35 0.49
o o
Net Expense Ratio \a_. 0.14 Fixed-Income Style wr mo__m:_i.w . . 421 1.1
Gross Expense Ratio % 0.14 W et b Avg Eff Maturity 8965 [ Communication Services 9.2 1.29
Risk and Return Profile = Avg Eff Duration 721 Y Energy 3.0 0.90
3y 5vr 10Yr M Avg Witd o@uo: 257 [e] Industrials 11.0 0.95
197 funds 158 funds 89 funds g Avg Wtd Price — E ._.mo::o_ow< 19.0 1.18
f s TM
Kwﬂﬁommﬂ m.mmﬁ__A:@ M* M* M* 2 — Defensive 226 0.95
rhingstar Y9 Y9 Y9 I= Consumer Defensive 74 0.92
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond %
AAA 5065 3 Healthcare 12.3 0.99
Y Y 10V :
. 3Yr 5Yr 0Yr AL 1022 K3 Utilities 3.0 0.88
Standard Deviation 15.74 12.91 12.05 A 16.00
Mean 985 11.71 9.90 BBB 7313
Sharpe Ratio 0.58 0.83 0.79 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha -0.85 044 Regional Exposure Stocks % Rel Std Index
Mmmm A.wm 1.03 Americas 62.7 1.03
-Squared 93.19 99.56 Greater Europe 17.4 0.97
12-Month Yield 162%  Greater Asia 198 0.95
Potential Cap Gains Exp 32.14%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 7.9 Years ISIN: US92202E8701 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $35,841.12m
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Release date 12-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2045 Inv (USD) 03-13-2020 184 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
o | £ |5 | 25 | 26 |FD | 5 |26 |5 |25 8B | BE Ee—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 89 84 89 89 38 89 88 38 38 89 90 Mﬂw_ﬂ_“m\w o
0
2018 058 084 403 1178 780 100
2019 1148 351 026 800 2494 2 Growth of $10,000
2020 -19.88 1870 7.36 1390 16.30 == Vanguard Target Retirement
.............................................................................. 2045 Iny
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — 38,599
Load-adj Mthly ~ 16.30 10.20 12.09 10.09 8.56 — Category Average
Std 12-31-2020  16.30 — 1209 1009 856 35,926
TotalRetun 1630 1020 1209 1009 856 - yfZrtr oo oo s Sndard ndex
+/- Std Index 348 165 234 232 —
+/- Cat Index 335 116 048 076 — e
% Rank Cat 36 32 28 17 Performance Quartile
3 m m M m m m m m m m m m (within category)
No. in Cat 207 184 148 83 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 12,02 | 13.50 | 12.87 | 1455 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 28.19 NAV/Price
7-day Yield - — 2815|1519 | 251 | 1558 | 2437 | 7.16 | -157 | 887 | 21.42 | 7.90 | 24.94 | 16.30 Total Retur %
30-day SEC Yield 01-22-21 162 162 g3g| 286 | 311 | 3541006 | 227 | 022 | 030| 677 | -3.14 | 581 | 3.48 +/- Standard Index
Performance Disclosure 417 | -157 | 067 | 026 | 130 | 1.91 1451|197 | 089 | 027 | -003| 335 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 83 40 14 43 % 12 4 28 % 43 3 % 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 115 125 139 145 180 185 206 195 208 221 229 207 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,551 Total Stocks , 14,712 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.19 0.19 0.00 11-2020 9% Turnover Ratio
their original cost. US Stocks 53.32  53.32 0.00 190 mil V. d Total Stock Mkt Id | 53,60
Current performance may be lower or higher than return data Non-US Stocks 36.71  36.71 000 © m anguard Total stoc tldx Inv :
quoted herein. For performance data current to the most recent Bonds 9.65 9.67 001 © 635 mil - Vanguard Total Intl Stock Index Inv 36.64
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ 204 mil - Vanguard Total Bond Market Il ldx 6.95
Fees and Expenses Total 10000 100.01 001 @ 81 mil Vanguard Total Intl Bd ldx Investor 282
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 353 0.92
Deferred Load % NA - P/E Ratio TTM 238 1.04 096 X .
. S pCRatioTM 127 104 0gs B Basic Materials el 0.91
Fund Expenses = P/BRatio TTM 25 108 093 [Eai Consumer Cyclical 122 113
Management Fees % 0.00 , GeoAvgMktCap 61682 139 0.94 B3 Financial Services 148 0.99
12b1 Expense % NA £ $mil [} Real Estate 35 049
0y e
Net Expense Ratio % 0.15 Fixed-Income Style wr mo__m:_i.w . . 421 1.1
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 8965 [ Communication Services 9.2 1.29
Risk and Return Profile = Avg Eff Duration 721 Y Energy 3.0 0.90
3y 5vr 10Yr M Avg Witd o@uo: 257 [e] Industrials 10.9 0.95
184 funds 148 funds 83 funds & Avg Wtd Price — [ Technology 19.0 118
f s TM
Kwﬂﬁommﬂ m.mmﬁ__A:@ M* M* M* 2 — Defensive 226 0.95
' _ gstar mi Ve V9 Ve = Consumer Defensive 7.4 0.92
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond %
AAA 5063 3 Healthcare 123 0.9
3Yi 5Y 10V :
o T T TAA 1023 K2 Utilities 3.0 0.88
Standard Deviation 16.98 13.84 12.56 A 16.01
Mean 1020 1209  10.09 BBB 7313
Sharpe Ratio 0.57 0.81 0.78 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha An 0.28  Regional Exposure Stocks % Rel Std Index
Mmmm Aww 1 Americas 62.8 1.03
-Squared 9. 99.59 Greater Europe 17.4 0.97
12-Month Yield 160%  Greater Asia 198 0.95
Potential Cap Gains Exp 32.91%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 7.9 Years ISIN: US92202E6077 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $33,863.76 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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Release date 12-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£= Silver Jokk ok Morningstar Mod  Morningstar US Fund Target-Date
R[] ) .
2050 Inv (USD) 03-13-2020 196 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ Equity
° g9 | 89 | 84 | 89 | 89 | 8 | 8 | 8 | 8 | 8 | 8 | 9 Stocks %
2018 055 084 402 173 780
2019 1150 347 029 801 2498 2 Growth of $10,000
2020 -1986 1867 7.35 1401 16.39 == Vanguard Target Retirement
.............................................................................. 2050 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept =\ 38,668
Load-adj Mthly ~ 16.39 10.24 1210 10.09 8.06 — Category Average
Std 12-31-2020  16.39 — 1210 10.09 8.06 35,694
TotalRetun 1639 1024 1210 1009 806  yfZorft oot oo o T pundard ndex
+/- Std Index 357 169 235 233 —
+/- Cat Index 348 128 048 085 — Ak
% Rank Cat 37 35 30 24 Performance Quartile
Zo inc 17 1% 157 78 m m M m m m m m m m m m (within category)
. t
0-1n%a 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) 19.11 | 21.40 | 20.41 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 4545 NAV/Price
7-day Yield - — 2831|1520 | 254 | 1558 | 2434 | 7.18 | -158 | 8.85 | 21.39 | 7.90 | 24.98 | 16.39 Total Retur %
30-day SEC Yield 01-22-21 162 162 G54 | 287 -313| 354 | 1004 | 229 | 022 | 028 | 673 | 314 | 596 | 357 +/- Standard Index
Performance Disclosure 444 | -158 | 093 | -035| 151 | 218 | 162 | -204 | 061 | 051 | -0.10| 348 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 89 37 14 44 30 16 45 29 8 37 47 37 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 139 150 168 177 202 212 226 213 230 239 241 217 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM ”_% ,m%@qmo.a, Stocks . 14532 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.19 0.19 0.00 00 9% Turmover Ratio ' °
their original cost. US Stocks 53.84  53.84 0.00 146 mil  Vanguard Total Stock Mkt ldx Inv 54.12
Current performance may be lower or higher than return data Non-US Stocks 36.78  36.78 000 © 9 :
quoted herein. For performance data current to the most recent Bonds 9.07 9.08 001 © 485 mil Vanguard Total Intl Stock Index Inv 36.70
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ 145 mil - Vanguard Total Bond Market Il ldx 6.50
Fees and Expenses Total 10000 100.01 001 @ 53 mil  Vanguard Total Intl Bd ldx Investor 267
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.2 0.92
Deferred Load % NA - P/E Ratio TTM 238 1.04 095 Basic Material 17 0.90
. % P/CRatio TTM 128 104 094 [ BasicMateria s : :
Fund Expenses = P/BRatio TTM 25 109 093 = Consumer Cyclical 122 113
Management Fees % 0.00 . GeoAvgMkiCap 61828 1.33 0.95 E3 Financial Services 14.8 0.99
12b1 Expense % NA £ $mil [} Real Estate 35 049
Net Expense Ratio % 0.15 Fixed-Income Style w Sensitive 421 1.1
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 897 [l Communication Services 9.2 1.30
Risk and Return Profile = Avg Eff Duration 721 Y Energy 3.0 0.90
3y 5vr 10Yr w Avg Witd o@uo: 257 [e] Industrials 10.9 0.95
196 funds 157 funds 78 funds & Avg Wtd Price — [ Technology 19.0 118
Morningstar Rating™ I A Ak g — Defensive 26 095
Morningstar fisk Avg Avg Avg = Consumer Defensive 74 0.92
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond % [ Healthcare S.w o.w@
AAA 50.54 ' ’
3vr Syr 0V A 1028 K2 Utilities 3.0 0.88
Standard Deviation 16.99 13.85 12.56 A 8.8
Mean 1024 1210 10.09 BEB 5318
Sharpe Ratio 0.57 0.81 0.78 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Us NR 0.00
Alpha -1.08 031 Regional Exposure Stocks % Rel Std Index
Mmmm Aww 1 Americas 63.0 1.03
-Squared 9. 99.60 Greater Europe 17.3 0.97
12-Month Yield 163%  Greater Asia 197 0.94
Potential Cap Gains Exp 26.83%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 7.9 Years ISIN: US92202E8628 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $25,823.18m
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Release date 12-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *ok kK Morningstar Mod  Morningstar US Fund Target-Date
2055 Inv (USD) 03-13-2020 184 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
5 | £ |5 | 25 |26 |FD | 5 |26 |5 |25 2B | BE E—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 88 84 89 89 38 89 88 38 38 89 90 mﬂc_m\ o
ocks %
2018 056 085 389 4176 789
2019 1150 348 027 802 24.98 2 Growth of $10,000
2020 -19.89 1864 738 1397 16.32 == Vanguard Target Retirement
2055 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 31,172
Load-adj Mthly ~ 16.32 10.22 1209 10.10 11.21 — Category Average
Std 12-31-2020 1632 — 1209 10.10 11.21 28911
TotalRetum 1632 1022 1209 10.10 11.21 wﬁma Index
+/- Std Index 350 167 234 234 —
+/- Cat Index 341 134 049 096 — e
% Rank Cat 4 36 36 24 Performance Quartile
3 M M M m m m M m m m M m (within category)
No. in Cat 207 184 145 44 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) — | 2278 | 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 49.34 NAV/Price
) - - — — | -2.27 | 1558 | 2433 | 719 | -1.72 | 888 | 21.38 | -7.89 | 24.98 | 16.32 Total Return %
7-day Yield .
30-day SEC Yield 01-22-21 167 161 — | — | 28| 354 |1002| 231 | 007| 031 672| -313| 595 | 350 +/- Standard Index
Performance Disclosure — — | 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -007 | 341 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - 9 48 %6 16 53 27 48 37 51 M 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — 235 102 130 156 238 193 206 221 229 207 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,551 Total Stocks , 14,584 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.19 0.19 0.00 11-2020 8% Turnover Ratio
their original cost. US Stocks 53.78  53.78 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 36.69 36.69 000 © anguard Total stoc tldx Inv 54.06
quoted herein. For performance data current to the most recent Bonds 9.23 9.24 001 © Vanguard Total Intl Stock Index Inv 36.61
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ Vanguard Total Bond Market Il ldx 6.59
Fees and Expenses Total 10000 100.01 001 @ Vanguard Total Intl Bd Idx Investor 275
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.2 0.92
Deferred Load % NA - P/E Ratio TTM 238 1.04 095 . .
B ccriov s 1o 0g B Basic Materials 47 0.50
Fund Expenses = P/BRatio TTM 25 109 091 [ Consumer Cyclical 122 113
Management Fees % 0.00 . GeoAvgMkiCap 61855 1.33 0.93 E3 Financial Services 14.8 0.99
12b1 Expense % NA £ $mil [} Real Estate 35 049
0y e
Net Expense Ratio \a_. 0.15 Fixed-Income Style wr mo__m:_i.w . . 421 1.1
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 897 [l Communication Services 9.2 1.30
Risk and Return Profile = Avg Eff Duration 722 Y Energy 3.0 0.90
3y 5vr 10Yr M Avg Witd o@uo: 257 [e] Industrials 10.9 0.95
184 funds 145 funds 44 funds & Avg Wtd Price —  [F] Technology 19.0 1.18
f s TM
_/\_ossom@ m.m::@ 3% 4% I3 g — Defensive 226 0.95
Morningstar Risk -Avg -Avg Low .
. I= Consumer Defensive 74 0.92
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 11-30-2020 Bond %
AAA 5041 3 Healthcare 123 0.9
3vr Syr 0V A 1035 K2 Utilities 3.0 0.88
Standard Deviation 16.98 13.84 12.55 A 8.3
Mean 1022 1209  10.10 BBB 9317
Sharpe Ratio 0.57 0.81 0.78 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha -1.08 030 Regional Exposure Stocks % Rel Std Index
Mmmm Aww :M Americas 63.0 1.03
-Squared 9. 936 Greater Europe 17.3 0.97
12-Month Yield 160%  Greater Asia 197 0.94
Potential Cap Gains Exp 18.36%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 7.9 Years ISIN: US92202E8479 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $14,600.48 m
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Release date 12-31-2020

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2060 Inv (USD) 03-13-2020 181 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
H | 6 | BB |69 | 5 | 05 | 20 |26 |0 |9 (B | m—ow
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ 89 88 38 89 88 38 88 89 90 mﬂc_m\ o
ocks %
2018 052 093 400 1177 -1.87 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR S 100k
2019 1148 348 028 802 2496 2 Growth of $10,000
2020 -19.86 1861 7.39 1396 16.32 == \/anguard Target Retirement
........................................................................................ a0k 2080 Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 25,508
Load-adj Mthly ~ 16.32 10.22 12.08 — 1110 A<.:\ND_A — Category Average
Std12-31-2020 1632 — 1208 — 11.10 24,872
TotalRetum 1632 1022 1208 — 1100 oo o T g ndex
+/- Std Index 350 168 233 - —
+/- Cat Index 343 142 051 — — Ak
% Rank Cat 42 40 46 — Performance Quartile
3 M M M M m m M m M m M m (within category)
No. in Cat 257 181 93 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) — — — | 21.81 | 26.75 | 28.20 | 27.21 | 29.04 | 34.63 | 31.18 | 38.16 | 43.59 NAV/Price
7-day Yield - —  —| —| —| — 35| 7.16| 168 | 884 |21.35 | 7.87 | 249 | 1632 Total Retur %
30-day SEC Yield 01-22-21 161 161 —| —| —| —|1004| 227| 011| 027 | 670| -311| 593 | 350 +/- Standard Index
Performance Disclosure — — — — | 217 | 263 | 180 | -203| 030 | 082 | 0.00 | 343 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ _ _ _ 1 1 7 21 53 34 66 4 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. — — — — 1 9 43 106 160 201 216 257 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,551 Total Stocks , 14,577 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 019 019 0.00 11-2020 6% Turnover Ratio
their original cost. US Stocks 5387 5387 0.00 v d Total Stock Mkt ldx |
Current performance may be lower or higher than return data Non-US Stocks 3656  36.56 000 @ 40m anguard Total stoc tldxInv 54.15
quoted herein. For performance data current to the most recent Bonds 9.27 9.28 001 @ 130 mil Vanguard Total Intl Stock Index Inv 36.47
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.12 0.12 000 @ 41 mil Vanguard Total Bond Market Il Idx 6.81
Fees and Expenses Total 10000 100.01 001 @ 15mil  Vanguard Total Intl Bd Idx Investor 2.57
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.2 0.92
Deferred Load % NA . P/ERatio TTM 238 104 09 _ )
B ccrov s 1o 0os B Basic Materials 47 0.50
Fund Expenses = P/BRatio TTM 25 109 093 [ Consumer Cyclical 122 113
Management Fees % 0.00 . GeoAvgMkiCap 61956 1.33 0.93 E3 Financial Services 14.8 0.99
12b1 Expense % NA 2 $mil [} Real Estate 35 0.49
o o
Net Expense Ratio \a_. 0.15 Fixed-Income Style wr mo__m:_i.w . . 421 1.1
Gross Expense Ratio % 0.15 W et b Avg Eff Maturity 894 [l Communication Services 9.2 1.30
Risk and Return Profile = Avg Eff Duration 718 Y Energy 3.0 0.90
3y 5vr 10Yr M Avg Witd o@uo: 258 [e] Industrials 10.9 0.95
181 funds 93 funds — & Avg Wtd Price — [ Technology 19.0 1.19
f s TM
Kwﬂﬁommﬂ m.mmﬁ__A:@ M* M* 2 — Defensive 226 0.95
rhingstar Y9 Y9 I= Consumer Defensive 74 0.92
Morningstar Return Avg Avg —  Credit Quality Breakdown 11-30-2020 Bond %
AAA 5175 3 Healthcare 12.3 0.99
3Yr 5Yr 10Yr AL m.mm K3 Utilities 3.0 0.88
Standard Deviation 16.97  13.84 — A 15.84
Mean 1022 12.08 — BB 7302
Sharpe Ratio 0.57 0.81 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha -1.08 031 Regional Exposure Stocks % Rel Std Index
Mmmm Aww 1 Americas 63.1 1.03
-Squared 9. 99.60 Greater Europe 17.3 0.96
12-Month Yield 1.56%  Greater Asia 196 0.94
Potential Cap Gains Exp 15.45%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 7.9 Years ISIN: US92202E8396 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $6,979.83 m
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Release date 12-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
Income Inv (USD) 03-13-2020 148 US Fund Target-Date  TgtRiskTRUSD  Lifetime Mod Incm~ Retirement
Retirement TRUSD
75 |9 | B2 | ) | 26 | O |0 | O3 |0 EO (B0 B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 61 62 62 61 66 66 68 63 67 69 67 68 m_xmm‘o_\:noam
ond 7
2018 D50 043 133 820 199 e
2019 550 297 152 260 13.16 MN” Growth of $10,000
2020 591 784 312 515 10.02 == Vanguard Target Retirement
........................................................................................ e a0k Incom Inv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 22126
load-adj Mthly ~ 10.02 6.86 6.86 588 5.64 — Category Average
Std 12-31-2020  10.02 — 686 583 564 21,357
Total Return 10.02 686 686 588 568 w T f L 0k w%mmwa Index
+/- Std Index -280 -169 -289 -1.89 —
+/- Cat Index -054 -013 -024 015 — e e
% Rank Cat 36 25 35 20 Performance Quartile
3 m m M M M m m m M m m m (within category)
No. in Cat 168 148 126 84 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
Unsubs 1059 | 11.28 | 11.53 | 1219 | 1250 | 12.91 | 12.45 | 12.81 | 13.55 | 12.75 | 14.05 | 14.93 NAV/Price
7-day Yield - — 1428 | 939 | 525| 823 | 587 | 554 | -017 | 525| 847 | -1.99 | 1316 | 10.02 Total Return %
30-day SEC Yield 01-22-21 144 144 750 | 294 | 466 | -382| 844 | 065| 162 | -332 | 618 | 277 | 587 | -2.80 +/- Standard Index
Performance Disclosure -1.23 | -063 | 112 | -056 | -058 | 145 | 112 | 073 | -007 | 021 | -0.11 | -0.54 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& ) ) 9 67 56 19 7 M 62 27 49 % 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 134 162 260 281 293 272 172 1 175 187 183 168 No. of Funds in Cat
M:m performance data quoted anammzﬂ past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,789 Total Stocks , 17,611 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.10 1.10 0.01 11-2020 17% Turnover Ratio
their original cost. US Stocks 1788  17.88 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 12.61 12.61 000 @ anguard Total Bond Market I ldx 37.01
quoted herein. For performance data current to the most recent Bonds 67.95 68.01 006 © Vanguard Total Stock Mkt Idx Inv 17.97
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.46 0.46 000 @ 119 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.74
Fees and Expenses Total 10000 100.07 007 @® 244 mil - Vanguard Total Intl Bd Idx Investor 15.68
Sales Charges e 118 mil - Vanguard Total Intl Stock Index Inv 12.59
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 237 1.04 098 3
. < P[CRatioTIM 127 104 095 W Cyelical 33 033
Fund Expenses = P/BRatio TTM 25 108 097 B Basic Materials 47 0.91
Management Fees % 0.00 . GeoAvgMktCap 61225 1.38 096 I3 Consumer Cyclical 122 1.13
12b1 Expense % NA s Smil E3J Financial Services 14.9 0.99
Net Expense Ratio % 012 - [ Real Estate 35 0.49
Fixed-Income Style
Gross Expense Ratio % 012~ Avg Eff Maturity 749w Sensitive 421 1.1
Risk and Return Profile . = Avg Eff Duration 6.14 Bl Communication Services 9.2 1.29
3y 5y 10Yr M Avg Wid o@uo: 205 Y Energy 30 0.90
148 funds 126 funds 84 funds g Avg Wtd Price 11147 B Industrials 1.0 0.95
Morningstar m.mz_ﬁz 4% 4% 4k g [ Technology 18.9 118
Koﬁ”"”@mw_ﬁ M_M_A m +w“@ W«m %u@ Credit Quality Breakd 30-2020 BOWI% e Defensi 226 095
ornngstar et g g 9 >M>= uality Brealdown 11-30- mﬂ m\w = Consumer Defensive 74 092
3vr 5Yr AV 799 3 Healthcare 123 0.98
Standard Deviation 6.22 5.10 4.62 A S_wm K3 Utilities 3.0 0.88
Mean 6.86 6.86 5.88 888 1779
Sharpe Ratio 0.85 1.09 1.13 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2015
TRUSD NR 0.00
Alpha 145 0.63  Regional Exposure Stocks % Rel Std Index
Mmmm o.ww oam Americas 62.2 1.02
-Squared 9.23 %8 Greater Europe 17.7 0.99
12-Month Yield 162%  Greater Asia 20.1 0.96
Potential Cap Gains Exp 21.75%
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 7.9 Years ISIN: US92202E1029 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $18,309.03 m
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WTC-CIF 1l Mid Cap Opportunities (Series 3)

Market Review: three months ending 31 December 2020

PORTFOLIO MANAGEMENT
Philip Ruedi, CFA
Mark Whitaker, CFA

OBJECTIVE

The objective of the Mid Cap Opportunities Portfolio (Series 3) is long-term total

return in excess of the S&P MidCap 400 Index.

-

¥

N g

INVESTMENT RETURNS (%, USD)

4Q20
Portfolio 26.4
Custom benchmark 24.4
Active return (vs 2.0

benchmark)

lyr

25.2
13.7
11.5

3yrs

15.7
8.4
7.2

Since
inception
17.2
11.7

5.5
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BROAD MARKET REVIEW

US equities rallied for the third consecutive quarter, bolstered by better-than-
expected third-quarter earnings, economic resilience, substantial monetary
support from the US Federal Reserve (Fed), and optimism that vaccines will
support a broad reopening of the US economy in 2021. A sharp escalation in
COVID-19 infections across the country and renewed restrictions to curb the
spread of the virus were overshadowed by highly encouraging vaccine
developments, despite the significant logistical challenges and uncertain
timeline for distributing and administering vaccines on a broad scale. In
December, the government unveiled a long-awaited fifth stimulus package,
worth approximately US$900 billion, which extends unemployment benefits
into March, provides direct payments to US households, and supplies funding
for small businesses, schools, and vaccine distribution. The Fed committed to
purchasing at least US$120 billion of US government debt per month until the
US economic recovery realizes substantial progress, predicting that interest
rates will remain near zero until at least 2023.

Joe Biden was elected president after a closely contested election, removing
a key element of uncertainty for the market. Third-quarter earnings results
for companies in the S&P 500 Index were significantly better than expected,
with those leveraged to work-at-home trends generating the best results.
Merger volume in the fourth quarter was on track to be the strongest since
2016, and IPO volume in 2020 reached a record US$175 billion.

The S&P MidCap 400 returned 24.4% over the quarter. Within the index, all
of the sectors rose for the period. Information technology and financials were
the top performing sectors, while consumer staples and utilities were the
bottom performing sectors for the quarter.

Custom benchmark: The custom benchmark consists of S&P MidCap 400 from index inception to present. | Inception date: 1 June 2016. | Sums may not total due to rounding. | Performance returns for periods one year or less are

notannualized. | PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS AND AN INVESTMENT CAN LOSE VALUE. | Portfolio returns are reported

net of operating expenses and investment management fee.
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Performance Review: three months ending 31 December 2020 MANAGEMENT

PERFORMANCE HIGHLIGHTS TOP RELATIVE CONTRIBUTORS
+ The portfolio outperformed the index over the period.

. ) . . Relative impact  End weight
» Sectorallocation, aresult of our bottom-up stock selection process, was a driver of relative

Company Sector (gross, bps) (%)
outperformance. Allocation effect was driven by our overweight to information technology and Y Info technol 102 55
underweight to consumer staples, but partially offset by our overweight to health care and o technology ’
underweight to financials. Stock selection also contributed to returns. Strong selection in health Roku Comm sves 63 0.0
care, consumer discretionary and communication services was partially offset by selectionin Flex Info technology 47 1.6
information technology and financials. Apellis Pharmaceuticals Health care 40 0.9
» Attheissuer level, our top two relative contributors were an overweight to Il-Vl and an out of Ets Cons discretionar 40 18
benchmark allocation to Roku, while our top two relative detractors were not owning Enphase Y y '
Energy and an out of benchmark allocation to NVR.
« Sharesof lI-VI, an opto-electronics component manufacturer, rallied during the quarter on an
impressive earnings announcement. Fiscal 1021 EPS came in at $0.84, well ahead of consensus
estimates and guidance at $0.54 and $0.45-0.60 respectively, with lower opex as a key tailwind. TOP RELATIVE DETRACTOR
Management guidance for revenue and earnings in the coming quarter was also raised, further 0 CTORS Relativeimpact ~ End weight
benefitting shares. Enphase Energy, a global energy management technology company, rose in Company Sector (gross, bps) (%)
the fourth quarter after management offered near-term revenue guidance that was ahead of Enphase Energy* Info technology -56 0.0
expectations. In December, S&P Global announced Enphase will be added to the S&P 500 Index, NVR Cons discretionary 46 15
lacing Tiff ffecti 7,2021.
replacing Tiffany & Co, effective January 7, 20 Genpact Info technology a2 50
Teradata Info technology -34 12
IDEX Industrials -27 15

SECTOR ATTRIBUTION (gross, bps, USD)

m Sector allocation m Security selection
150

100

50

-50

-100
Hith ~ Cons  Cons Comm Info Mats  Real Utils  Enrg Ind Fncls
care disc  stpls  svcs  tech est

Benchmark used in the calculation of attribution data: S&P Midcap 400. | *Represents securities not held in the portfolio during the period. | PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF
FUTURE RESULTS AND AN INVESTMENT CAN LOSE VALUE.
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WTC-CIF 1l Mid Cap Opportunities (Series 3)

Positioning & Outlook: three months ending 31 December 2020

POSITIONING & OUTLOOK

Mid cap stocks experienced strong returns broadly during the fourth quarter of 2020
on the back of positive COVID-19 vaccine developments. The high growth leadership
that has dominated the market subsided during the quarter among mid cap stocks,
with the core S&P 400 outperforming the Russell Mid Cap Growth. Our focus on
building a diversified portfolio of blue-chip, market-leading mid cap companies that
grow faster than peers generated positive absolute returns, handily outperforming
our S&P 400 benchmark.

Given the performance dispersion between growth and value stocks in 2020, we have
continued to focus on a potential shift in market leadership to more cyclical
businesses. We believe that diversification across sectors and business types will
position us well for an eventual recovery. These positions have largely been funded by
trimming stocks where we feel valuations are most stretched, and stocks that have
approached our self-imposed US $30 billion maximum market cap. 2020 was an
exceptional year in which we had 10 businesses eliminated from the portfolio with
market caps greater than US $20 billion.

From a sector perspective, we continue to find compelling ideas within real estate.
Additionally, we have been rotating some of our health care exposure into companies
in the biotech industry. Several of these biotech businesses biotech have potential
catalystsin 2021. Broadly speaking, our focus remains on finding market leading
companies that are poised for success over the long term. We enter 2021 excited
about how the portfolio is positioned and believe that the portfolio will benefit from a
COVID recovery and normalization of the economy that could fuel strong economic
growth.

At the end of the period, our largest overweights were information technology and
health care. We were most underweight to financials, consumer discretionary and
materials.

WELLINGTON
MANAGEMENT?®
SECTOR ACTIVE WEIGHTS (% OF EQUITY) 30Sep2020 31 Dec 2020
20
15
10
5
0
5
-10
Info Hith ~ Comm Utils  Enrg  Cons Ind Real  Mats  Cons  Fncls
tech care  svcs stpls est disc
Portfolio* 28.7 19.7 32 2.2 0.1 2.1 155 58 19 101 10.6

Benchmark 17.3 1.1 1.7 3.2 1.2 36 17.7 9.0 59 14.2 151
*End weights as of 31 Dec 2020

Benchmark: S&P Midcap 400 | Outlook commentary is written at the approach level and, as such, your portfolio may differ.
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WTC-CIF 1l Mid Cap Opportunities (Series 3)
Transactions, Holdings & Characteristics: three months ending 31 December 2020

LARGEST BUYS TOP TEN HOLDINGS

% of equities % of equities % of
Company Sector equities
Company as of 30 Sep 2020 as of 31 Dec 2020
[1-VI Info technology 2.5
Sage Therapeutics 0.0 12
lovance Biotherapeut 0.0 0.9 WEX info tec.hnology 23
Ingersoll Rand Industrials 2.2
LiveRamp Hidgs 0.0 07 Genpact Info technology 2.0
Etsy Cons discretionary 19
LARGEST SELLS F5 Networks Info technology 18
% of equities % of equities MKS Instruments Info technology 17
Company as of 30 Sep 2020 as of 31 Dec 2020 First Solar Info technology 1.7
Roku 15 0.0 Encompass Health Health care 1.6
Monolithic Power Sys 14 0.0 Flex Info technology 16
Ball 1.0 0.0 Total 194
PORTFOLIO CHARACTERISTICS
Portfolio Benchmark
Asset-weighted market cap (USD, bil) 89 7.3
Median market cap (USD, bil) 7.2 47
Projected EPS growth (5-yr, %) 11.3 13.2
Projected P/E (x) 25.3 18.7
Average ROE (5-yr, %) 12.6 159
Price/book (x) 37 2.5
Yield (%) 0.7 14
Asset turnover (1-yr, %) 54
Historical beta (3-yr, USD) 0.96
Historical R2 (3-yr, USD) 0.96
Historical tracking risk (3-yr, USD, %) 4.74

Benchmark: S&P Midcap 400 | The largest buys and sells shown are based on the net market value of the transactions over the period (e.g. Buys = $3,000 and Sells = $2,000, Net = $1,000). | The largest buys and sells includes transactions
resulting from a cash flow into or out of the portfolio during the period. | Historical returns based risk characteristics are calculated versus the benchmark(s) used for performance comparison purposes, which may be different than the
benchmark(s) displayed on this page. Please see the investment returns page for additional information. | Sums may not total due to rounding. | If access products are held by the portfolio they have been excluded from the calculation of the
transaction data. If access products are held by the portfolio they may not be included in the calculation of characteristic data. Access products are instruments used to gain access to equity markets not otherwise available and may include (but
are not limited to) instruments such as warrants, total return swaps, p-notes, or zero strike options.
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