
 
Allspring Special Mid Cap Value R6   WFPRX Morningstar Category Morningstar Index

2 Mid-Cap Value Russell Mid Cap Value TR USD

Portfolio Manager(s)
Bryant VanCronkhite since 01-2009
James Tringas since 03-2009
Shane Zweck since 02-2019

Quantitative Screens
L  Performance: The fund has finished in the Mid-Cap
Value category's top three quartiles in 8 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 17.45 years.

L  Style: The fund has landed in its primary style box —
Mid-Cap Value — 82.35 % of the time over the past three
years.

L  Net Expense: The fund's expense ratio of 0.7 is 22.22%
lower than the Mid-Cap Value category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 4 06-30-2026

Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

( * & * ( & ) * ) * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

11.27 -13.02 35.68 3.36 28.80 -4.50 9.62 12.06 6.23 13.11 Total Return %

-2.07 -0.73 8.62 -1.60 0.46 7.53 -3.09 -1.01 -4.82 -4.47 +/- Benchmark

-1.95 -0.16 10.50 0.73 -0.52 3.52 -4.32 0.63 -4.01 0.54 +/- Category

71 50 2 49 53 20 78 41 79 47 Tot Ret % Rank in Cat

502 523 503 495 494 491 487 492 474 468 # of Funds in Cat

46 37 37 51 38 24 27 19 38 – Turnover %

– – 0.72 0.71 0.70 0.69 0.70 0.70 0.70 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

30%

25
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5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

9.63 18.87 11.59 9.01 10.72 11.00 Fund Return %

13.40 26.62 16.51 9.48 10.63 11.59 Benchmark Return %

9.93 21.46 14.29 9.07 10.54 – Category Average %

52 62 76 55 47 – % Rank in Category

470 467 439 418 347 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

29

138/476

Fund vs.
Peer Group

43

170/396

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

3.14

2.79

2.44

2.09

1.74

1.40

1.05

0.70

0.35

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha -2.54 – -0.80

Beta 0.88 – 0.93

R-Squared 93.90 – 88.95

Standard Deviation 13.39 14.79 14.63

Sharpe Ratio 0.54 0.80 0.67

Tracking Error 3.77 – 4.95

Information Ratio -1.30 – -0.49

Up Capture Ratio 82.96 – 91.82

Down Capture Ratio 94.80 – 96.25

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 21.77 19.85 19.20

Price/Book Ratio 2.49 2.41 2.15

Geom Avg Mkt Cap $B 26.75 22.73 24.40

ROE 13.01 14.25 15.59

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Allspring Special Mid Cap Value R6   WFPRX Morningstar Category Morningstar Index
2 Mid-Cap Value Russell Mid Cap Value TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown
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Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 94.14 92.17

Non-US Stocks 4.30 5.52

Bonds 0.00 0.02

Cash 1.55 1.64

Other 0.00 0.64

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 29.49 38.24 36.69

r Basic Materials 8.21 5.06 4.74

t Consumer Cyclical 5.51 9.03 10.08

y Financial Services 10.95 15.54 15.97

u Real Estate 4.82 8.61 5.90

j Sensitive 43.61 38.74 40.35

i Communication Services 0.82 2.87 2.62

o Energy 8.12 6.50 7.68

p Industrials 21.07 16.17 14.94

a Technology 13.60 13.20 15.11

k Defensive 26.90 23.02 22.97

s Consumer Defensive 6.44 5.67 5.68

d Healthcare 11.99 10.15 10.95

f Utilities 8.47 7.20 6.34

 Top 10 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

American Electric Power Co Inc 3.38 3.38 – Utilities
Y Qnity Electronics Inc 3.33 6.71 – Technology

Labcorp Holdings Inc 3.22 9.92 – Healthcare
Y Keysight Technologies Inc 3.15 13.07 – Technology

FirstEnergy Corp 3.04 16.11 – Utilities

T Republic Services Inc 2.97 19.08 – Industrials
Church & Dwight Co Inc 2.94 22.02 – Consumer Defensive

T RPM International Inc 2.67 24.69 – Basic Materials
Fifth Third Bancorp 2.64 27.33 – Financial Services

Y CDW Corp 2.53 29.87 – Technology

   Total Holdings     10

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
DFA US Targeted Value I   DFFVX Morningstar Category Morningstar Index

3 Small Value Russell 2000 Value TR USD

Portfolio Manager(s)
Jed Fogdall since 02-2012
Joel Schneider since 07-2015
Marc Leblond since 02-2020

Quantitative Screens
L  Performance: The fund has finished in the Small Value
category's top three quartiles in 10 of the 10 years it's been
in existence.

L  Management: The fund's management has been in
place for 14.35 years.

L  Style: The fund has landed in its primary style box —
Small Value — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.29 is 72.12%
lower than the Small Value category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

30k

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* ( ( * & & * * * ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

9.59 -15.78 21.47 3.77 38.80 -4.62 19.31 9.33 9.55 18.48 Total Return %

1.75 -2.92 -0.92 -0.86 10.53 9.86 4.66 1.28 -3.04 -4.51 +/- Benchmark

1.05 -0.32 0.04 -0.25 7.23 5.54 2.45 0.45 2.66 -1.26 +/- Category

40 55 52 45 13 14 30 47 27 64 Tot Ret % Rank in Cat

600 617 619 600 598 607 605 583 566 558 # of Funds in Cat

23 23 16 20 13 18 20 7 10 – Turnover %

– – 0.38 0.37 0.33 0.30 0.30 0.29 0.29 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

45%
40
35
30
25
20
15
10

5
0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.37 32.49 17.05 11.45 12.27 11.49 Fund Return %

17.19 43.01 18.73 8.23 10.89 12.42 Benchmark Return %

15.40 32.27 15.60 8.65 10.51 – Category Average %

79 50 36 11 12 – % Rank in Category

559 557 534 512 430 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

6

33/565

Fund vs.
Peer Group

6

28/472

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

3.61

3.21

2.81

2.41

2.01

1.60

1.20

0.80

0.40

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha -0.29 – -0.87

Beta 0.93 – 0.90

R-Squared 95.50 – 90.84

Standard Deviation 18.51 19.43 18.34

Sharpe Ratio 0.69 0.74 0.63

Tracking Error 4.15 – 5.74

Information Ratio -0.40 – -0.52

Up Capture Ratio 93.26 – 89.23

Down Capture Ratio 94.99 – 93.32

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 15.13 14.86 17.62

Price/Book Ratio 1.58 1.40 1.72

Geom Avg Mkt Cap $B 5.51 2.59 5.95

ROE 9.99 2.92 9.60

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



DFA US Targeted Value I   DFFVX Morningstar Category Morningstar Index
3 Small Value Russell 2000 Value TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

0 1 0

4 6 0

51 32 6
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Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 91.21 94.99

Non-US Stocks 1.75 3.37

Bonds 0.00 0.14

Cash 7.02 1.26

Other 0.01 0.24

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 48.95 53.16 47.79

r Basic Materials 4.46 3.68 5.60

t Consumer Cyclical 14.61 10.36 13.75

y Financial Services 29.02 27.97 21.66

u Real Estate 0.86 11.15 6.78

j Sensitive 36.82 27.86 36.93

i Communication Services 1.93 2.51 2.11

o Energy 9.42 6.17 7.28

p Industrials 16.98 12.20 15.73

a Technology 8.49 6.98 11.81

k Defensive 14.24 18.97 15.29

s Consumer Defensive 6.48 2.92 4.15

d Healthcare 7.36 10.99 7.92

f Utilities 0.40 5.06 3.22

 Top 15 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

T DFA Short Term Investment 6.30 6.30 – –
Y Amkor Technology Inc 0.73 7.03 – Technology
T Future on E-mini S&P 500 Futures 0.71 7.74 – –

Toll Brothers Inc 0.70 8.44 – Consumer Cyclical
T Ball Corp 0.67 9.11 – Consumer Cyclical

T Ssc Government Mm Gvmxx 0.67 9.78 – –
BorgWarner Inc 0.63 10.42 – Consumer Cyclical

T CNH Industrial NV 0.63 11.04 – Industrials
YWESCO International Inc 0.62 11.67 – Industrials
T Permian Resources Corp Class A 0.62 12.28 – Energy

T Ovintiv Inc 0.58 12.87 – Energy
Ally Financial Inc 0.58 13.44 – Financial Services
First Horizon Corp 0.55 14.00 – Financial Services

T Performance Food Group Co 0.55 14.54 – Consumer Defensive
T JM Smucker Co 0.54 15.09 – Consumer Defensive

   Total Holdings     1144

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Fidelity 500 Index   FXAIX Morningstar Category Morningstar Index

4 Large Blend S&P 500 TR USD

Portfolio Manager(s)
Louis Bottari since 01-2009
Peter Matthew since 08-2012
Robert Regan since 12-2016
Payal Gupta since 06-2019
Navid Sohrabi since 08-2019

Quantitative Screens
L  Performance: The fund has finished in the Large Blend
category's top three quartiles in 10 of the 10 years it's been
in existence.

L  Management: The fund's management has been in
place for 17.42 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 77.14 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.02 is 96.97%
lower than the Large Blend category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

ESG Commitment 1-Low 07-19-2023

Carbon Risk Score Low Risk 12-31-2022

Growth of $10,000

40k

35k

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* & & * & ( * & & * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

21.81 -4.40 31.47 18.40 28.69 -18.13 26.29 25.00 17.86 10.20 Total Return %

-0.02 -0.02 -0.02 0.00 -0.02 -0.02 0.00 -0.02 -0.02 -0.01 +/- Benchmark

1.37 1.87 2.69 2.57 2.62 -1.17 3.97 3.55 2.32 0.46 +/- Category

28 25 23 37 23 51 26 23 24 42 Tot Ret % Rank in Cat

1,471 1,480 1,490 1,483 1,495 1,513 1,509 1,496 1,447 1,498 # of Funds in Cat

5 4 4 4 7 2 3 2 3 3 Turnover %

– – 0.02 0.02 0.02 0.02 0.02 0.01 0.02 0.01 Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

15.20 22.31 20.60 13.39 15.49 14.07 Fund Return %

15.20 22.32 20.61 13.41 15.51 11.33 Benchmark Return %

14.21 20.23 18.52 11.51 14.04 – Category Average %

40 34 25 19 17 – % Rank in Category

1,519 1,444 1,334 1,245 988 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

5

79/1567

Fund vs.
Peer Group

26

165/637

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

4.87

4.33

3.79

3.25

2.71

2.16

1.62

1.08

0.54

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.00 – -1.07

Beta 1.00 – 0.97

R-Squared 100.00 – 91.65

Standard Deviation 13.05 13.05 13.22

Sharpe Ratio 1.15 1.15 1.01

Tracking Error 0.01 – 3.22

Information Ratio -1.19 – -1.61

Up Capture Ratio 99.95 – 94.65

Down Capture Ratio 99.95 – 101.92

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 26.87 26.87 25.00

Price/Book Ratio 5.38 5.38 5.49

Geom Avg Mkt Cap $B 486.97 486.97 607.94

ROE 36.35 36.35 39.47

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Fidelity 500 Index   FXAIX Morningstar Category Morningstar Index
4 Large Blend S&P 500 TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

28 29 23

6 10 3

0 1 0

Large
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Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 99.49 95.00

Non-US Stocks 0.50 2.19

Bonds 0.00 0.47

Cash 0.01 0.45

Other 0.00 1.90

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55 60

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 24.52 24.52 25.50

r Basic Materials 1.65 1.65 2.04

t Consumer Cyclical 9.49 9.49 9.55

y Financial Services 11.55 11.55 12.35

u Real Estate 1.83 1.83 1.56

j Sensitive 59.87 59.88 57.61

i Communication Services 9.90 9.90 9.73

o Energy 2.98 2.98 3.38

p Industrials 8.45 8.45 10.43

a Technology 38.54 38.55 34.07

k Defensive 15.61 15.61 16.89

s Consumer Defensive 4.52 4.52 4.63

d Healthcare 8.89 8.89 9.81

f Utilities 2.20 2.20 2.45

 Top 15 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

Y NVIDIA Corp 7.51 7.51 – Technology
T Apple Inc 6.59 14.10 – Technology
TMicrosoft Corp 4.30 18.40 – Technology
T Amazon.com Inc 3.62 22.01 – Consumer Cyclical
T Alphabet Inc Class A 3.25 25.26 – Communication Svc

T Broadcom Inc 2.77 28.03 – Technology
T Alphabet Inc Class C 2.59 30.62 – Communication Svc
TMicron Technology Inc 2.02 32.64 – Technology
TMeta Platforms Inc Class A 1.92 34.56 – Communication Svc
T Tesla Inc 1.84 36.39 – Consumer Cyclical

T Eli Lilly and Co 1.47 37.87 – Healthcare
T Advanced Micro Devices Inc 1.47 39.33 – Technology
T Berkshire Hathaway Inc Class B 1.42 40.76 – Financial Services
Y JPMorgan Chase & Co 1.36 42.12 – Financial Services
T Intel Corp 1.02 43.14 – Technology

   Total Holdings     508

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Fidelity Mid Cap Index   FSMDX Morningstar Category Morningstar Index

5 Mid-Cap Blend Russell Mid Cap TR USD

Portfolio Manager(s)
Louis Bottari since 09-2011
Peter Matthew since 08-2012
Robert Regan since 12-2016
Payal Gupta since 06-2019
Navid Sohrabi since 08-2019

Quantitative Screens
L  Performance: The fund has finished in the Mid-Cap
Blend category's top three quartiles in 9 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 14.82 years.

L  Style: The fund has landed in its primary style box —
Mid-Cap Blend — 100 % of the time over the past three
years.

L  Net Expense: The fund's expense ratio of 0.03 is 96.1%
lower than the Mid-Cap Blend category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

30k

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * & & ( ) * * * ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

18.47 -9.05 30.51 17.11 22.56 -17.28 17.21 15.35 10.57 15.30 Total Return %

-0.05 0.01 -0.03 0.01 -0.02 0.04 -0.02 0.01 -0.03 0.00 +/- Benchmark

2.54 2.10 4.30 4.72 -0.84 -3.27 1.21 0.95 1.49 -0.58 +/- Category

24 29 18 21 67 76 34 34 33 56 Tot Ret % Rank in Cat

476 499 493 476 475 482 484 485 499 495 # of Funds in Cat

14 10 12 14 14 12 9 8 15 – Turnover %

– – 0.03 0.03 0.03 0.03 0.02 0.02 0.02 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

13.82 21.63 16.51 8.50 12.00 12.82 Fund Return %

13.83 21.63 16.51 8.50 12.00 13.00 Benchmark Return %

14.59 23.75 15.83 8.80 11.52 – Category Average %

56 59 39 57 31 – % Rank in Category

495 485 433 409 314 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

4

19/506

Fund vs.
Peer Group

26

67/261

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

6.08

5.40

4.73

4.05

3.38

2.70

2.03

1.35

0.68

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha -0.01 – -1.00

Beta 1.00 – 1.00

R-Squared 100.00 – 90.39

Standard Deviation 15.00 14.99 15.82

Sharpe Ratio 0.79 0.79 0.67

Tracking Error 0.05 – 4.81

Information Ratio -0.14 – -0.40

Up Capture Ratio 100.01 – 98.02

Down Capture Ratio 100.05 – 103.40

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.07 22.06 24.13

Price/Book Ratio 3.06 3.06 3.41

Geom Avg Mkt Cap $B 25.39 25.43 18.70

ROE 16.92 16.92 18.62

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Fidelity Mid Cap Index   FSMDX Morningstar Category Morningstar Index
5 Mid-Cap Blend Russell Mid Cap TR USD

Second Quarter, 2026
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Fidelity Small Cap Index   FSSNX Morningstar Category Morningstar Index

6 Small Blend Russell 2000 TR USD

Portfolio Manager(s)
Louis Bottari since 09-2011
Peter Matthew since 08-2012
Robert Regan since 12-2016
Payal Gupta since 06-2019
Navid Sohrabi since 08-2019

Quantitative Screens
L  Performance: The fund has finished in the Small Blend
category's top three quartiles in 8 of the 10 years it's been in
existence.

L  Management: The fund's management has been in
place for 14.82 years.

L  Style: The fund has landed in its primary style box —
Small Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.03 is 96.74%
lower than the Small Blend category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 2 06-30-2026

Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

30k

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * * & ) ) * * & * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

14.85 -10.88 25.71 19.99 14.71 -20.27 17.12 11.69 12.93 22.61 Total Return %

0.20 0.13 0.19 0.03 -0.11 0.17 0.19 0.15 0.12 0.04 +/- Benchmark

2.57 1.84 1.96 9.00 -9.48 -4.03 0.94 0.54 5.04 1.02 +/- Category

22 33 30 14 93 84 46 38 14 43 Tot Ret % Rank in Cat

861 846 817 794 774 761 750 728 720 715 # of Funds in Cat

11 14 18 17 19 24 9 9 14 – Turnover %

– – 0.03 0.03 0.03 0.02 0.02 0.02 0.02 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

45%
40
35
30
25
20
15
10

5
0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

21.51 40.91 18.74 7.10 11.75 12.10 Fund Return %

21.49 40.78 18.60 6.98 11.62 11.37 Benchmark Return %

19.68 33.88 16.49 8.03 11.34 – Category Average %

32 22 25 68 35 – % Rank in Category

720 709 673 648 524 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

3

18/714

Fund vs.
Peer Group

25

62/249

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

5.15

4.58

4.01

3.43

2.86

2.29

1.72

1.14

0.57

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.12 – 0.21

Beta 1.00 – 0.88

R-Squared 100.00 – 91.16

Standard Deviation 19.98 19.99 18.46

Sharpe Ratio 0.73 0.72 0.67

Tracking Error 0.06 – 5.67

Information Ratio 2.36 – -0.41

Up Capture Ratio 100.13 – 89.22

Down Capture Ratio 99.70 – 89.45

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 19.37 18.60 22.47

Price/Book Ratio 2.38 2.22 2.73

Geom Avg Mkt Cap $B 4.20 3.18 8.10

ROE 5.31 4.06 14.69

Second Quarter, 2026
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Fidelity U.S. Bond Index   FXNAX Morningstar Category Morningstar Index

Intermediate Core Bond Bloomberg US Agg Bond TR USD

Portfolio Manager(s)
Brandon Bettencourt since 05-2014
Mark Lande since 10-2024
Van Eswara since 10-2025

Quantitative Screens
L  Performance: The fund has finished in the Intermediate
Core Bond category's top three quartiles in 10 of the 10
years it's been in existence.

L  Management: The fund's management has been in
place for 12.12 years.

Style Consistency is not calculated for Fixed Income funds.

L  Net Expense: The fund's expense ratio of 0.03 is 93.62%
lower than the Intermediate Core Bond category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

( * * * ( * ( ( ( * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

3.50 0.01 8.48 7.80 -1.79 -13.03 5.54 1.34 7.13 0.72 Total Return %

-0.04 0.00 -0.24 0.29 -0.25 -0.02 0.01 0.09 -0.17 0.10 +/- Benchmark

-0.21 0.51 0.42 0.28 -0.31 0.29 -0.05 -0.34 0.06 0.03 +/- Category

57 29 49 41 63 33 56 66 54 41 Tot Ret % Rank in Cat

530 523 537 535 543 558 573 575 554 553 # of Funds in Cat

57 43 35 59 76 50 34 43 45 – Turnover %

– – 0.03 0.03 0.02 0.02 0.02 0.02 0.02 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

10%

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

0.66 3.77 4.13 0.05 1.50 2.27 Fund Return %

0.67 3.79 4.16 0.08 1.54 6.46 Benchmark Return %

0.73 3.77 4.25 0.08 1.57 – Category Average %

61 47 58 48 58 – % Rank in Category

561 545 509 471 351 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

11

64/577

Fund vs.
Peer Group

39

88/226

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

4.62

4.11

3.59

3.08

2.57

2.05

1.54

1.03

0.51

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.00 – 0.10

Beta 0.99 – 0.98

R-Squared 99.84 – 98.26

Standard Deviation 5.53 5.55 5.51

Sharpe Ratio -0.08 -0.08 -0.09

Tracking Error 0.23 – 0.64

Information Ratio -0.10 – -0.03

Up Capture Ratio 99.90 – 98.96

Down Capture Ratio 100.23 – 97.55

 Portfolio Metrics
Fund Bmark Cat

Avg Eff Duration 5.82 4.43 5.44

Avg Eff Maturity – – 7.83

Second Quarter, 2026
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Fidelity U.S. Bond Index   FXNAX Morningstar Category Morningstar Index
Intermediate Core Bond Bloomberg US Agg Bond TR USD

 Style Analysis  as of 06-30-2026
Style Breakdown

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

Credit Rating Breakdown Fund Bmark Cat

AAA 72.29 3.53 13.77

AA 5.22 74.59 48.01

A 12.71 10.82 21.59

BBB 9.77 8.32 14.19

BB 0.00 0.28 1.13

B 0.00 0.00 0.46

Below B 0.00 0.00 0.11

Not Rated 0.01 2.46 0.74

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 0.00 0.44

Non-US Stocks 0.00 -0.08

Bonds 99.88 97.84

Cash 0.12 -0.09

Other 0.00 1.86

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50

Fund Bmark Cat Fund Benchmark Category Average
Government 47.46 – 33.64

Treasury 46.30 – 26.46

Inflation – Protected 0.00 – 0.62

Agency/Quasi Agency 0.71 – 0.54

Other Government Related 0.45 – 6.02

Corporate 25.84 – 24.24

Corporate Bond 25.84 – 23.94

Bank Loan 0.00 – 0.03

Convertible 0.00 – 0.00

Preferred 0.00 – 0.27

Securitized 25.65 – 35.93

Agency MBS Pass-Through 23.45 – 26.34

Agency MBS ARM 0.00 – 0.20

Agency MBS CMO 0.80 – 1.37

Non-Agency Residential MBS 0.00 – 0.42

Commercial MBS 0.78 – 0.60

Asset-Backed 0.62 – 7.00

Covered Bond 0.00 – 0.00

Municipal 0.39 – 1.06

Cash & Equivalents 0.66 – 4.40

Other 0.00 – 0.72

 Top 10 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % Fixed Income Sector

United States Treasury Notes 1.5% 02-2030 0.93 0.93 –
United States Treasury Notes 2.75% 08-2032 0.86 1.79 –
United States Treasury Notes 2.625% 07-2029 0.83 2.63 –
United States Treasury Notes 4.125% 02-2036 0.78 3.40 –
United States Treasury Notes 3.5% 10-2028 0.73 4.13 –

United States Treasury Notes 3.5% 01-2029 0.72 4.86 –
Y Federal Home Loan Mortgage Corp. 2% 01-2051 0.62 5.48 –

United States Treasury Notes 3.875% 07-2028 0.59 6.07 –
United States Treasury Notes 3.25% 06-2027 0.58 6.65 –
United States Treasury Notes 4.5% 11-2033 0.58 7.23 –

   Total Holdings     10463

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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Hartford Total Return Bond R6   ITBVX Morningstar Category Morningstar Index

Intermediate Core-Plus Bond Bloomberg US Agg Bond TR USD

Portfolio Manager(s)
Campe Goodman since 03-2012
Rob Burn since 03-2016
Jeremy Forster since 03-2024
Connor Fitzgerald since 11-2024

Quantitative Screens
L  Performance: The fund has finished in the Intermediate
Core-Plus Bond category's top three quartiles in 10 of the 10
years it's been in existence.

L  Management: The fund's management has been in
place for 14.34 years.

Style Consistency is not calculated for Fixed Income funds.

L  Net Expense: The fund's expense ratio of 0.31 is 56.34%
lower than the Intermediate Core-Plus Bond category
average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Growth of $10,000

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * & * ( ( & * ( * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

5.04 -0.67 10.27 9.28 -0.82 -14.02 6.97 2.51 7.28 0.90 Total Return %

1.50 -0.68 1.55 1.77 0.72 -1.01 1.44 1.26 -0.02 0.28 +/- Benchmark

0.77 -0.06 1.33 1.22 -0.15 -0.75 0.75 0.14 -0.05 0.07 +/- Category

19 47 21 26 51 63 25 38 60 38 Tot Ret % Rank in Cat

606 633 667 656 669 676 686 654 622 654 # of Funds in Cat

56 74 71 50 473 61 59 47 64 – Turnover %

– – 0.34 0.34 0.39 0.32 0.32 0.32 0.31 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

10%

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

0.98 4.30 4.92 0.45 2.33 2.43 Fund Return %

0.67 3.79 4.16 0.08 1.54 6.46 Benchmark Return %

1.01 4.06 4.81 0.49 2.11 – Category Average %

47 31 39 50 32 – % Rank in Category

654 624 585 548 434 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

7

44/661

Fund vs.
Peer Group

34

240/706

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

6.56

5.83

5.10

4.37

3.64

2.92

2.19

1.46

0.73

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.58 – 0.62

Beta 1.04 – 0.99

R-Squared 98.95 – 97.00

Standard Deviation 5.80 5.55 5.55

Sharpe Ratio 0.05 -0.08 0.03

Tracking Error 0.63 – 0.91

Information Ratio 1.21 – 0.81

Up Capture Ratio 106.57 – 101.56

Down Capture Ratio 97.92 – 92.39

 Portfolio Metrics
Fund Bmark Cat

Avg Eff Duration 6.34 4.43 5.73

Avg Eff Maturity 10.14 – 8.37

Second Quarter, 2026
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Hartford Total Return Bond R6   ITBVX Morningstar Category Morningstar Index
Intermediate Core-Plus Bond Bloomberg US Agg Bond TR USD

 Style Analysis  as of 06-30-2026
Style Breakdown

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

Credit Rating Breakdown Fund Bmark Cat

AAA 10.26 3.53 17.91

AA 62.88 74.59 41.47

A 7.26 10.82 11.06

BBB 10.88 8.32 17.80

BB 3.09 0.28 5.99

B 2.19 0.00 1.93

Below B 0.60 0.00 0.59

Not Rated 2.84 2.46 3.24

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 0.00 0.58

Non-US Stocks 0.00 0.00

Bonds 97.48 104.55

Cash 2.41 -6.13

Other 0.11 1.00

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50

Fund Bmark Cat Fund Benchmark Category Average
Government 33.03 – 33.01

Treasury 20.59 – 19.35

Inflation – Protected 2.14 – 0.52

Agency/Quasi Agency 0.02 – 0.40

Other Government Related 10.28 – 12.74

Corporate 14.42 – 25.74

Corporate Bond 13.69 – 24.70

Bank Loan 0.64 – 0.32

Convertible 0.07 – 0.03

Preferred 0.02 – 0.69

Securitized 47.94 – 34.46

Agency MBS Pass-Through 30.14 – 22.04

Agency MBS ARM 0.00 – 0.15

Agency MBS CMO 2.82 – 2.48

Non-Agency Residential MBS 3.24 – 1.15

Commercial MBS 4.11 – 0.77

Asset-Backed 7.63 – 7.81

Covered Bond 0.00 – 0.06

Municipal 0.05 – 0.23

Cash & Equivalents 1.99 – 3.00

Other 2.59 – 3.52

 Top 10 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % Fixed Income Sector

T 2 Year Treasury Note Future Sept 26 09-2026 3.85 3.85 –
T 5 Year Treasury Note Future Sept 26 09-2026 3.22 7.07 –
T Federal National Mortgage Association 6.5% 08-2056 2.65 9.72 –
T Euro Schatz Future Sept 26 09-2026 2.55 12.27 –
T United States Treasury Notes 3.625% 12-2030 2.04 14.31 –

T Usd – 1.93 16.24 –
T United States Treasury Notes 1.25% 04-2031 1.90 18.15 –
T Ultra 10 Year US Treasury Note Future Sept 26 09-2026 1.80 19.95 –
T 10 Year Treasury Note Future Sept 26 09-2026 1.80 21.75 –
T S9d136fy0 Cds Usd R F 5.00000 1 Ccpcdx 06-2031 1.76 23.51 –

   Total Holdings     1818

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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JPMorgan Large Cap Growth R6   JLGMX Morningstar Category Morningstar Index

7 Large Growth Russell 1000 Growth TR USD

Portfolio Manager(s)
Giri Devulapally since 08-2004
Holly Morris since 11-2020
Joseph Wilson since 11-2020
Larry Lee since 11-2020
Robert Maloney since 11-2022

Quantitative Screens
L  Performance: The fund has finished in the Large Growth
category's top three quartiles in 9 of the 10 years it's been in
existence.

L  Management: The fund's management has been in
place for 21.92 years.

L  Style: The fund has landed in its primary style box —
Large Growth — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.44 is 49.43%
lower than the Large Growth category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 2 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 2-Basic 04-07-2022

Growth of $10,000

65k
60k
55k
50k
45k
40k
35k
30k
25k
20k
15k
10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& & & & ( * ( & ( * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

38.37 0.57 39.39 56.42 18.79 -25.21 34.95 34.17 14.40 7.68 Total Return %

8.16 2.08 3.00 17.93 -8.81 3.93 -7.73 0.81 -4.16 2.35 +/- Benchmark

10.70 2.66 7.49 20.56 -1.66 4.70 -1.79 5.21 -1.70 -1.32 +/- Category

3 22 4 8 68 29 58 24 65 46 Tot Ret % Rank in Cat

1,293 1,339 1,294 1,280 1,292 1,296 1,287 1,218 1,208 1,206 # of Funds in Cat

22 24 50 47 – 50 42 32 52 – Turnover %

– – 0.43 0.44 0.43 0.44 0.43 0.44 0.43 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

17.66 15.56 21.81 12.66 20.30 16.95 Fund Return %

16.74 17.71 22.58 13.71 18.58 12.50 Benchmark Return %

18.98 18.29 21.52 10.51 16.40 – Category Average %

51 57 47 33 7 – % Rank in Category

1,211 1,189 1,108 1,057 865 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

13

163/1235

Fund vs.
Peer Group

27

301/1115

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

6.28

5.58

4.88

4.19

3.49

2.79

2.09

1.40

0.70

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.24 – -1.33

Beta 0.96 – 1.00

R-Squared 94.71 – 89.46

Standard Deviation 16.18 16.44 17.42

Sharpe Ratio 1.02 1.05 0.90

Tracking Error 3.79 – 5.56

Information Ratio -0.20 – -0.45

Up Capture Ratio 97.29 – 95.86

Down Capture Ratio 98.03 – 101.29

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 35.09 34.09 31.08

Price/Book Ratio 11.63 13.93 8.94

Geom Avg Mkt Cap $B 754.29 832.40 817.51

ROE 41.60 46.22 41.98

Second Quarter, 2026
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JPMorgan Large Cap Growth R6   JLGMX Morningstar Category Morningstar Index
7 Large Growth Russell 1000 Growth TR USD

 Style Analysis  as of 06-30-2026

Gi
an

t
La

rg
e

M
id

Sm
al

l
M

icr
o

Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

17 35 39

1 1 7

0 0 0

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 96.85 93.30

Non-US Stocks 2.11 4.47

Bonds 0.00 0.06

Cash 1.04 0.90

Other 0.00 1.27

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 9.46 13.33 20.14

r Basic Materials 0.60 0.25 1.02

t Consumer Cyclical 4.72 8.35 11.46

y Financial Services 4.14 4.33 7.10

u Real Estate 0.00 0.40 0.56

j Sensitive 79.19 79.82 68.66

i Communication Services 11.77 16.19 13.65

o Energy 1.07 0.45 0.95

p Industrials 11.76 8.97 8.89

a Technology 54.59 54.21 45.17

k Defensive 11.35 6.85 11.18

s Consumer Defensive 4.44 1.15 2.27

d Healthcare 6.91 5.40 8.36

f Utilities 0.00 0.30 0.55

 Top 15 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

T NVIDIA Corp 10.37 10.37 – Technology
T Alphabet Inc Class C 9.81 20.18 – Communication Svc
Y Apple Inc 5.48 25.66 – Technology
TMicron Technology Inc 4.13 29.79 – Technology

Broadcom Inc 3.72 33.52 – Technology

Advanced Micro Devices Inc 3.67 37.18 – Technology
T Tesla Inc 2.88 40.06 – Consumer Cyclical
T Lam Research Corp 2.61 42.67 – Technology
T Applied Materials Inc 2.61 45.28 – Technology
Y GE Vernova Inc 2.38 47.66 – Industrials

T SanDisk Corp Ordinary Shares 2.32 49.98 – Technology
The Goldman Sachs Group Inc 2.21 52.19 – Financial Services

TWestern Digital Corp 2.01 54.20 – Technology
T Caterpillar Inc 1.97 56.17 – Industrials
T Eli Lilly and Co 1.95 58.12 – Healthcare

   Total Holdings     82

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
MFS Mid Cap Growth R6   OTCKX Morningstar Category Morningstar Index

8 Mid-Cap Growth Russell Mid Cap Growth TR USD

Portfolio Manager(s)
Eric Fischman since 11-2008
Eric Braz since 06-2021
Bradford Mak since 07-2026

Quantitative Screens
L  Performance: The fund has finished in the Mid-Cap
Growth category's top three quartiles in 10 of the 10 years
it's been in existence.

L  Management: The fund's management has been in
place for 17.62 years.

L  Style: The fund has landed in its primary style box —
Mid-Cap Growth — 100 % of the time over the past three
years.

L  Net Expense: The fund's expense ratio of 0.65 is 35%
lower than the Mid-Cap Growth category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 2-Basic 02-15-2022

Growth of $10,000

35k

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* & & * * ( * ( ( ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

26.39 1.21 37.93 35.80 14.17 -28.29 21.50 14.79 3.81 8.09 Total Return %

1.12 5.96 2.46 0.21 1.44 -1.57 -4.37 -7.31 -4.85 0.82 +/- Benchmark

2.48 7.86 5.41 -3.46 1.12 -0.50 0.13 -1.68 -3.86 -4.63 +/- Category

31 9 17 40 46 60 45 52 64 68 Tot Ret % Rank in Cat

649 638 646 633 634 636 622 593 580 576 # of Funds in Cat

30 33 21 34 23 21 30 35 54 – Turnover %

– – 0.74 0.69 0.65 0.65 0.65 0.65 0.65 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

20%

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

15.43 3.32 11.42 3.98 12.23 12.51 Fund Return %

14.55 6.17 15.61 6.03 13.04 11.19 Benchmark Return %

17.39 16.06 14.29 4.30 12.12 – Category Average %

61 81 70 52 42 – % Rank in Category

578 573 553 535 460 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

13

73/580

Fund vs.
Peer Group

32

180/563

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

3.11

2.76

2.42

2.07

1.73

1.38

1.04

0.69

0.35

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha -1.79 – -0.82

Beta 0.86 – 0.94

R-Squared 91.77 – 84.64

Standard Deviation 16.01 17.79 18.47

Sharpe Ratio 0.46 0.64 0.50

Tracking Error 5.21 – 7.31

Information Ratio -0.80 – -0.42

Up Capture Ratio 81.63 – 91.89

Down Capture Ratio 88.40 – 96.47

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 40.19 34.70 32.11

Price/Book Ratio 7.59 12.07 6.57

Geom Avg Mkt Cap $B 33.60 34.75 33.62

ROE 19.40 24.61 22.51

Second Quarter, 2026
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MFS Mid Cap Growth R6   OTCKX Morningstar Category Morningstar Index
8 Mid-Cap Growth Russell Mid Cap Growth TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

0 2 13

3 25 43

1 6 6

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 93.60 94.17

Non-US Stocks 4.68 3.89

Bonds 0.00 0.08

Cash 1.73 1.13

Other 0.00 0.72

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55 60 65

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 18.04 21.23 26.96

r Basic Materials 2.50 1.65 1.93

t Consumer Cyclical 11.33 13.13 14.58

y Financial Services 4.07 4.25 8.94

u Real Estate 0.14 2.20 1.51

j Sensitive 63.56 62.24 55.24

i Communication Services 9.51 5.07 3.92

o Energy 6.10 3.87 3.71

p Industrials 21.52 21.17 24.46

a Technology 26.43 32.13 23.15

k Defensive 18.40 16.54 17.79

s Consumer Defensive 0.87 1.21 1.43

d Healthcare 15.90 12.69 15.01

f Utilities 1.63 2.64 1.35

 Top 15 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

YMonolithic Power Systems Inc 2.87 2.87 – Technology
Live Nation Entertainment Inc 2.80 5.67 – Communication Svc

Y Take-Two Interactive Software Inc 2.70 8.37 – Communication Svc
Natera Inc 2.60 10.97 – Healthcare
Ascendis Pharma AS 2.42 13.40 – Healthcare

Seagate Technology Holdings PLC 2.05 15.45 – Technology
TKO Group Holdings Inc 2.04 17.49 – Communication Svc

Y Howmet Aerospace Inc 1.98 19.47 – Industrials
Cloudflare Inc 1.91 21.38 – Technology
Axon Enterprise Inc 1.91 23.29 – Industrials

T Revolution Medicines Inc Ordinary Shares 1.86 25.15 – Healthcare
Viking Holdings Ltd 1.86 27.00 – Consumer Cyclical

T Currency Cash CASH_USD 1.73 28.73 – –
Y Cheniere Energy Inc 1.65 30.38 – Energy
T Jabil Inc 1.64 32.02 – Technology

   Total Holdings     114

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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Vanguard Equity-Income Adm   VEIRX Morningstar Category Morningstar Index

1 Large Value Russell 1000 Value TR USD

Portfolio Manager(s)
Sharon Hill since 02-2021
Matthew Hand since 10-2021

Quantitative Screens
L  Performance: The fund has finished in the Large Value
category's top three quartiles in 9 of the 10 years it's been in
existence.

L  Management: The fund's management has been in
place for 5.34 years.

L  Style: The fund has landed in its primary style box —
Large Value — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.17 is 79.01%
lower than the Large Value category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

30k

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& & ( * ( & ) * * ) Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

18.49 -5.65 25.35 3.13 25.64 0.00 7.76 15.16 17.22 8.18 Total Return %

4.83 2.62 -1.19 0.33 0.48 7.54 -3.70 0.79 1.31 -8.05 +/- Benchmark

2.55 2.88 0.31 0.22 -0.58 5.90 -3.87 0.88 2.25 -3.12 +/- Category

23 21 51 45 55 11 76 43 26 77 Tot Ret % Rank in Cat

1,434 1,448 1,399 1,374 1,340 1,343 1,354 1,287 1,227 1,240 # of Funds in Cat

28 37 32 35 29 40 48 42 51 – Turnover %

– – 0.18 0.19 0.19 0.19 0.18 0.18 0.17 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

30%

25

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

6.57 18.39 15.97 11.28 11.78 9.17 Fund Return %

13.84 27.09 17.78 11.17 11.52 11.95 Benchmark Return %

9.64 21.21 16.13 10.48 11.47 – Category Average %

74 68 51 35 43 – % Rank in Category

1,249 1,214 1,161 1,097 928 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

6

68/1259

Fund vs.
Peer Group

6

60/1009

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

3.28

2.92

2.55

2.19

1.82

1.46

1.09

0.73

0.36

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.98 – 0.18

Beta 0.84 – 0.90

R-Squared 93.37 – 88.68

Standard Deviation 11.01 12.64 12.07

Sharpe Ratio 0.98 0.99 0.91

Tracking Error 3.47 – 4.16

Information Ratio -0.52 – -0.41

Up Capture Ratio 86.39 – 90.40

Down Capture Ratio 81.20 – 90.29

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 21.22 21.93 20.92

Price/Book Ratio 2.85 3.15 3.05

Geom Avg Mkt Cap $B 112.41 175.59 190.85

ROE 23.48 22.36 23.76

Second Quarter, 2026
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Vanguard Equity-Income Adm   VEIRX Morningstar Category Morningstar Index
1 Large Value Russell 1000 Value TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

33 9 11

21 19 0

4 3 0

Large
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all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 91.84 91.51

Non-US Stocks 6.39 5.45

Bonds 0.00 0.95

Cash 1.77 1.00

Other 0.00 1.09

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.86 36.76 32.75

r Basic Materials 2.73 3.43 3.30

t Consumer Cyclical 4.94 10.83 7.51

y Financial Services 20.93 18.75 18.83

u Real Estate 2.26 3.75 3.11

j Sensitive 38.56 39.24 41.98

i Communication Services 3.14 3.30 6.45

o Energy 8.15 5.51 7.40

p Industrials 9.19 10.53 11.55

a Technology 18.08 19.90 16.58

k Defensive 30.58 24.01 25.27

s Consumer Defensive 8.36 7.48 7.48

d Healthcare 15.79 12.62 13.08

f Utilities 6.43 3.91 4.71

 Top 15 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

T Broadcom Inc 8.03 8.03 – Technology
YMerck & Co Inc 2.43 10.45 – Healthcare
Y Johnson & Johnson 2.28 12.73 – Healthcare
Y Bank of America Corp 2.18 14.92 – Financial Services
T Diamondback Energy Inc 1.86 16.77 – Energy

Y Cisco Systems Inc 1.46 18.23 – Technology
T Huntington Bancshares Inc 1.34 19.57 – Financial Services
T The Walt Disney Co 1.31 20.88 – Communication Svc
YM&T Bank Corp 1.30 22.19 – Financial Services
Y Unilever PLC ADR 1.27 23.46 – Consumer Defensive

T T-Mobile US Inc 1.25 24.70 – Communication Svc
T TE Connectivity PLC Registered Shares 1.24 25.95 – Technology
Y Elevance Health Inc 1.21 27.16 – Healthcare
Y Keurig Dr Pepper Inc 1.19 28.35 – Consumer Defensive
T Gilead Sciences Inc 1.18 29.53 – Healthcare

   Total Holdings     231

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard International Growth Adm   VWILX Morningstar Category Morningstar Index

Foreign Large Growth MSCI EAFE NR USD

Portfolio Manager(s)
Simon Webber since 12-2009
Thomas Coutts since 12-2016
James Gautrey since 12-2020
Lawrence Burns since 12-2020

Quantitative Screens
L  Performance: The fund has finished in the Foreign
Large Growth category's top three quartiles in 8 of the 10
years it's been in existence.

L  Management: The fund's management has been in
place for 16.52 years.

L  Style: The fund has landed in its primary style box —
Large Growth — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.26 is 73.2%
lower than the Foreign Large Growth category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

Growth of $10,000

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * & & ) ) ( & * ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

43.16 -12.58 31.48 59.74 -0.74 -30.79 14.81 9.48 20.21 5.85 Total Return %

18.13 1.21 9.47 51.92 -12.00 -16.34 -3.43 5.66 -11.01 -3.59 +/- Benchmark

12.29 1.50 3.65 34.26 -8.43 -5.50 -1.37 4.30 -0.08 -4.33 +/- Category

6 31 22 4 89 82 69 17 49 67 Tot Ret % Rank in Cat

409 424 437 458 478 478 465 443 440 434 # of Funds in Cat

15 16 13 20 25 15 14 20 23 – Turnover %

– – 0.32 0.33 0.32 0.34 0.31 0.26 0.26 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

11.58 9.60 12.11 0.65 11.56 8.12 Fund Return %

10.82 20.23 16.44 9.05 9.66 8.78 Benchmark Return %

14.61 14.02 13.04 4.14 8.98 – Category Average %

65 63 55 82 9 – % Rank in Category

434 423 399 382 265 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

3

13/439

Fund vs.
Peer Group

7

30/436

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

3.31

2.94

2.57

2.21

1.84

1.47

1.10

0.74

0.37

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha -4.10 – -3.09

Beta 1.04 – 1.00

R-Squared 75.22 – 81.18

Standard Deviation 16.13 13.46 15.09

Sharpe Ratio 0.50 0.86 0.57

Tracking Error 8.05 – 6.63

Information Ratio -0.54 – -0.61

Up Capture Ratio 98.30 – 94.24

Down Capture Ratio 126.49 – 113.20

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 24.52 18.85 22.37

Price/Book Ratio 3.72 2.27 3.36

Geom Avg Mkt Cap $B 124.33 76.41 106.49

ROE 23.47 19.18 23.77

Second Quarter, 2026
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Vanguard International Growth Adm   VWILX Morningstar Category Morningstar Index
Foreign Large Growth MSCI EAFE NR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

10 40 37

2 3 7

0 0 0

Large
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Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 8.02 4.86

Non-US Stocks 89.15 92.42

Bonds 0.00 0.04

Cash 2.80 2.21

Other 0.03 0.47

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.01 39.53 30.89

r Basic Materials 2.60 5.76 6.64

t Consumer Cyclical 14.22 7.40 7.54

y Financial Services 13.19 24.72 16.32

u Real Estate 0.00 1.65 0.39

j Sensitive 52.70 39.57 51.65

i Communication Services 6.35 4.43 4.09

o Energy 2.22 3.31 3.02

p Industrials 13.33 19.04 22.25

a Technology 30.80 12.79 22.29

k Defensive 17.28 20.91 17.47

s Consumer Defensive 4.18 6.72 5.56

d Healthcare 12.68 10.43 9.17

f Utilities 0.42 3.76 2.74

 World Regions  % Equity 06-30-2026

<25 25-50 50-75 >75

Fund % Cat % Fund % Cat % Fund % Cat %
Greater Asia 41.36 34.44 Americas 15.78 12.46 Greater Europe 42.85 53.09 Market Maturity Fund %

Japan 13.52 15.61 North America 11.37 10.04 United Kingdom 7.27 13.33 Developed Markets 86.97
Australasia 0.43 0.75 Central/Latin 4.41 2.42 W euro-ex UK 35.58 38.98 Emerging Markets 13.03
Asia-4 Tigers 18.80 13.32 Emrgng Europe 0.00 0.11 Not Available 0.00
Asia-ex 4 Tigers 8.61 4.76 Africa 0.00 0.67

Not Classified 0.00 0.00

 Top 10 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

Y Taiwan Semiconductor Manufacturing Co Ltd 7.84 7.84 – Technology
Y ASML Holding NV 4.16 11.99 – Technology
YMercadoLibre Inc 2.77 14.77 – Consumer Cyclical
Y Spotify Technology SA 2.43 17.20 – Communication Svc
Y Sea Ltd ADR 2.27 19.47 – Consumer Cyclical

Y SK hynix Inc 2.21 21.68 – Technology
Y Keyence Corp 2.16 23.84 – Technology
Y Atlas Copco AB Class A 1.91 25.75 – Industrials
Y Tencent Holdings Ltd 1.87 27.62 – Communication Svc
T Roche Holding AG Ordinary Shares new 1.82 29.44 – Healthcare

   Total Holdings     140

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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Vanguard International Value Inv   VTRIX Morningstar Category Morningstar Index

Foreign Large Value MSCI EAFE NR USD

Portfolio Manager(s)
Steven Morrow since 08-2012
A. Rama Krishna since 12-2012
Arjun Kumar since 10-2020
Shirley Woo since 10-2020
Rich McCormick since 06-2025
John DeVita since 06-2025
John Hock since 06-2025

Quantitative Screens
L  Performance: The fund has finished in the Foreign
Large Value category's top three quartiles in 7 of the 10
years it's been in existence.

L  Management: The fund's management has been in
place for 13.92 years.

"  Style: The fund has landed in its primary style box —
Large Value — 36.36 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.36 is 60.87%
lower than the Foreign Large Value category average.

Morningstar Investment Management LLC Analysis

We are placing Vanguard International Value on watch due
to a change in subadvisor. Vanguard announced on June
16th that they had replaced Lazard as a subadvisor with
Altrinsic Global Investors, effectively immediately, due to
performance concerns. Altrinsic, ARGA, and Sprucegrove
will each manage 1/3 of the portfolio. We are placing the
fund on watch while we monitor the new subadvisor mix.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * & & ) ( ( ) ) & Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

27.96 -14.52 20.39 8.99 7.97 -11.66 16.15 1.04 29.98 13.76 Total Return %

2.93 -0.73 -1.62 1.17 -3.29 2.79 -2.09 -2.78 -1.24 4.32 +/- Benchmark

5.88 0.92 2.59 8.11 -3.86 -2.57 -1.36 -3.35 -8.50 3.09 +/- Category

8 34 21 5 87 75 71 86 90 22 Tot Ret % Rank in Cat

442 443 454 451 430 431 441 412 402 403 # of Funds in Cat

34 28 38 72 33 37 29 40 65 – Turnover %

– – 0.37 0.35 0.36 0.38 0.39 0.37 0.34 – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

30%

25

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.47 27.97 15.60 8.53 9.56 8.78 Fund Return %

10.82 20.23 16.44 9.05 9.66 8.78 Benchmark Return %

7.19 25.55 19.49 11.34 9.95 – Category Average %

16 35 85 84 60 – % Rank in Category

405 400 376 364 289 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

8

32/411

Fund vs.
Peer Group

9

34/379

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

4.03

3.58

3.13

2.69

2.24

1.79

1.34

0.90

0.45

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha -0.15 – 4.32

Beta 0.96 – 0.88

R-Squared 91.82 – 83.48

Standard Deviation 13.54 13.46 12.94

Sharpe Ratio 0.80 0.86 1.08

Tracking Error 3.90 – 5.46

Information Ratio -0.22 – 0.57

Up Capture Ratio 100.29 – 99.52

Down Capture Ratio 106.45 – 80.07

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 14.58 18.85 15.15

Price/Book Ratio 1.79 2.27 1.61

Geom Avg Mkt Cap $B 36.12 76.41 50.71

ROE 15.88 19.18 14.58

Second Quarter, 2026 On Watch
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Vanguard International Value Inv   VTRIX Morningstar Category Morningstar Index
Foreign Large Value MSCI EAFE NR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

33 31 7

8 12 4

3 2 0
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Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 5.70 3.20

Non-US Stocks 88.48 94.86

Bonds 0.00 0.10

Cash 5.82 1.59

Other 0.00 0.25

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 48.17 39.53 42.58

r Basic Materials 6.50 5.76 6.89

t Consumer Cyclical 13.12 7.40 7.65

y Financial Services 27.38 24.72 26.60

u Real Estate 1.17 1.65 1.44

j Sensitive 30.76 39.57 36.48

i Communication Services 2.53 4.43 4.68

o Energy 3.46 3.31 7.82

p Industrials 15.43 19.04 14.51

a Technology 9.34 12.79 9.47

k Defensive 21.09 20.91 20.92

s Consumer Defensive 7.68 6.72 8.31

d Healthcare 11.91 10.43 8.61

f Utilities 1.50 3.76 4.00

 World Regions  % Equity 06-30-2026

<25 25-50 50-75 >75

Fund % Cat % Fund % Cat % Fund % Cat %
Greater Asia 35.01 30.50 Americas 12.96 9.07 Greater Europe 52.02 60.42 Market Maturity Fund %

Japan 13.62 16.68 North America 9.18 7.59 United Kingdom 9.78 16.34 Developed Markets 86.56
Australasia 0.94 2.43 Central/Latin 3.78 1.48 W euro-ex UK 41.38 42.91 Emerging Markets 13.44
Asia-4 Tigers 11.10 8.52 Emrgng Europe 0.00 0.29 Not Available 0.00
Asia-ex 4 Tigers 9.35 2.87 Africa 0.86 0.88

Not Classified 0.00 0.00

 Top 10 Holdings  as of 06-30-2026

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

TMktliq 12/31/2049 5.24 5.24 – –
T Kering SA 1.88 7.12 – Consumer Cyclical
T Novo Nordisk AS Class B 1.78 8.90 – Healthcare
T GSK PLC 1.78 10.68 – Healthcare
Y Nidec Corp 1.66 12.34 – Industrials

T Prosus NV Ordinary Shares - Class N 1.61 13.96 – Consumer Cyclical
Y Julius Baer Gruppe AG 1.37 15.33 – Financial Services
T Bayer AG 1.35 16.68 – Healthcare
Y TotalEnergies SE 1.31 17.99 – Energy
Y Chubb Ltd 1.16 19.15 – Financial Services

   Total Holdings     218

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026 On Watch
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Vanguard Target Retirement 2020 Fund   VTWNX Morningstar Category Morningstar Index

Target-Date 2020 Morningstar Lifetime Mod 2020 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2020 category's top three quartiles in 10 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 82.61%
lower than the Target-Date 2020 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 4 06-30-2026

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * * * ( * * * ( ) Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

14.08 -4.24 17.63 12.04 8.17 -14.15 12.51 7.75 12.15 4.88 Total Return %

1.29 -0.08 -0.10 -1.28 -0.87 2.62 1.20 0.25 -0.78 -0.55 +/- Benchmark

1.62 0.25 1.49 1.25 -0.28 0.26 0.64 0.00 -0.41 -0.82 +/- Category

17 42 28 46 68 39 38 48 69 81 Tot Ret % Rank in Cat

270 279 265 209 205 184 182 183 152 145 # of Funds in Cat

9 10 13 19 5 14 3 4 8 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

15%

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

5.38 10.65 10.04 4.64 6.99 6.40 Fund Return %

6.54 11.69 10.29 4.14 6.65 6.52 Benchmark Return %

6.18 11.85 10.35 4.70 6.90 – Category Average %

82 81 72 72 51 – % Rank in Category

146 145 139 121 84 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

12

18/144

Fund vs.
Peer Group

13

51/397

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.99

1.77

1.55

1.33

1.11

0.88

0.66

0.44

0.22

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.41 – 1.00

Beta 0.83 – 0.91

R-Squared 99.61 – 98.10

Standard Deviation 6.60 7.96 7.31

Sharpe Ratio 0.78 0.69 0.76

Tracking Error 1.43 – 1.29

Information Ratio -0.18 – 0.21

Up Capture Ratio 89.07 – 95.29

Down Capture Ratio 77.71 – 87.25

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.31 23.25 22.58

Price/Book Ratio 3.24 3.53 3.42

Avg Eff Duration 5.21 – 5.09

Second Quarter, 2026
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Vanguard Target Retirement 2020 Fund   VTWNX Morningstar Category Morningstar Index
Target-Date 2020 Morningstar Lifetime Mod 2020 TR USD

Second Quarter, 2026
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Vanguard Target Retirement 2025 Fund   VTTVX Morningstar Category Morningstar Index

Target-Date 2025 Morningstar Lifetime Mod 2025 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2025 category's top three quartiles in 10 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 82.98%
lower than the Target-Date 2025 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * & * ( ( & & & * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

15.94 -5.15 19.63 13.30 9.80 -15.55 14.55 9.44 14.60 6.42 Total Return %

1.40 -0.25 0.27 -0.37 -0.30 2.03 2.40 1.47 0.88 0.41 +/- Benchmark

1.27 0.19 1.38 1.46 0.05 -0.36 1.79 1.20 1.32 0.15 +/- Category

21 42 22 40 57 52 11 12 23 45 Tot Ret % Rank in Cat

260 276 287 270 278 283 262 248 192 176 # of Funds in Cat

10 8 11 21 7 14 6 7 8 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

15%

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

7.22 13.63 12.13 5.84 8.17 7.15 Fund Return %

7.30 12.77 10.99 4.48 7.26 6.79 Benchmark Return %

6.92 12.96 11.14 5.15 7.66 – Category Average %

42 39 20 19 21 – % Rank in Category

177 176 169 150 102 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

10

18/175

Fund vs.
Peer Group

15

73/493

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.90

1.69

1.48

1.27

1.06

0.84

0.63

0.42

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.94 – 1.26

Beta 0.91 – 0.91

R-Squared 99.25 – 98.02

Standard Deviation 7.91 8.66 7.92

Sharpe Ratio 0.90 0.71 0.81

Tracking Error 1.04 – 1.41

Information Ratio 1.09 – 0.36

Up Capture Ratio 99.21 – 95.66

Down Capture Ratio 85.34 – 86.33

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.34 23.11 21.92

Price/Book Ratio 3.25 3.49 3.46

Avg Eff Duration 5.42 – 4.22

Second Quarter, 2026
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Vanguard Target Retirement 2025 Fund   VTTVX Morningstar Category Morningstar Index
Target-Date 2025 Morningstar Lifetime Mod 2025 TR USD

Second Quarter, 2026
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Vanguard Target Retirement 2030 Fund   VTHRX Morningstar Category Morningstar Index

Target-Date 2030 Morningstar Lifetime Mod 2030 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2030 category's top three quartiles in 10 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 84.91%
lower than the Target-Date 2030 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* * * * ( * & & & * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

17.52 -5.86 21.07 14.10 11.38 -16.27 16.03 10.64 16.24 7.58 Total Return %

0.93 -0.04 -0.17 0.41 -0.31 1.67 2.70 1.81 1.45 0.78 +/- Benchmark

0.95 0.39 1.00 1.11 -0.30 -0.26 1.63 1.18 2.08 0.67 +/- Category

34 37 32 38 61 44 12 15 11 32 Tot Ret % Rank in Cat

291 298 303 289 291 295 291 290 277 270 # of Funds in Cat

9 9 8 21 6 11 3 7 9 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

20%

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

8.71 15.90 13.62 6.78 9.11 7.45 Fund Return %

8.30 14.25 12.04 5.17 8.13 7.16 Benchmark Return %

7.80 14.15 12.14 5.80 8.41 – Category Average %

30 23 13 16 18 – % Rank in Category

271 270 261 241 171 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

11

29/266

Fund vs.
Peer Group

16

101/632

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.90

1.69

1.48

1.27

1.06

0.84

0.63

0.42

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 2.02 – 1.17

Beta 0.95 – 0.91

R-Squared 99.01 – 97.82

Standard Deviation 8.94 9.40 8.60

Sharpe Ratio 0.96 0.76 0.84

Tracking Error 1.03 – 1.53

Information Ratio 1.55 – 0.32

Up Capture Ratio 102.33 – 94.65

Down Capture Ratio 88.98 – 86.33

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.35 22.97 22.34

Price/Book Ratio 3.25 3.44 3.51

Avg Eff Duration 5.94 – 5.67

Second Quarter, 2026
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Vanguard Target Retirement 2030 Fund   VTHRX Morningstar Category Morningstar Index
Target-Date 2030 Morningstar Lifetime Mod 2030 TR USD

 Style Analysis  as of 06-30-2026

Gi
an

t
La

rg
e

M
id

Sm
al

l
M

icr
o

Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 35.03 29.15

Non-US Stocks 23.28 14.09

Bonds 39.85 30.26

Cash 1.74 1.71

Other 0.09 24.80

Total 100.00 100.000 50

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.90 31.98 30.79

r Basic Materials 3.90 3.52 3.74

t Consumer Cyclical 8.76 9.10 9.13

y Financial Services 15.90 14.61 15.16

u Real Estate 2.34 4.75 2.76

j Sensitive 53.60 53.06 53.38

i Communication Services 7.13 7.76 8.06

o Energy 3.59 3.60 4.04

p Industrials 12.17 11.21 11.61

a Technology 30.71 30.49 29.67

k Defensive 15.50 14.94 15.84

s Consumer Defensive 4.49 4.47 4.58

d Healthcare 8.52 8.10 8.81

f Utilities 2.49 2.37 2.45

 Top 7 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

Y Vanguard Total Stock Mkt Idx Instl Pls – 35.28 35.28 – –
Y Vanguard Total Bond Market II Idx Inv – 27.49 62.77 – –
Y Vanguard Total Intl Stock Index Inv – 23.93 86.70 – –
T Vanguard Total Intl Bd II Idx Insl – 11.63 98.33 – –
T Vanguard Shrt-Term Infl-Prot Sec Idx Adm – 1.02 99.35 – –

YMktliq 12/31/2049 – 0.63 99.98 – –
T Us Dollar – 0.02 100.00 – –

   Total Holdings     7

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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Vanguard Target Retirement 2035 Fund   VTTHX Morningstar Category Morningstar Index

Target-Date 2035 Morningstar Lifetime Mod 2035 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2035 category's top three quartiles in 9 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 97.22 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 84.91%
lower than the Target-Date 2035 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* * * * ) * * * & * Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

19.12 -6.58 22.44 14.79 12.96 -16.62 17.14 11.78 17.54 8.51 Total Return %

0.60 0.24 -0.60 1.41 -0.67 1.13 2.30 1.60 1.27 0.60 +/- Benchmark

0.69 0.46 0.40 0.75 -0.80 0.30 0.90 0.72 1.69 0.37 +/- Category

35 32 42 43 79 37 35 26 15 37 Tot Ret % Rank in Cat

277 293 306 287 296 301 287 285 272 265 # of Funds in Cat

9 8 7 18 6 9 1 4 6 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

20%

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

9.75 17.63 14.83 7.61 9.98 8.17 Fund Return %

9.68 16.34 13.56 6.29 9.19 7.58 Benchmark Return %

9.34 16.43 13.84 6.90 9.48 – Category Average %

42 33 20 21 31 – % Rank in Category

266 265 257 237 168 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

12

30/262

Fund vs.
Peer Group

15

110/735

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.93

1.72

1.50

1.29

1.07

0.86

0.64

0.43

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.97 – 1.18

Beta 0.93 – 0.93

R-Squared 99.26 – 97.80

Standard Deviation 9.58 10.25 9.61

Sharpe Ratio 1.01 0.84 0.92

Tracking Error 1.08 – 1.54

Information Ratio 1.18 – 0.38

Up Capture Ratio 99.78 – 96.25

Down Capture Ratio 87.45 – 88.33

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.36 22.84 22.42

Price/Book Ratio 3.25 3.40 3.36

Avg Eff Duration 6.02 – 6.13

Second Quarter, 2026
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Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2035 Fund   VTTHX Morningstar Category Morningstar Index
Target-Date 2035 Morningstar Lifetime Mod 2035 TR USD

 Style Analysis  as of 06-30-2026

Gi
an

t
La

rg
e

M
id

Sm
al

l
M

icr
o

Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 39.84 30.88

Non-US Stocks 26.31 17.44

Bonds 32.00 19.93

Cash 1.75 2.62

Other 0.10 29.15

Total 100.00 100.000 50

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.87 32.02 31.05

r Basic Materials 3.89 3.60 3.93

t Consumer Cyclical 8.77 9.12 9.01

y Financial Services 15.88 14.77 15.50

u Real Estate 2.33 4.53 2.61

j Sensitive 53.61 52.99 52.76

i Communication Services 7.14 7.68 7.77

o Energy 3.59 3.63 4.16

p Industrials 12.15 11.34 12.10

a Technology 30.73 30.34 28.73

k Defensive 15.51 14.99 16.20

s Consumer Defensive 4.48 4.47 4.62

d Healthcare 8.53 8.13 8.80

f Utilities 2.50 2.39 2.78

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

Y Vanguard Total Stock Mkt Idx Instl Pls – 40.12 40.12 – –
Y Vanguard Total Intl Stock Index Inv – 27.05 67.17 – –
T Vanguard Total Bond Market II Idx Inv – 22.76 89.93 – –
T Vanguard Total Intl Bd II Idx Insl – 9.42 99.35 – –
YMktliq 12/31/2049 – 0.64 99.99 – –

Y Us Dollar – 0.01 100.00 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard Target Retirement 2040 Fund   VFORX Morningstar Category Morningstar Index

Target-Date 2040 Morningstar Lifetime Mod 2040 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2040 category's top three quartiles in 9 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 97.22 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 85.19%
lower than the Target-Date 2040 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& * * * ) * * * & ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

20.71 -7.32 23.86 15.47 14.56 -16.98 18.34 12.88 18.76 9.39 Total Return %

0.84 0.33 -0.49 2.38 -0.79 0.39 2.00 1.18 0.76 0.17 +/- Benchmark

1.19 0.42 0.67 0.91 -0.91 0.34 0.65 0.35 1.18 -0.46 +/- Category

25 37 43 40 81 36 47 45 25 53 Tot Ret % Rank in Cat

291 298 303 283 285 290 285 284 271 270 # of Funds in Cat

8 8 5 13 7 7 1 2 5 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

20%

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

10.72 19.33 16.04 8.42 10.83 8.34 Fund Return %

11.28 18.83 15.32 7.56 10.19 7.97 Benchmark Return %

11.23 19.32 15.59 8.04 10.42 – Category Average %

56 46 38 37 31 – % Rank in Category

271 270 259 239 171 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

12

31/266

Fund vs.
Peer Group

17

108/639

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.95

1.73

1.52

1.30

1.08

0.87

0.65

0.43

0.22

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.79 – 1.06

Beta 0.92 – 0.94

R-Squared 99.46 – 97.78

Standard Deviation 10.21 11.11 10.58

Sharpe Ratio 1.06 0.92 0.99

Tracking Error 1.19 – 1.64

Information Ratio 0.61 – 0.31

Up Capture Ratio 97.18 – 96.77

Down Capture Ratio 86.88 – 89.83

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.37 22.70 22.70

Price/Book Ratio 3.26 3.36 3.45

Avg Eff Duration 6.02 – 6.69

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2040 Fund   VFORX Morningstar Category Morningstar Index
Target-Date 2040 Morningstar Lifetime Mod 2040 TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 44.39 40.90

Non-US Stocks 29.26 20.28

Bonds 24.49 12.43

Cash 1.74 1.01

Other 0.12 25.38

Total 100.00 100.000 50

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.87 32.11 30.99

r Basic Materials 3.89 3.67 3.77

t Consumer Cyclical 8.76 9.12 9.11

y Financial Services 15.88 14.91 15.15

u Real Estate 2.34 4.41 2.96

j Sensitive 53.61 52.85 52.99

i Communication Services 7.14 7.58 7.87

o Energy 3.59 3.65 4.07

p Industrials 12.15 11.47 11.94

a Technology 30.73 30.15 29.11

k Defensive 15.51 15.03 16.01

s Consumer Defensive 4.49 4.48 4.55

d Healthcare 8.53 8.15 8.94

f Utilities 2.49 2.40 2.52

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

Y Vanguard Total Stock Mkt Idx Instl Pls – 44.70 44.70 – –
Y Vanguard Total Intl Stock Index Inv – 30.08 74.78 – –
T Vanguard Total Bond Market II Idx Inv – 17.50 92.29 – –
T Vanguard Total Intl Bd II Idx Insl – 7.13 99.42 – –
YMktliq 12/31/2049 – 0.56 99.98 – –

T Us Dollar – 0.02 100.00 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard Target Retirement 2045 Fund   VTIVX Morningstar Category Morningstar Index

Target-Date 2045 Morningstar Lifetime Mod 2045 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2045 category's top three quartiles in 10 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 97.22 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 85.19%
lower than the Target-Date 2045 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* * * * ( * * ( & ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

21.42 -7.90 24.94 16.30 16.16 -17.36 19.48 13.91 19.99 10.25 Total Return %

0.89 0.27 -0.03 3.35 -0.20 -0.30 2.09 1.05 0.46 -0.14 +/- Benchmark

0.91 0.24 0.59 1.20 -0.47 0.39 0.53 0.18 1.20 -0.28 +/- Category

26 43 43 36 68 31 46 54 23 60 Tot Ret % Rank in Cat

276 292 305 286 295 300 280 280 266 264 # of Funds in Cat

8 7 4 9 6 5 1 1 4 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

11.69 21.03 17.17 9.20 11.54 9.02 Fund Return %

12.69 21.06 16.78 8.58 10.88 8.22 Benchmark Return %

12.13 20.72 16.79 8.82 11.08 – Category Average %

64 46 40 40 28 – % Rank in Category

265 264 257 237 168 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

11

29/261

Fund vs.
Peer Group

15

109/729

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.94

1.72

1.51

1.29

1.08

0.86

0.65

0.43

0.22

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.62 – 0.88

Beta 0.92 – 0.94

R-Squared 99.49 – 97.81

Standard Deviation 10.85 11.82 11.28

Sharpe Ratio 1.09 0.98 1.03

Tracking Error 1.27 – 1.72

Information Ratio 0.31 – 0.14

Up Capture Ratio 96.12 – 96.36

Down Capture Ratio 87.23 – 90.94

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.35 22.57 22.45

Price/Book Ratio 3.25 3.32 3.35

Avg Eff Duration 6.02 – 7.32

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2045 Fund   VTIVX Morningstar Category Morningstar Index
Target-Date 2045 Morningstar Lifetime Mod 2045 TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 48.72 42.27

Non-US Stocks 32.30 22.78

Bonds 17.05 6.51

Cash 1.80 1.39

Other 0.13 27.06

Total 100.00 100.000 50

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.91 32.22 31.36

r Basic Materials 3.91 3.73 3.86

t Consumer Cyclical 8.77 9.14 9.14

y Financial Services 15.89 15.06 15.44

u Real Estate 2.34 4.29 2.92

j Sensitive 53.59 52.72 52.68

i Communication Services 7.13 7.49 7.71

o Energy 3.60 3.67 4.14

p Industrials 12.16 11.59 11.91

a Technology 30.70 29.97 28.92

k Defensive 15.51 15.06 15.96

s Consumer Defensive 4.49 4.47 4.53

d Healthcare 8.52 8.16 8.87

f Utilities 2.50 2.43 2.56

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

Y Vanguard Total Stock Mkt Idx Instl Pls – 49.06 49.06 – –
Y Vanguard Total Intl Stock Index Inv – 33.21 82.27 – –
T Vanguard Total Bond Market II Idx Inv – 12.22 94.48 – –
Y Vanguard Total Intl Bd II Idx Insl – 4.93 99.42 – –
YMktliq 12/31/2049 – 0.57 99.98 – –

T Us Dollar – 0.02 100.00 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard Target Retirement 2050 Fund   VFIFX Morningstar Category Morningstar Index

Target-Date 2050 Morningstar Lifetime Mod 2050 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2050 category's top three quartiles in 10 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 85.45%
lower than the Target-Date 2050 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* * * * ( * * * & ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

21.39 -7.90 24.98 16.39 16.41 -17.46 20.17 14.64 21.41 11.10 Total Return %

0.61 0.51 -0.11 3.48 -0.19 -0.55 2.32 1.28 0.89 -0.06 +/- Benchmark

0.72 0.51 0.44 1.14 -0.71 0.52 0.66 0.36 1.95 -0.34 +/- Category

38 37 47 37 74 29 45 41 14 56 Tot Ret % Rank in Cat

287 298 303 282 284 288 282 282 271 269 # of Funds in Cat

6 7 3 9 5 4 2 1 2 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.72 22.70 18.26 9.89 11.91 8.89 Fund Return %

13.55 22.50 17.61 9.11 11.19 8.33 Benchmark Return %

13.14 22.22 17.49 9.25 11.36 – Category Average %

55 41 29 26 21 – % Rank in Category

270 269 259 239 171 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

11

29/265

Fund vs.
Peer Group

16

101/632

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.98

1.76

1.54

1.32

1.10

0.88

0.66

0.44

0.22

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.62 – 0.76

Beta 0.93 – 0.95

R-Squared 99.41 – 97.72

Standard Deviation 11.44 12.24 11.71

Sharpe Ratio 1.12 1.01 1.04

Tracking Error 1.21 – 1.79

Information Ratio 0.53 – 0.09

Up Capture Ratio 97.62 – 96.21

Down Capture Ratio 88.99 – 91.53

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.35 22.45 22.58

Price/Book Ratio 3.25 3.28 3.40

Avg Eff Duration 6.02 – 8.71

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2050 Fund   VFIFX Morningstar Category Morningstar Index
Target-Date 2050 Morningstar Lifetime Mod 2050 TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 53.34 47.20

Non-US Stocks 35.35 23.73

Bonds 9.38 3.65

Cash 1.79 1.06

Other 0.14 24.35

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.90 32.38 31.14

r Basic Materials 3.90 3.81 3.76

t Consumer Cyclical 8.77 9.13 9.15

y Financial Services 15.89 15.17 15.28

u Real Estate 2.34 4.27 2.95

j Sensitive 53.59 52.55 52.93

i Communication Services 7.13 7.40 7.80

o Energy 3.59 3.69 4.03

p Industrials 12.16 11.70 11.97

a Technology 30.71 29.76 29.13

k Defensive 15.52 15.07 15.94

s Consumer Defensive 4.49 4.48 4.52

d Healthcare 8.53 8.15 8.92

f Utilities 2.50 2.44 2.50

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

T Vanguard Total Stock Mkt Idx Instl Pls – 53.71 53.71 – –
T Vanguard Total Intl Stock Index Inv – 36.34 90.05 – –
Y Vanguard Total Bond Market II Idx Inv – 6.64 96.69 – –
Y Vanguard Total Intl Bd II Idx Insl – 2.80 99.49 – –
YMktliq 12/31/2049 – 0.51 100.00 – –

Y Us Dollar – 0.00 100.00 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard Target Retirement 2055 Fund   VFFVX Morningstar Category Morningstar Index

Target-Date 2055 Morningstar Lifetime Mod 2055 TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2055 category's top three quartiles in 9 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 85.19%
lower than the Target-Date 2055 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

* * ( * ) & * * & ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

21.38 -7.89 24.98 16.32 16.44 -17.46 20.16 14.64 21.43 11.20 Total Return %

0.43 0.68 -0.07 3.41 -0.06 -0.53 2.26 1.31 0.47 -0.30 +/- Benchmark

0.30 0.55 0.07 0.85 -0.86 0.62 0.44 0.12 1.63 -0.24 +/- Category

48 37 51 41 78 24 49 46 18 63 Tot Ret % Rank in Cat

275 293 306 285 294 299 279 279 265 263 # of Funds in Cat

5 5 3 8 5 4 1 1 2 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.84 22.84 18.30 9.91 11.92 11.19 Fund Return %

13.89 23.13 17.88 9.24 11.25 8.33 Benchmark Return %

13.25 22.33 17.77 9.43 11.50 – Category Average %

63 49 35 38 28 – % Rank in Category

264 263 256 236 168 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

11

28/260

Fund vs.
Peer Group

15

109/729

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.96

1.74

1.52

1.31

1.09

0.87

0.65

0.44

0.22

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.59 – 0.78

Beta 0.92 – 0.95

R-Squared 99.39 – 97.74

Standard Deviation 11.48 12.41 11.90

Sharpe Ratio 1.12 1.02 1.05

Tracking Error 1.31 – 1.83

Information Ratio 0.32 – 0.09

Up Capture Ratio 96.50 – 96.45

Down Capture Ratio 88.08 – 91.71

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.35 22.33 22.47

Price/Book Ratio 3.25 3.25 3.37

Avg Eff Duration 6.03 – 9.56

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2055 Fund   VFFVX Morningstar Category Morningstar Index
Target-Date 2055 Morningstar Lifetime Mod 2055 TR USD

 Style Analysis  as of 06-30-2026

Gi
an

t
La

rg
e

M
id

Sm
al

l
M

icr
o

Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 53.67 44.44

Non-US Stocks 35.70 25.51

Bonds 8.70 3.51

Cash 1.79 0.61

Other 0.14 25.93

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.91 32.60 31.18

r Basic Materials 3.90 3.87 4.06

t Consumer Cyclical 8.77 9.11 9.16

y Financial Services 15.90 15.27 15.40

u Real Estate 2.34 4.35 2.56

j Sensitive 53.59 52.35 53.08

i Communication Services 7.13 7.30 7.68

o Energy 3.60 3.72 4.05

p Industrials 12.16 11.79 12.33

a Technology 30.70 29.54 29.02

k Defensive 15.51 15.05 15.75

s Consumer Defensive 4.50 4.46 4.54

d Healthcare 8.52 8.15 8.83

f Utilities 2.49 2.44 2.38

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

T Vanguard Total Stock Mkt Idx Instl Pls – 54.05 54.05 – –
T Vanguard Total Intl Stock Index Inv – 36.70 90.75 – –
T Vanguard Total Bond Market II Idx Inv – 6.12 96.87 – –
T Vanguard Total Intl Bd II Idx Insl – 2.63 99.50 – –
YMktliq 12/31/2049 – 0.50 100.00 – –

T Us Dollar – 0.00 100.01 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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Vanguard Target Retirement 2060 Fund   VTTSX Morningstar Category Morningstar Index

Target-Date 2060 Morningstar Mod Tgt Risk TR USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2060 category's top three quartiles in 9 of the 10 years it's
been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 85.45%
lower than the Target-Date 2060 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

30k

25k

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

( * ( * ) & ( * & ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

21.36 -7.87 24.96 16.32 16.44 -17.46 20.18 14.63 21.42 11.20 Total Return %

6.70 -3.11 5.93 3.50 6.25 -2.69 6.96 6.36 5.47 2.88 +/- Benchmark

0.09 0.65 -0.19 0.80 -1.03 0.62 0.22 0.05 1.51 -0.40 +/- Category

53 34 66 42 81 25 54 47 18 73 Tot Ret % Rank in Cat

213 240 258 264 272 282 277 277 264 262 # of Funds in Cat

4 3 2 6 6 3 1 1 1 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.83 22.82 18.29 9.91 11.92 11.12 Fund Return %

9.43 15.58 12.92 6.15 8.21 6.81 Benchmark Return %

13.38 22.56 17.89 9.51 11.64 – Category Average %

73 57 39 39 40 – % Rank in Category

263 262 255 235 127 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

11

28/260

Fund vs.
Peer Group

17

106/625

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.89

1.68

1.47

1.26

1.05

0.84

0.63

0.42

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 2.46 – 1.70

Beta 1.19 – 1.23

R-Squared 94.23 – 92.49

Standard Deviation 11.47 9.33 11.97

Sharpe Ratio 1.12 0.85 1.05

Tracking Error 3.30 – 3.93

Information Ratio 1.63 – 1.28

Up Capture Ratio 127.62 – 128.62

Down Capture Ratio 111.02 – 116.99

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.35 22.12 22.59

Price/Book Ratio 3.25 2.96 3.42

Avg Eff Duration 6.03 – 9.22

Second Quarter, 2026
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by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2060 Fund   VTTSX Morningstar Category Morningstar Index
Target-Date 2060 Morningstar Mod Tgt Risk TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 53.71 46.70

Non-US Stocks 35.67 25.88

Bonds 8.68 3.94

Cash 1.79 0.65

Other 0.14 22.81

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.91 35.48 31.15

r Basic Materials 3.90 4.30 4.15

t Consumer Cyclical 8.77 7.95 9.12

y Financial Services 15.90 17.11 15.31

u Real Estate 2.34 6.12 2.57

j Sensitive 53.59 47.63 53.53

i Communication Services 7.13 4.25 7.69

o Energy 3.60 4.17 4.14

p Industrials 12.16 14.91 12.46

a Technology 30.70 24.30 29.24

k Defensive 15.51 16.89 15.33

s Consumer Defensive 4.50 4.85 4.37

d Healthcare 8.52 8.97 8.74

f Utilities 2.49 3.07 2.22

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

T Vanguard Total Stock Mkt Idx Instl Pls – 54.09 54.09 – –
T Vanguard Total Intl Stock Index Inv – 36.67 90.76 – –
T Vanguard Total Bond Market II Idx Inv – 6.11 96.87 – –
T Vanguard Total Intl Bd II Idx Insl – 2.62 99.49 – –
YMktliq 12/31/2049 – 0.52 100.01 – –

T Us Dollar – 0.01 100.02 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard Target Retirement 2065 Fund   VLXVX Morningstar Category Morningstar Index

Target-Date 2065 Morningstar Mod Tgt Risk TR USD

Portfolio Manager(s)
Walter Nejman since 07-2017
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2065 category's top three quartiles in 6 of the 8 years it's
been in existence.

L  Management: The fund's management has been in
place for 8.97 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 84.91%
lower than the Target-Date 2065 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

30k

25k

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& ) ( ) & ( * * ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

– -7.95 24.96 16.17 16.46 -17.39 20.15 14.62 21.43 11.19 Total Return %

– -3.19 5.93 3.35 6.27 -2.62 6.93 6.35 5.48 2.87 +/- Benchmark

– 1.26 -0.99 0.26 -1.15 0.92 -0.01 0.14 1.07 -0.36 +/- Category

– 25 79 63 76 16 63 49 27 71 Tot Ret % Rank in Cat

– 25 26 93 187 225 247 257 248 251 # of Funds in Cat

29 1 2 6 3 2 1 0 1 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.83 22.82 18.29 9.92 – 11.31 Fund Return %

9.43 15.58 12.92 6.15 8.21 6.81 Benchmark Return %

13.42 22.59 17.98 9.64 – – Category Average %

73 57 42 44 – – % Rank in Category

252 249 236 188 – – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

13

33/252

Fund vs.
Peer Group

16

109/683

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.89

1.68

1.47

1.26

1.05

0.84

0.63

0.42

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 2.46 – 2.08

Beta 1.19 – 1.23

R-Squared 94.25 – 91.99

Standard Deviation 11.47 9.33 12.33

Sharpe Ratio 1.12 0.85 1.06

Tracking Error 3.29 – 4.33

Information Ratio 1.63 – 1.28

Up Capture Ratio 127.60 – 129.15

Down Capture Ratio 110.94 – 115.68

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.35 22.12 21.63

Price/Book Ratio 3.25 2.96 3.09

Avg Eff Duration 6.03 – 8.77

Second Quarter, 2026
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by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2065 Fund   VLXVX Morningstar Category Morningstar Index
Target-Date 2065 Morningstar Mod Tgt Risk TR USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 53.70 33.86

Non-US Stocks 35.65 29.84

Bonds 8.69 2.76

Cash 1.82 0.99

Other 0.14 32.54

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.88 35.48 32.65

r Basic Materials 3.90 4.30 4.77

t Consumer Cyclical 8.76 7.95 8.98

y Financial Services 15.89 17.11 16.38

u Real Estate 2.33 6.12 2.52

j Sensitive 53.60 47.63 51.66

i Communication Services 7.13 4.25 7.04

o Energy 3.60 4.17 4.25

p Industrials 12.16 14.91 13.04

a Technology 30.71 24.30 27.33

k Defensive 15.51 16.89 15.69

s Consumer Defensive 4.50 4.85 4.57

d Healthcare 8.52 8.97 8.74

f Utilities 2.49 3.07 2.38

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

T Vanguard Total Stock Mkt Idx Instl Pls – 54.08 54.08 – –
T Vanguard Total Intl Stock Index Inv – 36.65 90.73 – –
T Vanguard Total Bond Market II Idx Inv – 6.11 96.84 – –
T Vanguard Total Intl Bd II Idx Insl – 2.63 99.47 – –
YMktliq 12/31/2049 – 0.53 100.00 – –

T Us Dollar – 0.00 100.00 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



 
Vanguard Target Retirement 2070 Fund   VSVNX Morningstar Category Morningstar Index

Target-Date 2070+ Morningstar Lifetime Mod 2060 TR USD

Portfolio Manager(s)
Walter Nejman since 06-2022
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
2070+ category's top three quartiles in 3 of the 3 years it's
been in existence.

L  Management: The fund's management has been in
place for 4.01 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 85.96%
lower than the Target-Date 2070+ category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 3 06-30-2026

Carbon Risk Score Low Risk 12-31-2022

Growth of $10,000

20k

15k

10k

5k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

& ( ( ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

– – – – – – 20.24 14.59 21.42 11.19 Total Return %

– – – – – – 2.38 1.44 0.27 -0.46 +/- Benchmark

– – – – – – 0.00 0.16 0.13 -0.47 +/- Category

– – – – – – 1 63 51 74 Tot Ret % Rank in Cat

– – – – – – 14 25 124 193 # of Funds in Cat

– – – – – 44 2 1 3 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

25%

20

15

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

12.82 22.81 18.29 – – 17.06 Fund Return %

14.00 23.37 17.93 9.22 11.22 7.77 Benchmark Return %

13.52 23.33 17.21 – – – Category Average %

77 65 1 – – – % Rank in Category

211 145 23 – – – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

10

21/218

Fund vs.
Peer Group

18

72/404

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.89

1.68

1.47

1.26

1.05

0.84

0.63

0.42

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 1.65 – 0.83

Beta 0.92 – 0.92

R-Squared 99.31 – 98.13

Standard Deviation 11.46 12.47 11.61

Sharpe Ratio 1.12 1.02 1.05

Tracking Error 1.42 – 1.82

Information Ratio 0.25 – -0.14

Up Capture Ratio 95.97 – 94.20

Down Capture Ratio 87.30 – 89.57

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.34 22.22 –

Price/Book Ratio 3.25 3.21 –

Avg Eff Duration 6.03 – –

Second Quarter, 2026

©2026 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement 2070 Fund   VSVNX Morningstar Category Morningstar Index
Target-Date 2070+ Morningstar Lifetime Mod 2060 TR USD

 Style Analysis  as of 06-30-2026

Gi
an

t
La

rg
e

M
id

Sm
al

l
M

icr
o

Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
M

id
Sm

all

Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 53.63 –

Non-US Stocks 35.71 –

Bonds 8.70 –

Cash 1.81 –

Other 0.14 –

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.90 32.84 –

r Basic Materials 3.90 3.92 –

t Consumer Cyclical 8.76 9.09 –

y Financial Services 15.91 15.38 –

u Real Estate 2.33 4.45 –

j Sensitive 53.59 52.11 –

i Communication Services 7.13 7.20 –

o Energy 3.60 3.73 –

p Industrials 12.16 11.88 –

a Technology 30.70 29.30 –

k Defensive 15.50 15.06 –

s Consumer Defensive 4.49 4.46 –

d Healthcare 8.52 8.14 –

f Utilities 2.49 2.46 –

 Top 6 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

T Vanguard Total Stock Mkt Idx Instl Pls – 54.01 54.01 – –
T Vanguard Total Intl Stock Index Inv – 36.71 90.72 – –
T Vanguard Total Bond Market II Idx Inv – 6.13 96.84 – –
T Vanguard Total Intl Bd II Idx Insl – 2.63 99.47 – –
YMktliq 12/31/2049 – 0.57 100.04 – –

T Us Dollar – 0.04 100.09 – –

   Total Holdings     6

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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Vanguard Target Retirement Income Fund   VTINX Morningstar Category Morningstar Index

Target-Date Retirement Morningstar Lifetime Mod Incm TR
USD

Portfolio Manager(s)
Walter Nejman since 02-2013
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
L  Performance: The fund has finished in the Target-Date
Retirement category's top three quartiles in 10 of the 10
years it's been in existence.

L  Management: The fund's management has been in
place for 13.36 years.

L  Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

L  Net Expense: The fund's expense ratio of 0.08 is 84.31%
lower than the Target-Date Retirement category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 4 06-30-2026

ESG Commitment 1-Low 02-15-2022

Growth of $10,000

20k

15k

10k

Manager Change
Partial Mgr Change

Fund: $10,000
Benchmark: $10,000
Category: $10,000

( & * * ( ( * ( * ( Performance Quartile
(Within Category)

2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD History

8.47 -1.99 13.16 10.02 5.25 -12.74 10.74 6.58 11.31 4.47 Total Return %

-0.08 0.21 -0.11 -0.54 -2.37 -0.50 0.67 -0.80 -0.59 -0.23 +/- Benchmark

-0.34 1.17 0.31 0.99 -0.26 0.00 0.70 0.20 0.43 -0.23 +/- Category

62 21 49 36 65 54 41 54 38 73 Tot Ret % Rank in Cat

241 246 247 233 234 237 219 217 208 201 # of Funds in Cat

8 6 10 17 6 19 4 4 7 – Turnover %

– – – – – – – – – – Expense Ratio

Trailing Performance
Total Return %

Average annual, if greater
than 1 year

15%

10

5

0

as of 06-30-2026
Fund
Benchmark
Category

3 Month 1 Year 3 year 5 year 10 year Since Inception

4.95 9.72 9.11 4.06 5.35 5.31 Fund Return %

5.56 10.34 9.67 4.53 5.80 5.92 Benchmark Return %

5.02 10.00 8.89 3.92 5.22 – Category Average %

55 63 52 47 48 – % Rank in Category

202 201 197 181 122 – # of Funds in Category

 Net Expense

Fund Investment
Category Median
Peer Group Median

Quartile Rank

Fund vs.
Category

14

27/198

Fund vs.
Peer Group

18

101/564

Percentile

Rank
Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

1.90

1.69

1.48

1.27

1.06

0.84

0.63

0.42

0.21

0.00

 3-Year Risk Metrics
Fund Bmark Cat

Alpha 0.11 – -0.55

Beta 0.93 – 0.99

R-Squared 99.06 – 97.18

Standard Deviation 5.98 6.38 6.43

Sharpe Ratio 0.71 0.75 0.65

Tracking Error 0.72 – 1.26

Information Ratio -0.77 – -0.50

Up Capture Ratio 93.48 – 95.96

Down Capture Ratio 91.95 – 100.59

 Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 22.31 23.49 21.76

Price/Book Ratio 3.24 3.62 3.05

Avg Eff Duration 5.18 – 5.64

Second Quarter, 2026
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by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



Vanguard Target Retirement Income Fund   VTINX Morningstar Category Morningstar Index
Target-Date Retirement Morningstar Lifetime Mod Incm TR

USD

 Style Analysis  as of 06-30-2026
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Deep-Val Core-Val Blend Core-Grth High-Grth
Historical

Ownership

Current Weighted average of stock holdings

75% of fund's current stock holdings

Morningstar Style Box™

Style Breakdown

24 30 21

5 8 5

2 3 2

Large
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Value Blend Growth

Equity

Weight %

>50 25-50 10-25 0-10

QualityHigh
M

id
Low

Ltd Mod Ext
Duration

Fixed Income

 Asset Allocation  as of 06-30-2026

Asset Class Net % Cat%

US Stocks 18.38 15.59

Non-US Stocks 12.43 9.72

Bonds 66.96 43.47

Cash 2.19 5.27

Other 0.05 25.95

Total 100.00 100.000 50 100

 Sector Weighting  as of 06-30-2026

0% 5 10 15 20 25 30 35 40 45 50 55

Fund Bmark Cat Fund Benchmark Category Average
h Cyclical 30.95 31.36 33.56

r Basic Materials 3.93 3.26 3.79

t Consumer Cyclical 8.75 9.12 8.54

y Financial Services 15.93 14.09 15.48

u Real Estate 2.34 4.89 5.75

j Sensitive 53.54 53.80 50.23

i Communication Services 7.12 8.15 7.06

o Energy 3.61 3.51 4.27

p Industrials 12.19 10.72 11.73

a Technology 30.62 31.42 27.17

k Defensive 15.51 14.84 16.20

s Consumer Defensive 4.49 4.45 4.55

d Healthcare 8.52 8.07 8.14

f Utilities 2.50 2.32 3.51

 Top 7 Holdings  as of 06-30-2026

Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

Y Vanguard Total Bond Market II Idx Inv – 36.49 36.49 – –
Y Vanguard Total Stock Mkt Idx Instl Pls – 18.51 55.00 – –
Y Vanguard Shrt-Term Infl-Prot Sec Idx Adm – 16.12 71.13 – –
Y Vanguard Total Intl Bd II Idx Insl – 15.42 86.55 – –
Y Vanguard Total Intl Stock Index Inv – 12.78 99.33 – –

YMktliq 12/31/2049 – 0.66 99.98 – –
T Us Dollar – 0.02 100.00 – –

   Total Holdings     7

T Increase  Y Decrease  R New to Portfolio

Second Quarter, 2026
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