First Quarter, 2020

American Funds American Balanced R6 RLBGX

Index

Morning;
Allocation--

Equity

Category
50% to 70%

Morningstar Mod Tgt Risk TR USD

Portfolio Manager(s)

Hilda Applbaum since 01-1999
Gregory Johnson since 03-2003
Alan Berro since 03-2006
James Mulally since 03-2006
Jeffrey Lager since 03-2011
Michael Kerr since 03-2014
Paul Benjamin since 07-2014
Alan Wilson since 01-2016
John Queen since 07-2016
Pramod Atluri since 03-2018

Quantitative Screens
@ Performance: The fund has finished in the Allocation--

50% to 70% Equity category's top three quartiles in 10 of
the 10 years it's been in existence.

@ Management: The fund's management has been in
place for 21.26 years.

X Style: The fund has landed in its primary style box —
Large Blend — 63.64 % of the time over the past three
years.

@ Net Expense. The fund's expense ratio of 0.27 is
74.53% lower than the Allocation--50% to 70% Equity
category average.

Morningstar Investment Management LLC Analysis

This fund fails our current style screen. However, as an
allocation fund it is not expected to adhere to a strict style
discipline, so the screen failure does not concern us and we
are still comfortable using this fund.

Growth of $10,000

¥ Manager Change
V Partial Mgr Change

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

........................................................................................................ 5k
g g g g g g g % E g Performance Quartile
(Within Category)
201 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
416 14.57 22.12 922 2.03 8.90 15.84 -2.42 1955 | -11.58 Total Return %
357 253 7.81 433 382 033 1.18 234 0.52 1.80 +/- Benchmark
421 2.85 5.64 3.01 3.96 1.56 263 334 032 3.16 +/- Category
7 9 5 16 3 20 15 8 48 16 Tot Ret % Rank in Cat
431 457 522 536 560 611 632 675 685 m # of Funds in Cat
47 54 55 68 82 79 95 72 104 - Turnover %
- - 0.29 0.29 0.29 0.29 0.28 0.28 027 - Expense Ratio
Trailing Performance
159% Total Return %
........................................................................................................ b as of 03.31-2020
10 m Fund
5 B Benchmark
0 I Category
-5
-10
-15  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-11.58 -2.07 464 5.66 8.67 10.29 Fund Return %
-13.38 -5.13 262 3.44 5.85 571 Benchmark Return %
-14.74 -7.01 1.48 2.40 575 - Category Average %
16 15 10 5 4 - % Rank in Category
712 689 641 562 413 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark
4.93 » Fund Investment Aloh 206 3
439 < Category Median pha i - o
{55 < Peer Group Median Beta 0.96 - 1.09
) S PTEE—— R-Squared 97.04 - 94.70
3.31 Quartile Rank Standard D 69 02 029
tandard Deviation .94 21 10.
2.77
557 E E E E Sharpe Ratio 0.36 0.14 0.06
1.68 Tracking Error 1.59 - 2.66
) Information Ratio 1.27 - -0.31
114 < )
i l < Up Capture Ratio 108.90 - 101.57
0.06 - Down Capture Ratio 92.03 - Mk
Fund vs. Fund vs. . -
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
3 5 Percentile . ) .
Price/Earnings Ratio 16.48 13.16 15.12
16/704 2/520 Rank Price/Book Ratio 246 144 1®
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 6.11 5.98 462

same management style (active vs. passive) and similar share class
characteristics.

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds American Balanced R6 RLBGX

Morningstar Category
Allocation--50% to 70%

Morni Index

Morningstar Mod Tgt Risk TR USD

Equity
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™ Asset Class Net % Cat%
N ) US Stocks 5048 4332
& ® Non-US Stocks 861 1235
o Bonds 32.96 3635
5\/ Cash 727 6.99
- Other 0.67 2.00
= 0 50 100 Total 100.00  100.00
E
g Sector Weighting as of 03-31-2020
EDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average .
Historical (®) Current Weighted average of stock holdings 1+ Cyclical 28.39 39.14 3253 — I
Ownership 75% of fund's current stock holdings £ Basic Materials 3.72 4.46 3.27 - .
2 Consumer Cyclical 5.99 9.69 9.48 s
3 Financial Services 1350 17.11 15.88 L W
Style Breakdown ] Real Estate 5.18 7.88 3.90 || ' ,
Equity Fixed Income Quality W Sensitive 4033 3691 .20 I ||
- g é '} Communication Services 9.34 7.29 8.74 —]
= = [ Energy 3.10 455 437 - | ,
412 |2 = . = E1 Industrials 766 1134 1061 o
ool o g g [#1 Technology 20.23 1373 1748 —_ '
- —  Defensive 31.28 2397 2626 I —
Value Blend Growth Etd . Mod Bt I=l Consumer Defensive 1089 825 770  mm—(—
Weight % e [ Healthcare 1780 1161 1489 v—'_
m 010 L2 Utilities 249 411 3.67 - ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
0% 10 15 20 25 30 35 40 45
Top 10 Holdings as of 03-31-2020
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Capital Group Central Cash Fund - 5.96 5.96 - -
© Microsoft Corp - 3.96 9.92 0.33  Technology
© UnitedHealth Group Inc - 2.81 12.73 -14.80  Healthcare
@ Philip Morris International Inc - 1.97 14.70 -12.88  Consumer Defensive
© Taiwan Semiconductor Manufacturing Co Ltd ADR - 1.87 16.57 -17.03  Technology
© Berkshire Hathaway Inc A - 1.78 18.35 -19.90  Financial Services
@ Broadcom Inc - 1.59 19.94 -23.94  Technology
@ Amazon.com Inc - 1.47 21.40 5.51  Consumer Cyclical
@ JPMorgan Chase & Co - 1.30 22.70 -34.77  Financial Services
3 Cash And Other Assets Less Liablities - 1.25 23.95 - -

Total Holdings 1876

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds American Balanced R6 RLBGX

Index

Morning;
Allocation--

Equity

Category
50% to 70%

Morningstar Mod Tgt Risk TR USD

Portfolio Manager(s)

Hilda Applbaum since 01-1999
Gregory Johnson since 03-2003
Alan Berro since 03-2006
James Mulally since 03-2006
Jeffrey Lager since 03-2011
Michael Kerr since 03-2014
Paul Benjamin since 07-2014
Alan Wilson since 01-2016
John Queen since 07-2016
Pramod Atluri since 03-2018

Quantitative Screens
@ Performance: The fund has finished in the Allocation--

50% to 70% Equity category's top three quartiles in 10 of
the 10 years it's been in existence.

@ Management: The fund's management has been in
place for 21.26 years.

X Style: The fund has landed in its primary style box —
Large Blend — 63.64 % of the time over the past three
years.

@ Net Expense. The fund's expense ratio of 0.27 is
74.53% lower than the Allocation--50% to 70% Equity
category average.

Morningstar Investment Management LLC Analysis

This fund fails our current style screen. However, as an
allocation fund it is not expected to adhere to a strict style
discipline, so the screen failure does not concern us and we
are still comfortable using this fund.

Growth of $10,000

¥ Manager Change
V Partial Mgr Change

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

........................................................................................................ 5k
g g g g g g g % E g Performance Quartile
(Within Category)
201 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
416 14.57 22.12 922 2.03 8.90 15.84 -2.42 1955 | -11.58 Total Return %
357 253 7.81 433 382 033 1.18 234 0.52 1.80 +/- Benchmark
421 2.85 5.64 3.01 3.96 1.56 263 334 032 3.16 +/- Category
7 9 5 16 3 20 15 8 48 16 Tot Ret % Rank in Cat
431 457 522 536 560 611 632 675 685 m # of Funds in Cat
47 54 55 68 82 79 95 72 104 - Turnover %
- - 0.29 0.29 0.29 0.29 0.28 0.28 027 - Expense Ratio
Trailing Performance
159% Total Return %
........................................................................................................ b as of 03.31-2020
10 m Fund
5 B Benchmark
0 I Category
-5
-10
-15  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-11.58 -2.07 464 5.66 8.67 10.29 Fund Return %
-13.38 -5.13 262 3.44 5.85 571 Benchmark Return %
-14.74 -7.01 1.48 2.40 575 - Category Average %
16 15 10 5 4 - % Rank in Category
712 689 641 562 413 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark
4.93 » Fund Investment Aloh 206 3
439 < Category Median pha i - o
{55 < Peer Group Median Beta 0.96 - 1.09
) S PTEE—— R-Squared 97.04 - 94.70
3.31 Quartile Rank Standard D 69 02 029
tandard Deviation .94 21 10.
2.77
557 E E E E Sharpe Ratio 0.36 0.14 0.06
1.68 Tracking Error 1.59 - 2.66
) Information Ratio 1.27 - -0.31
114 < )
i l < Up Capture Ratio 108.90 - 101.57
0.06 - Down Capture Ratio 92.03 - Mk
Fund vs. Fund vs. . -
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
3 5 Percentile . ) .
Price/Earnings Ratio 16.48 13.16 15.12
16/704 2/520 Rank Price/Book Ratio 246 144 1®
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 6.11 5.98 462

same management style (active vs. passive) and similar share class
characteristics.

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds American Balanced R6 RLBGX

Morningstar Category
Allocation--50% to 70%

Morni Index

Morningstar Mod Tgt Risk TR USD

Equity
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™
Asset Class Net % Cat%
N ) US Stocks 5048 4332
& ® Non-US Stocks 861 1235
° Bonds 32.96 35.35
5\/ Cash 727 699
- Other 0.67 2.00
= 0 50 100 Total 100.00  100.00
E
g Sector Weighting as of 03-31-2020
g
Deep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average \
Historical (®) Current Weighted average of stock holdings 1+ Cyclical 28.39 39.14 3253 | I
A
Ownership 75% of fund's current stock holdings £ Basic Materials 3.72 4.46 3.27 - .
2 Consumer Cyclical 5.99 9.69 9.48 .
3 Financial Services 1350 17.11 15.88 I
Al
Style Breakdown ] Real Estate 5.18 7.88 3.90 || ,
Equity Fixed Income Quality W Sensitive 4033 3691 .20 I (|
- A\
- a é 'l Communication Services 9.34 7.29 8.74 |
@ Al
= = [ Energy 3.10 455 437 |
= = v
4122 = . = E1 Industrials 766 1134 1061  e——
A\
ol oo g g [¥1 Technology 20.23 1373 1748 S '
= Defensive 31.28 2397 26.26 | |
Al
Value Blend Growth Et;jrang:/k)d Bt =] Consumer Defensive 10.89 8.25 7.70 | ]
T
Weight % [ Healthcare 1780 1161 1489 ——
0 2550 10.25 010 1 Utilities 2.49 an 367 - | | | | | | | |
0% 10 15 20 25 30 35 40 45
Top 10 Holdings as of 03-31-2020
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Capital Group Central Cash Fund - 5.96 5.96 - -
© Microsoft Corp - 3.96 9.92 0.33  Technology
© UnitedHealth Group Inc - 2.81 12.73 -14.80  Healthcare
@ Philip Morris International Inc - 1.97 14.70 -12.88  Consumer Defensive
© Taiwan Semiconductor Manufacturing Co Ltd ADR - 1.87 16.57 -17.03  Technology
© Berkshire Hathaway Inc A - 1.78 18.35 -19.90  Financial Services
@ Broadcom Inc - 1.59 19.94 -23.94  Technology
@ Amazon.com Inc - 1.47 21.40 5.51  Consumer Cyclical
@ JPMorgan Chase & Co - 1.30 22.70 -34.77  Financial Services
3 Cash And Other Assets Less Liablities - 1.25 23.95 - -

Total Holdings 1876

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds Growth Fund of Amer R6 RGAGX

Index

Category

£ Large Growth

Russell 1000 Growth TR USD

Portfolio Manager(s)

Donald O'Neal since 11-1993
Michael Kerr since 11-1998

J. Frank since 11-2001

Barry Crosthwaite since 11-2007
James Terrile since 11-2008
Lawrence Solomon since 05-2010
Martin Romo since 11-2010

Carl Kawaja since 11-2010

Mark Casey since 11-2012

Alan Wilson since 11-2012
Anne-Marie Peterson since 07-2013
Christopher Buchbinder since 11-2013
Jody Jonsson since 03-2016

Andraz Razen since 03-2020

Quantitative Screens
@  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.

@ Management: The fund's management has been in
place for 26.43 years.

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

@ Net Expense: The fund's expense ratio of 0.32 is
68.93% 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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

........................................................................................................ 5k
= =2 lE= = EE =2 = remws
(Within Category)
201 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
-4.53 20.98 3429 9.63 5.70 8.82 26.53 -2.60 2854 | -15.04 Total Return %
-1.17 5.72 0.81 -3.42 0.03 1.74 -3.68 -1.09 -7.85 -0.94 +/- Benchmark
-2.07 5.64 0.37 -0.37 210 5.59 -1.14 -0.51 -3.36 0.44 +/- Category
69 6 44 56 34 9 57 53 80 52 Tot Ret % Rank in Cat
852 903 980 1,033 1,081 1,163 1,212 1,297 1,340 1,390 # of Funds in Cat
34 18 27 26 29 31 25 28 36 - Turnover %
- - 0.34 0.30 033 033 033 032 032 - Expense Ratio
Trailing Performance
15% Total Return %
7% a5 0f 03-31-2020
10 W Fund
5 m Benchmark
0 W Category
-5
-10
-15
........................................................................................................ 20  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-15.04 -4.10 7.55 8.39 11.02 12.95 Fund Return %
-14.10 0.91 11.32 10.36 12.97 1113 Benchmark Return %
-15.48 -3.72 8.65 7.64 10.99 - Category Average %
52 61 63 43 53 - % Rank in Category
1,390 1,359 1,241 1,096 818 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
6.41 » Fund Investment Aloh 205 290
570 < Category Median pha e - -
455 < Peer Group Median Beta 0.96 - 1.00
P — R-Squared 94.81 - 92.89
427 Quartile Rank Standard D
tandard Deviation 15.22 15.40 16.06
3.56
58 E E E E Sharpe Ratio 0.44 0.66 0.50
2'14 Tracking Error 3.51 - 421
) Information Ratio -1.07 - 067
142 < )
< Up Capture Ratio 87.84 - 92.51
o ol -
i Down Capture Ratio 101.26 - 101.71
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
5 5 Percentile . ) .
Price/Earnings Ratio 22.23 23.70 22.48
67/1363 39/798 Rank Price/Book Ratio 366 645 443
Peer group is a subset of the category and includes funds with the
. . L Geom Avg Mkt Cap $B 98.44 13545 14921
same management style (active vs. passive) and similar share class
characteristics. ROE 2143 33.87 28.15

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds Growth Fund of Amer R6 RGAGX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Morni C

Morning Index

£ Large Growth

gory

Russell 1000 Growth TR USD

Asset Class Net % Cat%
» US Stocks 81.05 91.85
& ® Non-US Stocks 1037 608
® Bonds 0.07 0.05
kS Cash 792 1.59
- Other 0.61 0.43
= 0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark []CagegoryAverage
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 21.07 25.22 29.04 I |
Ownership 75% of fund's current stock holdings E3 Basic Materials 1.4 0.98 147 "J .
2 Consumer Cyclical 14.06 14.03 14.06 |
2 Financial Services 9.86 7.56 11.54 _' I
Style Breakdown ] Real Estate 1.74 2.65 1.97 .}v ;
Equity W Sensitive 51.00 5067 50.71 |
- g '} Communication Services 20.87 11.75 13.19 —_
; I3 Energy 1.90 0.14 088 1N '
2 418 = 1 Industrials 6.90 872 777
o ol g [F] Technology 238 W06 2887 — -
> Defensive 21.94 2010 2024
Value Blend Growth 1= Consumer Defensive 3.59 5.02 4.49 -ﬂ'
Weight % [ Healthcare 1827 1508 1510 —h
o 2550 10.25 010 £1 Utilities 0.08 000 065 jﬂ .
0% 5 10 15 20 25 30 35 40 45 50 55

Top 15 Holdings as of 03-31-2020

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Capital Group Central Cash Fund 8.01 8.01 - -
© Netflix Inc 6.26 14.27 16.05  Communication Svc
© Facebook Inc A 5.45 19.71 -18.73  Communication Svc
© Microsoft Corp 5.30 25.01 0.33  Technology
@® Amazon.com Inc 5.01 30.01 551  Consumer Cyclical
© UnitedHealth Group Inc 2.82 32.84 -14.80  Healthcare
© Alphabet Inc Class C 2.21 35.04 -13.03  Communication Svc
@ Tesla Inc 1.63 36.67 2526 Consumer Cyclical
© Broadcom Inc 1.60 38.28 -23.94  Technology
© Mastercard Inc A 1.45 39.73 -18.97  Financial Services
© Abbott Laboratories 1.36 41.08 -8.74  Healthcare
© Alphabet Inc A 1.35 42.44 -13.25  Communication Svc
@® Thermo Fisher Scientific Inc 1.20 43.64 -12.64  Healthcare
@ Vertex Pharmaceuticals Inc 1.18 44.82 8.68 Healthcare
© Charter Communications Inc A 1.14 45.96 -10.05  Communication Svc

Total Holdings 352

@ Increase © Decrease 3¢ New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds Growth Fund of Amer R6 RGAGX

Index

Category

£ Large Growth

Russell 1000 Growth TR USD

Portfolio Manager(s)

Donald O'Neal since 11-1993
Michael Kerr since 11-1998

J. Frank since 11-2001

Barry Crosthwaite since 11-2007
James Terrile since 11-2008
Lawrence Solomon since 05-2010
Martin Romo since 11-2010

Carl Kawaja since 11-2010

Mark Casey since 11-2012

Alan Wilson since 11-2012
Anne-Marie Peterson since 07-2013
Christopher Buchbinder since 11-2013
Jody Jonsson since 03-2016

Andraz Razen since 03-2020

Quantitative Screens
@  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.

@ Management: The fund's management has been in
place for 26.43 years.

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

@ Net Expense: The fund's expense ratio of 0.32 is
68.93% 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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

........................................................................................................ 5k
E g E E E g E E E E Performance Quartile
(Within Category)
201 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
-4.53 20.98 3429 9.63 5.70 8.82 26.53 -2.60 2854 | -15.04 Total Return %
-1.17 5.72 0.81 -3.42 0.03 1.74 -3.68 -1.09 -7.85 -0.94 +/- Benchmark
-2.07 5.64 0.37 -0.37 210 5.59 -1.14 -0.51 -3.36 0.44 +/- Category
69 6 44 56 34 9 57 53 80 52 Tot Ret % Rank in Cat
852 903 980 1,033 1,081 1,163 1,212 1,297 1,340 1,390 # of Funds in Cat
34 18 27 26 29 31 25 28 36 - Turnover %
- - 0.34 0.30 033 033 033 032 032 - Expense Ratio
Trailing Performance
15% Total Return %
7% a5 0f 03-31-2020
10 W Fund
5 m Benchmark
0 W Category
-5
-10
-15
........................................................................................................ 20 Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-15.04 -4.10 7.55 8.39 11.02 12.95 Fund Return %
-14.10 0.91 11.32 10.36 12.97 1113 Benchmark Return %
-15.48 -3.72 8.65 7.64 10.99 - Category Average %
52 61 63 43 53 - % Rank in Category
1,390 1,359 1,241 1,096 818 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
6.41 » Fund Investment Aloh 205 290
570 < Category Median pha e - -
455 < Peer Group Median Beta 0.96 - 1.00
P — R-Squared 94.81 - 92.89
427 Quartile Rank Standard D
tandard Deviation 15.22 15.40 16.06
3.56
58 E E E E Sharpe Ratio 0.44 0.66 0.50
2'14 Tracking Error 3.51 - 421
) Information Ratio -1.07 - 067
142 5 )
< Up Capture Ratio 87.84 - 92.51
o ol -
i Down Capture Ratio 101.26 - 101.71
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
5 5 Percentile . ) .
Price/Earnings Ratio 22.23 23.70 22.48
67/1363 39/798 Rank Price/Book Ratio 366 645 443
Peer group is a subset of the category and includes funds with the
. . L Geom Avg Mkt Cap $B 98.44 13545 14921
same management style (active vs. passive) and similar share class
characteristics. ROE 2143 33.87 28.15

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

American Funds Growth Fund of Amer R6 RGAGX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Morni C

Morning Index

£ Large Growth

gory

Russell 1000 Growth TR USD

Asset Class Net % Cat%
» US Stocks 81.05 91.85
& ® Non-US Stocks 1037 608
® Bonds 0.07 0.05
kS Cash 792 1.59
- Other 0.61 0.43
= 0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark []CagegoryAverage
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 21.07 25.22 29.04 I |
Ownership 75% of fund's current stock holdings E3 Basic Materials 1.4 0.98 147 "J .
2 Consumer Cyclical 14.06 1403 1406 |
E2  Financial Services 9.86 7.56 11.54 _' I
Style Breakdown ] Real Estate 1.74 2.65 1.97 .}v ;
Equity W Sensitive 51.00 5067 50.71 |
- g '} Communication Services 20.87 11.75 13.19 —_
; I3 Energy 1.90 014 o088 1 '
2 418 = 1 Industrials 6.90 872 777
o ol g [F] Technology 238 W06 288 — -
—  Defensive 21.94 2010 2024
Value Blend Growth 1= Consumer Defensive 3.59 5.02 4.49 -ﬂ'
Weight % [ Healthcare 1827 1508 1510 —h
o 2550 10.25 010 £1 Utilities 0.08 000 065 jﬂ .
0% 5 10 15 20 25 30 35 40 45 50 55

Top 15 Holdings as of 03-31-2020

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Capital Group Central Cash Fund 8.01 8.01 - -
© Netflix Inc 6.26 14.27 16.05  Communication Svc
© Facebook Inc A 5.45 19.71 -18.73  Communication Svc
© Microsoft Corp 5.30 25.01 0.33  Technology
@® Amazon.com Inc 5.01 30.01 551  Consumer Cyclical
© UnitedHealth Group Inc 282 32.84 -14.80  Healthcare
© Alphabet Inc Class C 2.21 35.04 -13.03  Communication Svc
@ Tesla Inc 1.63 36.67 2526 Consumer Cyclical
© Broadcom Inc 1.60 38.28 -23.94  Technology
© Mastercard Inc A 1.45 39.73 -18.97  Financial Services
© Abbott Laboratories 1.36 41.08 -8.74  Healthcare
© Alphabet Inc A 1.35 42.44 -13.25  Communication Svc
@® Thermo Fisher Scientific Inc 1.20 43.64 -12.64  Healthcare
@ Vertex Pharmaceuticals Inc 1.18 44.82 8.68 Healthcare
© Charter Communications Inc A 1.14 45.96 -10.05  Communication Svc

Total Holdings 352

® Increase © Decrease 3% New to Portfolio

©2020 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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First Quarter, 2020

- - Morningstar Categ Morningstar Ind
American Funds Washington Mutual R6 RWNMGX Tlegens . SAPSOTRUSD
Portfolio Manager(s) Growth of $10,000
Alan Berro since 07-1997

¥ Manager Change

Jeffrey Lager since 07-2004
Alan Wilson since 07-2013
Jin Lee since 07-2014

Eric Stern since 11-2014
Brady Enright since 07-2016
Mark Casey since 07-2016

Quantitative Screens

@ Performance: The fund has finished in the Large Blend
category's top three quartiles in 9 of the 10 years it's been
in existence.

@ Management: The fund's management has been in
place for 22.76 years.

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

@ Net Expense: The fund's expense ratio of 0.29 is
66.67% 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.

\ Partial Mgr Change

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

........................................................................................................ 5Kk
= = |22 22|22 8|8 e
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
7.35 12.85 32.34 11.53 0.12 13.73 20.54 -2.66 2593 | -21.47 Total Return %
5.24 -3.15 -0.05 -2.16 -1.26 1.77 -1.29 1.72 -5.56 -1.87 +/- Benchmark
8.62 2.1 0.84 0.57 1.19 3.36 0.10 3.61 -2.85 -0.55 +/- Category
6 72 39 34 8 58 10 12 82 65 Tot Ret % Rank in Cat
844 880 929 988 1,044 1,118 1,189 1,297 1,369 1,446 #of Funds in Cat
25 22 22 19 24 30 21 25 25 - Turnover %
- - 0.30 0.30 0.30 0.30 0.30 0.29 0.29 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-21.47 10.45 3.57 5.67
-19.60 -6.98 5.10 6.73
-20.92 -9.97 2.80 4.46

65 62 49 38
1,446 1,377 1,220 1,054
Net Expense
487 » Fund Investment
433 <1 Category Median
379 < Peer Group Median
3.25 Quartile Rank
271 HEEE
2.16
1.62
1.08 <
o f
0.00
Fund vs. Fund vs.
Category Peer Group
15 8 Percentile
213/1404 55/692 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.

Since Inception

11.88
10.25

3-Year Risk Metrics

Alpha
Beta
R-Squared

Standard Deviation

Sharpe Ratio

Tracking Error

Information Ratio

Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B

ROE

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
-1.09 - -2.23
0.91 - 0.99
96.75 - 94.99
1411 15.21 15.38
0.20 0.29 0.14
2.87 - 3.28
-0.53 - -1.19
88.83 - 90.76
94.31 - 101.53
Fund Bmark Cat
16.10 17.90 16.40
2.51 267 2.7
96.69  111.51 146.57
24.96 21.15 28.57
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First Quarter, 2020

- - or i C or i
American Funds Washington Mutual R6 RWMGX B tont | SSPOTRUSD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™ Asset Class Net % Cat%
y US Stocks 8670 9475
= o) F Non-US Stocks 7.96 290
° Bonds 0.00 2.83
E’ Cash 5.07 -1.34
- Other 0.27 0.86
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Avera;ge
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 25.88 2849 3112 _ I
Ownership 75% of fund's current stock holdings E3 Basic Materials 283 2.09 243 ) .
2 Consumer Cyclical 4.40 9.60 979 | I
2 Financial Services 17.21 13.79 15.79 —_
Style Breakdown ] Real Estate 1.44 3.01 3an | ﬁ ,
Equity W Sensitive 43.14 .28 43.06 |
- tg '} Communication Services 8.42 10.74 9.81 — ﬂ'
= [ Energy 4.23 2.65 3.44 . ,
I I E1 Industrials 12.58 871 1029  Io—
ool o g [¥1 Technology 17.91 2218 1952 e | ' .
- —  Defensive 3098 21.25 25.81 | |
Value Blend  Growth I=  Consumer Defensive 7.13 8.14 7.94 | ﬂv
Weight % [ Healthcare 2027 1554 1475 —_
e 098 010 £2 Utilities 358 357 312 -] | | | ‘ ‘ ‘ ‘ ‘
0% 5 10 1% 20 25 30 35 40 45
Top 15 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Microsoft Corp 7.07 7.07 0.33  Technology
© Capital Group Central Cash Fund 4.46 11.53 - -
@® Comcast Corp Class A 3.50 15.03 -22.57  Communication Svc
@ Broadcom Inc 3.50 18.53 -23.94  Technology
© UnitedHealth Group Inc 3.16 21.70 -14.80  Healthcare
© Intel Corp 2.55 24.24 -9.02  Technology
© Northrop Grumman Corp 2.45 26.69 -11.66  Industrials
@ Johnson & Johnson 2.41 29.10 -9.45  Healthcare
© CME Group Inc Class A 2.41 31.51 -13.43  Financial Services
@ Pfizer Inc 213 33.64 -15.72  Healthcare
© Humana Inc 1.94 35.58 -14.15  Healthcare
@ Marsh & McLennan Companies Inc 1.93 37.51 -21.99  Financial Services
© Nestle SA ADR 1.91 39.43 -4.87  Consumer Defensive
@ Verizon Communications Inc 1.88 41.31 -11.49  Communication Svc
@ Lockheed Martin Corp 1.87 43.18 -12.33  Industrials

Total Holdings 174

@ Increase © Decrease 3¢ New to Portfolio
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First Quarter, 2020

- - Morningstar Categ Morningstar Ind
American Funds Washington Mutual R6 RWNMGX Tlegens . SAPSOTRUSD
Portfolio Manager(s) Growth of $10,000
Alan Berro since 07-1997

¥ Manager Change

Jeffrey Lager since 07-2004
Alan Wilson since 07-2013
Jin Lee since 07-2014

Eric Stern since 11-2014
Brady Enright since 07-2016
Mark Casey since 07-2016

Quantitative Screens

@ Performance: The fund has finished in the Large Blend
category's top three quartiles in 9 of the 10 years it's been
in existence.

@ Management: The fund's management has been in
place for 22.76 years.

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

@ Net Expense: The fund's expense ratio of 0.29 is
66.67% 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.

\ Partial Mgr Change

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

........................................................................................................ 5Kk
= = |22 22|22 8|8 e
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
7.35 12.85 32.34 11.53 0.12 13.73 20.54 -2.66 2593 | -21.47 Total Return %
5.24 -3.15 -0.05 -2.16 -1.26 1.77 -1.29 1.72 -5.56 -1.87 +/- Benchmark
8.62 2.1 0.84 0.57 1.19 3.36 0.10 3.61 -2.85 -0.55 +/- Category
6 72 39 34 8 58 10 12 82 65 Tot Ret % Rank in Cat
844 880 929 988 1,044 1,118 1,189 1,297 1,369 1,446 #of Funds in Cat
25 22 22 19 24 30 21 25 25 - Turnover %
- - 0.30 0.30 0.30 0.30 0.30 0.29 0.29 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-21.47 10.45 3.57 5.67
-19.60 -6.98 5.10 6.73
-20.92 -9.97 2.80 4.46

65 62 49 38
1,446 1,377 1,220 1,054
Net Expense
487 » Fund Investment
433 <1 Category Median
379 < Peer Group Median
3.25 Quartile Rank
271 HEEG
2.16
1.62
1.08 <
o B
0.00
Fund vs. Fund vs.
Category Peer Group
15 8 Percentile
213/1404 55/692 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.

Since Inception

11.88
10.25

3-Year Risk Metrics

Alpha
Beta
R-Squared

Standard Deviation

Sharpe Ratio

Tracking Error

Information Ratio

Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B

ROE

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
-1.09 - -2.23
0.91 - 0.99
96.75 - 94.99
1411 15.21 15.38
0.20 0.29 0.14
2.87 - 3.28
-0.53 - -1.19
88.83 - 90.76
94.31 - 101.53
Fund Bmark Cat
16.10 17.90 16.40
2.51 267 2.7
96.69  111.51 146.57
24.96 21.15 28.57
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First Quarter, 2020

- - or i C or i
American Funds Washington Mutual R6 RWMGX B tont | SSPOTRUSD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™ Asset Class Net % Cat%
y US Stocks 8670 9475
= o) Non-US Stocks 7.96 290
° Bonds 0.00 2.83
E’ Cash 5.07 -1.34
- Other 0.27 0.86
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Avera;ge
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 25.88 2849 3112 _ I
Ownership 75% of fund's current stock holdings E3 Basic Materials 283 2.09 243 ) .
2 Consumer Cyclical 4.40 9.60 979 | H
E2  Financial Services 17.21 13.79 15.79 —_
Style Breakdown ] Real Estate 1.44 3.01 3an | ﬁ ,
Equity W Sensitive 43.14 .28 43.06 |
- tg '} Communication Services 8.42 10.74 9.81 — ﬂ'
= [ Energy 4.23 2.65 3.44 . ,
I I E1 Industrials 12.58 871 1029  I—
ool o g [¥1 Technology 17.91 2218 1952 e | ' .
- —  Defensive 3098 21.25 25.81 | |
Value Blend  Growth I=  Consumer Defensive 7.13 8.14 7.94 | ﬂv
Weight % [ Healthcare 2027 1554 1475 —_
e 09 010 [1 Utilities 358 357 312 -] | | | ‘ ‘ ‘ ‘ ‘
0% 5 10 1% 20 25 30 35 40 45
Top 15 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Microsoft Corp 7.07 7.07 0.33  Technology
© Capital Group Central Cash Fund 4.46 11.53 - -
@® Comcast Corp Class A 3.50 15.03 -22.57  Communication Svc
@ Broadcom Inc 3.50 18.53 -23.94  Technology
© UnitedHealth Group Inc 3.16 21.70 -14.80  Healthcare
© Intel Corp 2.55 24.24 -9.02  Technology
© Northrop Grumman Corp 2.45 26.69 -11.66  Industrials
@ Johnson & Johnson 2.41 29.10 -9.45  Healthcare
© CME Group Inc Class A 2.41 31.51 -13.43  Financial Services
@ Pfizer Inc 213 33.64 -15.72  Healthcare
© Humana Inc 1.94 35.58 -14.15  Healthcare
@ Marsh & McLennan Companies Inc 1.93 37.51 -21.99  Financial Services
© Nestle SA ADR 1.91 39.43 -4.87  Consumer Defensive
@ Verizon Communications Inc 1.88 41.31 -11.49  Communication Svc
@ Lockheed Martin Corp 1.87 43.18 -12.33  Industrials

Total Holdings 174

@ Increase © Decrease 3¢ New to Portfolio
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First Quarter, 2020

DFA Global Real Estate Securities Port DFGEX

Morni C

gory Morning

Index

Global Real Estate

S&P Global REIT TR USD

Portfolio Manager(s)

Jed Fogdall since 02-2010

Bhanu Singh since 07-2015

Allen Pu since 07-2015

Mary Phillips since 02-2017
William Collins-Dean since 02-2019
Ashish Bhagwanjee since 02-2020

Quantitative Screens
Q Penformance'l'he fund has flnlshed |n the Global Real ........................................................................................................ 5k
Estate category's top three quartiles in 7 of the 10 years it's = = = = = = = = = — Performance Quartile
been in existence. (Within Category)
2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
@ Management: The fund's management has been in
1.81 2317 1.77 22.74 0.69 6.56 9.20 -4.15 26.40 -26.63 Total Return %
place for 10.09 years.
0.11 -0.56 -1.04 -0.07 0.10 -0.34 0.57 0.62 191 217 +/- Benchmark
@ Style: The fund has landed in its primary style box — 191 | 861 | -1.15 | 1107 | 161 459 | 592 | 296 | 295 | -0.44 +/- Category
Mid-Cap Blend — 100 % of the time over the past three 4 94 78 1 24 6 90 9 21 54 Tot Ret % Rank in Cat
years. 108 120 129 142 162 179 191 200 216 217 # of Funds in Cat
@ Net Expense: The fund's expense ratio of 0.24 is - - - ! 2 2 3 0 - Turnover %
80.49% lower than the Global Real Estate category - 0.32 0.32 0.27 0.24 0.24 0.24 0.24 - Expense Ratio

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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

Trailing Performance

Total Return %
as of 03-31-2020
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

3 Month 1 Year 3 year 5 year 10 year Since Inception
-26.63 19.50 -1.62 0.02 6.72 354 Fund Return %
-28.80 -22.51 -3.40 -1.03 6.27 773 Benchmark Return %
-26.19 -20.31 -1.83 -0.93 454 - Category Average %
54 46 46 25 6 - % Rank in Category
217 216 192 164 107 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
2.38 » Fund Investment Aloh 154 151
212 < Category Median pha ) - i
15 < Peer Group Median ~ Beta 0.94 - 0.89
T — R-Squared 99.28 - 93.42
159 Quartile Rank Standard D
tandard Deviation 16.70 17.62 16.28
148 - E=EEE .
{1 4 Sharpe Ratio 0.1 -0.20 -0.10
' Tracking Error 172 - 4.39
0.80
- Information Ratio 1.04 - 0.45
0'27 Up Capture Ratio 98.61 - 9083
0'01 Down Capture Ratio 89.57 - 82.60
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
3 1 Percentile . ) .
Price/Earnings Ratio 21.64 16.49 12.59
[ 18 Rank Price/Book Ratio 17 127 0%
Peer group is a subset of the category and includes funds with the
. . o Geom Avg Mkt Cap $B 10.75 7.39 8.24
same management style (active vs. passive) and similar share class
characteristics. ROE 11.54 9.34 10.37
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First Quarter, 2020

DFA Global Real Estate Securities Port DFGEX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Giant

Large

(0]
= 0 50
B
° Sector Weighting as of 03-31-2020
g
Deep-Val Core-Val Blend  Core-Grth High-Grth Fund
Historical @ Current Weighted average of stock holdings 1+ Cyclical 99.63
Ownership 75% of fund's current stock holdings EX Basic Materials 0.01
2 Consumer Cyclical 0.05
E2  Financial Services 0.08
Style Breakdown ] Real Estate 99.49
Equity W Sensitive 0.23
a '} Communication Services 0.05
@
= Y Energy 0.02
= [=1 Industrials 0.05
% [#]  Technology 0.1
= —  Defensive 0.13
Value Blend. Growth =] Consumer Defensive 0.04
Weight % E3 Healthcare 007
e ——— L2 Utilities 0.02

>50  25-5010-25 0-10

Bmark
100.00

0.00
0.00
0.22

99.78

0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

100

Cat
99.21
0.00
0.57
0.22
98.42
068
0.04
0.05
0.21
0.38
0.1
0.00
0.01
0.10

Morni C

Morning Index

9 gory

Global Real Estate

Asset Class

US Stocks
Non-US Stocks
Bonds

Cash

Other

Total

Fund

\ \

S&P Global REIT TR USD

Net %

64.79
34.00
0.00
0.89
0.32
100.00

v Benchmark [ Category Average

Cat%

4287
54.13
013
1.44
143
100.00

-

Top 15 Holdings as of 03-31-2020

o
=X
o

10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 9500

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ DFA International Real Estate Sec | 35.43 35.43 - -
DFA Real Estate Securities | 13.53 48.96 - -
American Tower Corp 4.58 53.55 -5.25  Real Estate
Prologis Inc 2.83 56.38 -9.19  Real Estate
Crown Castle International Corp 2.69 59.07 243 Real Estate
@ Equinix Inc 2.23 61.29 7.46  Real Estate
Simon Property Group Inc 1.74 63.04 -61.76  Real Estate
Public Storage 1.50 64.53 -5.80 Real Estate
@ Welltower Inc 1.38 65.92 -42.96  Real Estate
SBA Communications Corp 1.37 67.29 1222 Real Estate
@ AvalonBay Communities Inc 1.28 68.56 -29.06  Real Estate
@ Equity Residential 1.27 69.83 -22.99  Real Estate
Digital Realty Trust Inc 1.14 70.98 16.95 Real Estate
@ Realty Income Corp 1.08 72.05 -31.34  Real Estate
@ Ventas Inc 0.91 72.96 -52.21  Real Estate
Total Holdings 159

® Increase © Decrease 3% New to Portfolio
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First Quarter, 2020

DFA Global Real Estate Securities Port DFGEX

Morni C

gory Morning

Index

Global Real Estate

S&P Global REIT TR USD

Portfolio Manager(s)

Jed Fogdall since 02-2010

Bhanu Singh since 07-2015

Allen Pu since 07-2015

Mary Phillips since 02-2017
William Collins-Dean since 02-2019
Ashish Bhagwanjee since 02-2020

Quantitative Screens
Q Penformance'l'he fund has flnlshed |n the Global Real ........................................................................................................ 5k
Estate category's top three quartiles in 7 of the 10 years it's = = = = = = = = = — Performance Quartile
been in existence. (Within Category)
2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
@ Management: The fund's management has been in
1.81 2317 1.77 22.74 0.69 6.56 9.20 -4.15 26.40 -26.63 Total Return %
place for 10.09 years.
0.11 -0.56 -1.04 -0.07 0.10 -0.34 0.57 0.62 191 217 +/- Benchmark
@ Style: The fund has landed in its primary style box — 191 | 861 | -1.15 | 1107 | 161 459 | 592 | 296 | 295 | -0.44 +/- Category
Mid-Cap Blend — 100 % of the time over the past three 4 94 78 1 24 6 90 9 21 54 Tot Ret % Rank in Cat
years. 108 120 129 142 162 179 191 200 216 217 # of Funds in Cat
@ Net Expense: The fund's expense ratio of 0.24 is - - - ! 2 2 3 0 - Turnover %
80.49% lower than the Global Real Estate category - 0.32 0.32 0.27 0.24 0.24 0.24 0.24 - Expense Ratio

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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

Trailing Performance

Total Return %
as of 03-31-2020
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

3 Month 1 Year 3 year 5 year 10 year Since Inception
-26.63 19.50 -1.62 0.02 6.72 354 Fund Return %
-28.80 -22.51 -3.40 -1.03 6.27 773 Benchmark Return %
-26.19 -20.31 -1.83 -0.93 454 - Category Average %
54 46 46 25 6 - % Rank in Category
217 216 192 164 107 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
2.38 » Fund Investment Aloh 154 151
212 < Category Median pha ) - i
15 < Peer Group Median ~ Beta 0.94 - 0.89
T — R-Squared 99.28 - 93.42
159 Quartile Rank Standard D
tandard Deviation 16.70 17.62 16.28
148 - E=EEE .
{1 4 Sharpe Ratio 0.1 -0.20 -0.10
' Tracking Error 172 - 4.39
0.80
- Information Ratio 1.04 - 0.45
0'27 Up Capture Ratio 98.61 - 9083
0'01 Down Capture Ratio 89.57 - 82.60
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
3 1 Percentile . ) .
Price/Earnings Ratio 21.64 16.49 12.59
[ 18 Rank Price/Book Ratio 17 127 0%
Peer group is a subset of the category and includes funds with the
. . o Geom Avg Mkt Cap $B 10.75 7.39 8.24
same management style (active vs. passive) and similar share class
characteristics. ROE 11.54 9.34 10.37
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First Quarter, 2020

DFA Global Real Estate Securities Port DFGEX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Giant

Large

(0]
= 0 50
B
° Sector Weighting as of 03-31-2020
g
Deep-Val Core-Val Blend  Core-Grth High-Grth Fund
Historical @ Current Weighted average of stock holdings 1+ Cyclical 99.63
Ownership 75% of fund's current stock holdings EX Basic Materials 0.01
2 Consumer Cyclical 0.05
E2  Financial Services 0.08
Style Breakdown ] Real Estate 99.49
Equity W Sensitive 0.23
a '} Communication Services 0.05
@
= Y Energy 0.02
= [=1 Industrials 0.05
% [#]  Technology 0.1
= —  Defensive 0.13
Value Blend. Growth =] Consumer Defensive 0.04
Weight % E3 Healthcare 007
e ——— L2 Utilities 0.02

>50  25-5010-25 0-10

Bmark
100.00

0.00
0.00
0.22

99.78

0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

100

Cat
99.21
0.00
0.57
0.22
98.42
068
0.04
0.05
0.21
0.38
0.1
0.00
0.01
0.10

Morni C

Morning Index

9 gory

Global Real Estate

Asset Class

US Stocks
Non-US Stocks
Bonds

Cash

Other

Total

Fund

\ \

S&P Global REIT TR USD

Net %

64.79
34.00
0.00
0.89
0.32
100.00

v Benchmark [ Category Average

Cat%

4287
54.13
013
1.44
143
100.00

-

Top 15 Holdings as of 03-31-2020

o
=X
o

10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 9500

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ DFA International Real Estate Sec | 35.43 35.43 - -
DFA Real Estate Securities | 13.53 48.96 - -
American Tower Corp 4.58 53.55 -5.25  Real Estate
Prologis Inc 2.83 56.38 -9.19  Real Estate
Crown Castle International Corp 2.69 59.07 243 Real Estate
@ Equinix Inc 2.23 61.29 7.46  Real Estate
Simon Property Group Inc 1.74 63.04 -61.76  Real Estate
Public Storage 1.50 64.53 -5.80 Real Estate
@ Welltower Inc 1.38 65.92 -42.96  Real Estate
SBA Communications Corp 1.37 67.29 1222 Real Estate
@ AvalonBay Communities Inc 1.28 68.56 -29.06  Real Estate
@ Equity Residential 1.27 69.83 -22.99  Real Estate
Digital Realty Trust Inc 1.14 70.98 16.95 Real Estate
@ Realty Income Corp 1.08 72.05 -31.34  Real Estate
@ Ventas Inc 0.91 72.96 -52.21  Real Estate
Total Holdings 159

® Increase © Decrease 3% New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Morning; Category Morning Index
Federated Government Ultrashrt Dur R6 FGULX Uttrashort Bond BBgBarc US Agg Bond TR USD
Portfolio Manager(s) Growth of $10,000
Susan Hillsince 07-1997 e 15y Manager Change
Liam O'Connell since 11-2010 V Partial Mgr Change
Quantitative Screens -
@ Performance: The fund has finished in the Ultrashort ...l ] S 10 W Fund: $10,000
: ilag i i — Benchmark: $10,000
Bond Fategory s top three quartiles in 2 of the 3 years it's  Catogon: $10.000
been in existence.
@ Management: The fund's management has beenin | L 5k
lace for 22.74 years. S T —

P y E 5 E g Performance Quartile

(Within Category)
Style Consistency is not calculated for Fixed Income funds.

¥ ¥ 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
@ Net Expense. The fund's expense ratio of 0.24 is - - - - - - 1.08 1.90 2.16 0.15 Total Return %
47.83% lower than the Ultrashort Bond category average. - - - - - - -2.46 1.89 -6.56 -3.00 +/- Benchmark
- - - - - - -0.36 0.29 -0.92 1.91 +/- Category

Morningstar Investment Management LLC Analysis B B _ B _ B 7 2 3 1 Tot Ret % Rank in Cat
This fund passes all of Morningstar Investment 7 7 _ _ _ _ 160 175 200 214 #of Funds in Cat
Management's quantitative screens. Morningstar - N - - - 8 19 18 3 - Turnover %
Investment Management has also assessed the fund from a - - - - - 0.23 0.24 0.24 0.24 - Expense Ratio

qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

........................................................................................................ 5
3 Month 1 Year 3 year 5 year 10 year Since Inception
0.15 1.82 1.68 - - 1.45
3.15 8.93 4.82 3.36 3.88 7.34
-1.76 0.28 1.31 114 1.07 -
14 21 29 - - -
214 204 164 - -
Net Expense 3-Year Risk Metrics
1.59 » Fund Investment Aloh
14 <1 Category Median pha
- < Peer Group Median Beta
' T — R-Squared
1.06 Quartile Rank s q: § Deviat
tandard Deviation
0.88
- E E E E Sharpe Ratio
) < Tracking Error
053
< Information Ratio
0% Up Capture Rati
apture Ratio
« 'l H -
Down Capture Ratio
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
19 21 Percentile .
Avg Eff Duration
40/207 32/154 Rank Avg Eff Maturity

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

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category
# of Funds in Category
Fund Bmark Cat
1.4 - 0.65
0.05 - 0.12
20.72 - 97
0.37 3.20 1.60
-0.27 0.96 -0.35
3.05 - 3.34
-1.03 - -1.08
17.67 - 20.90
-20.92 - 10.17
Fund Bmark Cat
0.38 443 0.87
262 - 1.4

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Morni C Y Morni Index

Federated Government Ultrashrt Dur R6 FGULX Uttrashort Bond BBgBarc US Agg Bond TR USD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Style Breakdown
Fixed Income Quality Asset Class Net % Cat%
. = US Stocks 0.00 0.00
= Non-US Stocks 0.00 0.00
= Bonds 72.25 70.50
g Cash 27.75 26.95
Other 0.00 2.56
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2020
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 15.26 - 1.31 I
Credit Rating Breakdown Fund Bmark Cat
Treasury 488 - 247 [ | |
AAA 100.00 3.53 56.93
" 000 - . Inflation — Protected 0.00 - 0.20 0
) ) ' Agency/Quasi Agenc 10.38 - 1.07 I
A 0.00 10.82 16.98 gency/ geney
Other Government Related 0.00 - 3.63 I
BBB 0.00 8.32 12.33
Corporate 0.00 - 3745 H
BB 0.00 0.28 1.33
Corporate Bond 0.00 - 3552 1
B 0.00 0.00 0.01
Bank Loan 0.00 - 0.36 I
Below B 0.00 0.00 0.38 .
Convertible 0.00 - 157 I
Not Rated 0.00 2.46 475
Preferred 0.00 - 000 |
Securitized 56.99 - 26.58 I
Agency MBS Pass-Through 453 - 0.86 ]|
Agency MBS ARM 0.51 - 041 [
Agency MBS CMO 51.95 - 219 |
Non-Agency Residential MBS 0.00 - 0.61 H
Commercial MBS 0.00 - 3.26 I
Asset-Backed 0.00 - 19.08 I
Covered Bond 0.00 - 0.17 I
Municipal 0.00 - 134 I
Cash & Equivalents 21.75 - 21.00 |
Other 0.00 - 013 |
0“’/0 é 1‘0 1‘5 2‘0 2‘5 Bb 3‘5 4‘0 4‘5 50 55 BO‘
Top 10 Holdings as of 03-31-2020
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
@ Bmocap Repo 5 Repo 01-2020 22.34 2234 —
© Government National Mortgage Assaciation 2.16% 01-2049 4.01 2635 -
© Government National Mortgage Assaciation 2.21% 01-2049 343 2978 -
© Government National Mortgage Assaciation 0.82% 02-2065 333 331 -
© Government National Mortgage Assaciation 0.82% 01-2065 321 36.32 -
© Government National Mortgage Assaciation 2.16% 09-2046 272 39.04 -
© Government National Mortgage Association 0.59% 09-2062 243 447 -
© Government National Mortgage Assaciation 0.74% 06-2062 232 4378 -
© Government National Mortgage Assaciation 2.16% 10-2046 223 46.02 -
© Government National Mortgage Assaciation 2.16% 01-2047 2.14 4816 -
Total Holdings 223
@ Increase © Decrease 3¢ New to Portfolio
©2020 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, M( )HN'NBSTAH
Inc. This report is not complete without the accompanying disclosure. Please visit https://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.



First Quarter, 2020

Morning; Category Morning Index
Federated Government Ultrashrt Dur R6 FGULX Uttrashort Bond BBgBarc US Agg Bond TR USD
Portfolio Manager(s) Growth of $10,000
Susan Hillsince 07-1997 e 15y Manager Change
Liam O'Connell since 11-2010 V Partial Mgr Change
Quantitative Screens -
@ Performance: The fund has finished in the Ultrashort ...l ] S 10 W Fund: $10,000
: ilag i i — Benchmark: $10,000
Bond Fategory s top three quartiles in 2 of the 3 years it's  Catogon: $10.000
been in existence.
@ Management: The fund's management has beenin | L 5k
lace for 22.74 years. S T —

P y E 5 E g Performance Quartile

(Within Category)
Style Consistency is not calculated for Fixed Income funds.

¥ ¥ 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
@ Net Expense. The fund's expense ratio of 0.24 is - - - - - - 1.08 1.90 2.16 0.15 Total Return %
47.83% lower than the Ultrashort Bond category average. - - - - - - -2.46 1.89 -6.56 -3.00 +/- Benchmark
- - - - - - -0.36 0.29 -0.92 1.91 +/- Category

Morningstar Investment Management LLC Analysis B B _ B _ B 7 2 3 1 Tot Ret % Rank in Cat
This fund passes all of Morningstar Investment 7 7 _ _ _ _ 160 175 200 214 #of Funds in Cat
Management's quantitative screens. Morningstar - N - - - 8 19 18 3 - Turnover %
Investment Management has also assessed the fund from a - - - - - 0.23 0.24 0.24 0.24 - Expense Ratio

qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

........................................................................................................ 5
3 Month 1 Year 3 year 5 year 10 year Since Inception
0.15 1.82 1.68 - - 1.45
3.15 8.93 4.82 3.36 3.88 7.34
-1.76 0.28 1.31 114 1.07 -
14 21 29 - - -
214 204 164 - -
Net Expense 3-Year Risk Metrics
1.59 » Fund Investment Aloh
14 <1 Category Median pha
- < Peer Group Median Beta
' T — R-Squared
1.06 Quartile Rank s q: § Deviat
tandard Deviation
0.88
- E E E E Sharpe Ratio
) < Tracking Error
053
< Information Ratio
0% Up Capture Rati
apture Ratio
« 'l H -
Down Capture Ratio
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
19 21 Percentile .
Avg Eff Duration
40/207 32/154 Rank Avg Eff Maturity

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

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category
# of Funds in Category
Fund Bmark Cat
1.4 - 0.65
0.05 - 0.12
20.72 - 97
0.37 3.20 1.60
-0.27 0.96 -0.35
3.05 - 3.34
-1.03 - -1.08
17.67 - 20.90
-20.92 - 10.17
Fund Bmark Cat
0.38 443 0.87
262 - 1.4

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Morni C Y Morni Index

Federated Government Ultrashrt Dur R6 FGULX Uttrashort Bond BBgBarc US Agg Bond TR USD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Style Breakdown
Fixed Income Quality Asset Class Net % Cat%
. = US Stocks 0.00 0.00
= Non-US Stocks 0.00 0.00
= Bonds 72.25 70.50
g Cash 27.75 26.95
Other 0.00 2.56
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2020
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 15.26 - 1.31 I
Credit Rating Breakdown Fund Bmark Cat
Treasury 488 - 247 [ | |
AAA 100.00 3.53 56.93
" 000 - . Inflation — Protected 0.00 - 0.20 0
) ) ' Agency/Quasi Agenc 10.38 - 1.07 I
A 0.00 10.82 16.98 gency/ geney
Other Government Related 0.00 - 3.63 I
BBB 0.00 8.32 12.33
Corporate 0.00 - 3745 H
BB 0.00 0.28 1.33
Corporate Bond 0.00 - 3552 1
B 0.00 0.00 0.01
Bank Loan 0.00 - 0.36 I
Below B 0.00 0.00 0.38 .
Convertible 0.00 - 157 I
Not Rated 0.00 2.46 475
Preferred 0.00 - 000 |
Securitized 56.99 - 26.58 I
Agency MBS Pass-Through 453 - 0.86 ]|
Agency MBS ARM 0.51 - 041 [
Agency MBS CMO 51.95 - 219 |
Non-Agency Residential MBS 0.00 - 0.61 H
Commercial MBS 0.00 - 3.26 I
Asset-Backed 0.00 - 19.08 I
Covered Bond 0.00 - 0.17 I
Municipal 0.00 - 134 I
Cash & Equivalents 21.75 - 21.00 |
Other 0.00 - 013 |
0“’/0 é 1‘0 1‘5 2‘0 2‘5 Bb 3‘5 4‘0 4‘5 50 55 BO‘
Top 10 Holdings as of 03-31-2020
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
@ Bmocap Repo 5 Repo 01-2020 22.34 2234 —
© Government National Mortgage Assaciation 2.16% 01-2049 4.01 2635 -
© Government National Mortgage Assaciation 2.21% 01-2049 343 2978 -
© Government National Mortgage Assaciation 0.82% 02-2065 333 331 -
© Government National Mortgage Assaciation 0.82% 01-2065 321 36.32 -
© Government National Mortgage Assaciation 2.16% 09-2046 272 39.04 -
© Government National Mortgage Association 0.59% 09-2062 243 447 -
© Government National Mortgage Assaciation 0.74% 06-2062 232 4378 -
© Government National Mortgage Assaciation 2.16% 10-2046 223 46.02 -
© Government National Mortgage Assaciation 2.16% 01-2047 2.14 4816 -
Total Holdings 223
@ Increase © Decrease 3¢ New to Portfolio
©2020 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, M( )HN'NBSTAH
Inc. This report is not complete without the accompanying disclosure. Please visit https://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.



First Quarter, 2020

Invesco Oppenheimer Developing Mkts R6 ODVIX

Morningstar Category

Index

Diversified Emerging Mkts

MSCI EM NR USD

Portfolio Manager(s)
Justin Leverenz since 05-2007

Quantitative Screens
@ Performance: The fund has finished in the Diversified

Emerging Mkts category's top three quartiles in 8 of the 8
years it's been in existence.

— Category: $10,000
@ Management: The fund's management has been in
place for 1293 vears. 5
@ Style: The fund has landed in its primary style box — = = = = — = = = = Performance Quartile
. (Within Category)
Large Growth — 100 % of the time over the past three o oo
years 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
) ) - 21.43 8.85 -4.39 -13.67 7.38 35.33 -11.79 24.53 -22.81 Total Return %
@ Net Expense: The fund's expense ratio of 0.83 is
oo ) - 321 | 145 | 220 | 125 | -381 | -195 | 278 6.11 0.79 +/- Benchmark
34.65% lower than the Diversified Emerging Mkts category
3.28 8.99 -1.38 0.12 -1.09 1.16 4.28 5.28 2.45 +/- Category
average.
- 20 13 68 45 56 49 13 20 24 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis - 355 416 471 563 638 697 752 813 857 #of Funds in Cat
34 20 29 26 36 18 33 36 7 - Turnover %
This fund passes all of l\/Iorningstar Investment _ _ 0.87 0.85 0.86 0.88 0.88 0.87 0.83 _ Expense Ratio
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund froma ~ Trailing Performance .

_— . OO OO O R OPR R PPRRR 100,  Total Return %
qualitative perspective and, as a fiduciary, is comfortable ; as of 03-31-2020
recommending the fund's use in retirement plans. ‘_ o ™ Fund

5 B Benchmark
10 W Category
-15
-20
-25
........................................................................................................ 30  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-22.81 14.50 1.09 1.49 - 3.68 Fund Return %
-23.60 17.69 -1.62 -0.37 0.68 7.51 Benchmark Return %
-25.26 -19.17 -3.34 -1.35 0.49 - Category Average %
24 20 " 12 - - % Rank in Category
857 825 707 580 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
6.90 » Fund Investment Aloh 260 135
613 < Category Median pha : - o
537 < Peer Group Median Beta 0.94 - 0.97
—————— R-Squared 95.52 - 9131
4.60 Quartile Rank Stendard D
tandard Deviation 16.67 17.36 17.72
3.83
§it7 E E E E Sharpe Ratio 0.04 0.1 -0.18
' Tracking Error 3.69 - 5.12
230
Information Ratio 0.73 - -0.26
153 < « 4
47 I Up Capture Ratio 97.18 - 91.96
' ' Down Capture Ratio 86.22 - 98.78
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
17 13 Percentile . ) .
Price/Earnings Ratio 18.12 11.77 11.91
143/835 61/471 Rank Price/Book Ratio 335 134 157
Peer group is a subset of the category and includes funds with the
) . - Geom Avg Mkt Cap $B 51.69 32.46 31.22
same management style (active vs. passive) and similar share class
characteristics. ROE 2098 1618 17.95

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

- - Morning; Category Morning Index
Invesco Oppenhelmer Developlng Mkts R6 ODVIX Diversified Emerging Mkt~ MSCI EM NR USD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™
Asset Class Net % Cat%
» ) US Stocks 0.49 297
= Non-US Stocks 8976 9445
® Bonds 0.72 0.48
3 Cash 3.05 154
- _ Other 5.98 0.56
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2020
=
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark []CategoryAveragev
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 6218 44.73 4517 I
v
Ownership 75% of fund's current stock holdings 3 Basic Materials 521 6.69 4.80 | .
2 Consumer Cyclical 28.73 13.43 13.78 I
¥
EJ  Financial Services 26.91 21.56 24.08 ||
¥
Style Breakdown ] Real Estate 1.33 3.05 2.51 1]
. T
Equity W Sensitive 2544 4219 40.02 | 0
— A
- % '} Communication Services 7.34 14.47 11.92 |
Al
= [ Energy 5.66 5.86 5.36 |
= ¥
L U A E1 Industrials 359 508 529 |
A
0 0 0 EY =] Technology 8.85 16.78 17.45 | 0
=N v
- —  Defensive 1238 13.07 1483 I |
Al
Value Blend Growth 1= Consumer Defensive 8.78 6.94 9.34 I
A
Weight % [3 Healthcare 3.60 3.70 381 |
Al
e 1025 0.10 [ Utilities 0.00 2.43 1.68 ‘ I S
0% 5 10 15 20 25 30 35 40 45 50 55 60 65
World Regions % Equity 03-31-2020
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 59.19  71.09  Americas 1825  14.36  Greater Europe 2256 1455  Market Maturity Fund %
Japan 0.00 0.10  North America 0.53 1.90  United Kingdom 0.00 0.75  Developed Markets 27.27
Australasia 0.00 0.01  Central/Latin 1772 1246 W euro-ex UK 9.44 1.66  Emerging Markets 72.73
Asia-4 Tigers 1730 2383 Emrgng Europe 9.98 6.89  Not Available 0.00
Asia-ex 4 Tigers 4189  47.15 Africa 3.14 5.25
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Alibaba Group Holding Ltd ADR 6.98 6.98 -8.31  Consumer Cyclical
@ Master China Series 1 5.95 12.93 - -
@ Taiwan Semiconductor Manufacturing Co Ltd 513 18.06 -16.47  Technology
@ Kering SA 5.10 23.16 -18.08  Consumer Cyclical
@ Tencent Holdings Ltd 4.89 28.05 1.22  Communication Svc
@ Housing Development Finance Corp Ltd 4.55 32.61 -32.31  Financial Services
@ NOVATEK PJSC GDR 4.55 37.15 -43.00  Energy
@ AIA Group Ltd 3.51 40.66 -14.24  Financial Services
© Kotak Mahindra Bank Ltd 2.84 43.50 -23.05  Financial Services
@ Usd Currency Cash 2.77 46.27 - -

Total Holdings 92

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Invesco Oppenheimer Developing Mkts R6 ODVIX

Morningstar Category

Index

Diversified Emerging Mkts

MSCI EM NR USD

Portfolio Manager(s)
Justin Leverenz since 05-2007

Quantitative Screens
@ Performance: The fund has finished in the Diversified

Emerging Mkts category's top three quartiles in 8 of the 8
years it's been in existence.

— Category: $10,000
@ Management: The fund's management has been in
place for 1293 vears. 5
@ Style: The fund has landed in its primary style box — = = = = — = = = = Performance Quartile
. (Within Category)
Large Growth — 100 % of the time over the past three o oo
years 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
) ) - 21.43 8.85 -4.39 -13.67 7.38 35.33 -11.79 24.53 -22.81 Total Return %
@ Net Expense: The fund's expense ratio of 0.83 is
oo ) - 321 | 145 | 220 | 125 | -381 | -195 | 278 6.11 0.79 +/- Benchmark
34.65% lower than the Diversified Emerging Mkts category
3.28 8.99 -1.38 0.12 -1.09 1.16 4.28 5.28 2.45 +/- Category
average.
- 20 13 68 45 56 49 13 20 24 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis - 355 416 471 563 638 697 752 813 857 #of Funds in Cat
34 20 29 26 36 18 33 36 7 - Turnover %
This fund passes all of l\/Iorningstar Investment _ _ 0.87 0.85 0.86 0.88 0.88 0.87 0.83 _ Expense Ratio
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund froma ~ Trailing Performance .

_— . OO OO O R OPR R PPRRR 100,  Total Return %
qualitative perspective and, as a fiduciary, is comfortable ; as of 03-31-2020
recommending the fund's use in retirement plans. ‘_ o ™ Fund

5 B Benchmark
10 W Category
-15
-20
-25
........................................................................................................ 30  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-22.81 14.50 1.09 1.49 - 3.68 Fund Return %
-23.60 17.69 -1.62 -0.37 0.68 7.51 Benchmark Return %
-25.26 -19.17 -3.34 -1.35 0.49 - Category Average %
24 20 " 12 - - % Rank in Category
857 825 707 580 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
6.90 » Fund Investment Aloh 260 135
613 < Category Median pha : - o
537 < Peer Group Median Beta 0.94 - 0.97
—————— R-Squared 95.52 - 9131
4.60 Quartile Rank Stendard D
tandard Deviation 16.67 17.36 17.72
3.83
§it7 E E E E Sharpe Ratio 0.04 0.1 -0.18
' Tracking Error 3.69 - 5.12
230
Information Ratio 0.73 - -0.26
153 < « 4
47 I Up Capture Ratio 97.18 - 91.96
' ' Down Capture Ratio 86.22 - 98.78
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
17 13 Percentile . ) .
Price/Earnings Ratio 18.12 11.77 11.91
143/835 61/471 Rank Price/Book Ratio 335 134 157
Peer group is a subset of the category and includes funds with the
) . - Geom Avg Mkt Cap $B 51.69 32.46 31.22
same management style (active vs. passive) and similar share class
characteristics. ROE 2098 1618 17.95

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

- - Morning; Category Morning Index
Invesco Oppenhelmer Developlng Mkts R6 ODVIX Diversified Emerging Mkt~ MSCI EM NR USD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™
Asset Class Net % Cat%
» ) US Stocks 0.49 297
= Non-US Stocks 8976 9445
® Bonds 0.72 0.48
3 Cash 3.05 154
- _ Other 5.98 0.56
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2020
2
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark []CategoryAveragev
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 6218 44.73 4517 | |
v
Ownership 75% of fund's current stock holdings E3 Basic Materials 521 6.69 4.80 ] ,
2 Consumer Cyclical 28.73 13.43 13.78 I
¥
EJ  Financial Services 26.91 21.56 24.08 I
¥
Style Breakdown ] Real Estate 1.33 3.05 2.51 1]
. T
Equity W Sensitive 2544 4219 40.02 | 0
— \
- % '} Communication Services 7.34 14.47 11.92 |
Al
= [ Energy 5.66 5.86 5.36 |
= ¥
L U A E1 Industrials 359 508 529 mm |
A
0 0 0 EY [Z]  Technology 8.85 16.78 17.45 | I
=N v
- —  Defensive 1238 13.07 1483 I |
Al
Value Blend Growth 1= Consumer Defensive 8.78 6.94 9.34 I
A
Weight % E3 Healthcare 3.60 3.70 381 |
Al
a0 1005 0.10 1 Utilities 0.00 2.43 1.68 ‘ I S
0% 5 10 15 20 25 30 35 40 45 50 55 60 65
World Regions % Equity 03-31-2020
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 59.19  71.09  Americas 1825  14.36  Greater Europe 2256 1455  Market Maturity Fund %
Japan 0.00 0.10  North America 0.53 1.90  United Kingdom 0.00 0.75  Developed Markets 27.27
Australasia 0.00 0.01  Central/Latin 1772 1246 W euro-ex UK 9.44 1.66  Emerging Markets 72.73
Asia-4 Tigers 1730 2383 Emrgng Europe 9.98 6.89  Not Available 0.00
Asia-ex 4 Tigers 4189  47.15 Africa 3.14 5.25
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Alibaba Group Holding Ltd ADR 6.98 6.98 -8.31  Consumer Cyclical
@ Master China Series 1 5.95 12.93 - -
@ Taiwan Semiconductor Manufacturing Co Ltd 513 18.06 -16.47  Technology
@ Kering SA 5.10 23.16 -18.08  Consumer Cyclical
@ Tencent Holdings Ltd 4.89 28.05 1.22  Communication Svc
@ Housing Development Finance Corp Ltd 4.55 32.61 -32.31  Financial Services
@ NOVATEK PJSC GDR 4.55 37.15 -43.00  Energy
@ AIA Group Ltd 3.51 40.66 -14.24  Financial Services
© Kotak Mahindra Bank Ltd 2.84 43.50 -23.05  Financial Services
@ Usd Currency Cash 2.77 46.27 - -

Total Holdings 92

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

On Watch

Morni C gory Mlll'_,

Index

Ivy International Core Equity N [INCX Foreign Large Bend

MSCI ACWI Ex USA NR USD

Portfolio Manager(s)
John Maxwell since 02-2006
Catherine Murray since 01-2017

Growth of $10,000

Quantitative Screens
X Performance: The fund has finished in the Foreign Large

Blend category's top three quartiles in 2 of the 5 years it's
been in existence.

@ Management: The fund's management has been in
place for 14.13 years.

@ Style: The fund has landed in its primary style box —

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)

. 20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD Hist
Large Blend — 100 % of the time over the past three years. e
) ) - - - - -0.52 1.79 2328 | -17.53 19.01 -24.38 Total Return %
@ Net Expense: The fund's expense ratio of 0.79 is
. - - - - 5.14 2.7 -3.91 -3.33 -2.50 -1.02 +/- Benchmark
17.71% lower than the Foreign Large Blend category
- - - - 1.07 1.00 -1.84 -2.94 -2.58 -0.99 +/- Category
average.
- - - - 39 35 78 84 79 68 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis - - - - 497 583 631 680 734 792 # of Funds in Cat
- - - 87 87 62 80 48 52 - Turnover %
We are placing Ivy International Core Equity on watch in our _ _ _ _ 0.86 083 0.82 079 079 _ Expense Ratio

fiduciary programs. This fund fails some of our performance

Trailing Performance

screens and its trailing one-, three-, and five-year returns
rank in the bottom-quartile of its Morningstar Category; the
fund also landed in the bottom quartile of the category in
the last three calendar years. The fund's investment style
has been somewhat out of favor within its category
recently, but we would like to see performance pick up in
coming quarters.

3 Month 1 Year 3 year 5 year 10 year Since Inception
-24.38 -18.31 -5.39 -2.53 - -2.15
-23.36 -15.57 -1.96 -0.64 2.05 3.61
-23.39 -15.67 -2.74 -1.14 215 -
68 80 90 86 - -
792 747 642 506 - -
Net Expense 3-Year Risk Metrics
4.28 » Fund Investment Aloh
3.80 <1 Category Median ; pha
i eta
333 < Peer Group Median
T — R-Squared
285 Quartile Rank Standard Deviat
tandard Deviation
2.38
56 E E E E Sharpe Ratio
' Tracking Error
143 9 ) .
Information Ratio
0.95 [ 4
' Up Capture Ratio
0.48
Down Capture Ratio
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
35 39 Percentile . ) .
Price/Earnings Ratio
269/771 154/397 Rank Price/Book Ratio
Peer group is a subset of the category and includes funds with the
! . - Geom Avg Mkt Cap $B
same management style (active vs. passive) and similar share class
characteristics. ROE

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
-3.31 - -0.76
1.05 - 1.00
95.06 - 95.29
16.31 15.15 15.44
-0.36 017 -0.21
37 - 3.43
-0.93 - -0.24
90.32 - 95.05
108.20 - 99.51
Fund Bmark Cat
12.87 13.01 12.99
1.37 1.30 1.23
30.50 3091 31.63
14.55 15.58 16.00

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

On Watch

Ivy International Core Equity N [INCX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

orni Category

Foreign Large Blend

Morning Index

MSCI ACWI Ex USA NR USD

Asset Class Net % Cat%
B / US Stocks 359 337
& Non-US Stocks 8811 9346
. © Bonds 105 097
g Cash 5.35 0.53
- Other 1.90 1.66
= 0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 29.78 3931 38.31 — I
Ownership 75% of fund's current stock holdings E3 Basic Materials 598 6.90 6.76 — .
2 Consumer Cyclical 9.64 1020  10.34 I (|
E2  Financial Services 11.64 19.17 18.47 ] ﬂv
Style Breakdown ] Real Estate 252 3.04 2.74 -ﬂv ,
Equity W Sensitive 3762 35.63 36.04 I
- tg '} Communication Services 5.86 8.52 7.06 — I '
= [ Energy 8.08 5.37 478 | ,
5 3 B | = [<1 Industrials 15.27 1138 1461 I
1o lo 2 [l Technology 841 103 950 — '
- —  Defensive 3261 25,03 25.66 | |
Value Blend  Growth I=  Consumer Defensive 14.92 10.62 10.63 —'-
Weight % [ Healthcare 1643 1078 1191 —'-
o 2550 10.25 010 L2 Utilities 1.26 363 312 l U | | | | | | | |
0% 5 10 15 20 25 30 3% 40
World Regions % Equity 03-31-2020
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 2706  36.85 Americas 8.02 721 Greater Europe 64.92 5595  Market Maturity Fund %
Japan 13.75 2013 North America 8.02 6.31  United Kingdom 16.54 1442  Developed Markets 92.41
Australasia 1.32 493  Central/Latin 0.00 090 W euro-ex UK 4838 4046  Emerging Markets 7.59
Asia-4 Tigers 4.40 6.65 Emrgng Europe 0.00 0.44  Not Available 0.00
Asia-ex 4 Tigers 7.59 5.14 Africa 0.00 0.63
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ State Street Instl US Govt MMkt Premier 4.60 4.60 - -
© Nestle SA 2.86 745 -5.09  Consumer Defensive
© Roche Holding AG Dividend Right Cert. 2.1 10.16 -0.42  Healthcare
© SAPSE 2.54 1271 -14.56  Technology
© Seven & i Holdings Co Ltd 2.21 14.92 -9.48  Consumer Defensive
@ Total SA 2.06 16.98 2535  Energy
© Deutsche Wohnen SE 1.95 18.92 -4.70  Real Estate
© Hong Kong Exchanges and Clearing Ltd 1.93 20.85 -6.41  Financial Services
© SPDR® Gold Shares 1.90 2275 - -
@ Airbus SE 1.85 24.60 5452 Industrials

Total Holdings 85

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

On Watch

Morni C gory Mlll'_,

Index

Ivy International Core Equity N [INCX Foreign Large Bend

MSCI ACWI Ex USA NR USD

Portfolio Manager(s)
John Maxwell since 02-2006
Catherine Murray since 01-2017

Growth of $10,000

Quantitative Screens
X Performance: The fund has finished in the Foreign Large

Blend category's top three quartiles in 2 of the 5 years it's
been in existence.

@ Management: The fund's management has been in
place for 14.13 years.

@ Style: The fund has landed in its primary style box —

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)

. 20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD Hist
Large Blend — 100 % of the time over the past three years. e
) ) - - - - -0.52 1.79 2328 | -17.53 19.01 -24.38 Total Return %
@ Net Expense: The fund's expense ratio of 0.79 is
. - - - - 5.14 2.7 -3.91 -3.33 -2.50 -1.02 +/- Benchmark
17.71% lower than the Foreign Large Blend category
- - - - 1.07 1.00 -1.84 -2.94 -2.58 -0.99 +/- Category
average.
- - - - 39 35 78 84 79 68 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis - - - - 497 583 631 680 734 792 # of Funds in Cat
- - - 87 87 62 80 48 52 - Turnover %
We are placing Ivy International Core Equity on watch in our _ _ _ _ 0.86 083 0.82 079 079 _ Expense Ratio

fiduciary programs. This fund fails some of our performance

Trailing Performance

screens and its trailing one-, three-, and five-year returns
rank in the bottom-quartile of its Morningstar Category; the
fund also landed in the bottom quartile of the category in
the last three calendar years. The fund's investment style
has been somewhat out of favor within its category
recently, but we would like to see performance pick up in
coming quarters.

3 Month 1 Year 3 year 5 year 10 year Since Inception
-24.38 -18.31 -5.39 -2.53 - -2.15
-23.36 -15.57 -1.96 -0.64 2.05 3.61
-23.39 -15.67 -2.74 -1.14 215 -
68 80 90 86 - -
792 747 642 506 - -
Net Expense 3-Year Risk Metrics
4.28 » Fund Investment Aloh
3.80 <1 Category Median ; pha
i eta
333 < Peer Group Median
T — R-Squared
285 Quartile Rank Standard Deviat
tandard Deviation
2.38
56 E E E E Sharpe Ratio
' Tracking Error
143 9 ) .
Information Ratio
0.95 [ 4
' Up Capture Ratio
0.48
Down Capture Ratio
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
35 39 Percentile . ) .
Price/Earnings Ratio
269/771 154/397 Rank Price/Book Ratio
Peer group is a subset of the category and includes funds with the
! . - Geom Avg Mkt Cap $B
same management style (active vs. passive) and similar share class
characteristics. ROE

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
-3.31 - -0.76
1.05 - 1.00
95.06 - 95.29
16.31 15.15 15.44
-0.36 017 -0.21
37 - 3.43
-0.93 - -0.24
90.32 - 95.05
108.20 - 99.51
Fund Bmark Cat
12.87 13.01 12.99
1.37 1.30 1.23
30.50 3091 31.63
14.55 15.58 16.00

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

On Watch

Ivy International Core Equity N [INCX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

orni Category

Foreign Large Blend

Morning Index

MSCI ACWI Ex USA NR USD

Asset Class Net % Cat%
B / US Stocks 359 337
& Non-US Stocks 8811 9346
. © Bonds 105 097
g Cash 5.35 0.53
- Other 1.90 1.66
= 0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 29.78 3931 38.31 — I
Ownership 75% of fund's current stock holdings E3 Basic Materials 598 6.90 6.76 — .
2 Consumer Cyclical 9.64 1020  10.34 I (|
E2  Financial Services 11.64 19.17 18.47 ] ﬂv
Style Breakdown ] Real Estate 252 3.04 2.74 -ﬂv ,
Equity W Sensitive 3762 35.63 36.04 I
- tg '} Communication Services 5.86 8.52 7.06 — I '
= [ Energy 8.08 5.37 478 | ,
5 3 B | = [<1 Industrials 15.27 1138 1461 I
1o lo 2 [l Technology 841 103 950 — '
- —  Defensive 3261 25,03 25.66 | |
Value Blend  Growth I=  Consumer Defensive 14.92 10.62 10.63 —'-
Weight % [ Healthcare 1643 1078 1191 —'-
o 2550 10.25 010 L2 Utilities 1.26 363 312 l U | | | | | | | |
0% 5 10 15 20 25 30 3% 40
World Regions % Equity 03-31-2020
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 2706  36.85 Americas 8.02 721 Greater Europe 64.92 5595  Market Maturity Fund %
Japan 13.75 2013 North America 8.02 6.31  United Kingdom 16.54 1442  Developed Markets 92.41
Australasia 1.32 493  Central/Latin 0.00 090 W euro-ex UK 4838 4046  Emerging Markets 7.59
Asia-4 Tigers 4.40 6.65 Emrgng Europe 0.00 0.44  Not Available 0.00
Asia-ex 4 Tigers 7.59 5.14 Africa 0.00 0.63
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ State Street Instl US Govt MMkt Premier 4.60 4.60 - -
© Nestle SA 2.86 745 -5.09  Consumer Defensive
© Roche Holding AG Dividend Right Cert. 2.1 10.16 -0.42  Healthcare
© SAPSE 2.54 1271 -14.56  Technology
© Seven & i Holdings Co Ltd 2.21 14.92 -9.48  Consumer Defensive
@ Total SA 2.06 16.98 2535  Energy
© Deutsche Wohnen SE 1.95 18.92 -4.70  Real Estate
© Hong Kong Exchanges and Clearing Ltd 1.93 20.85 -6.41  Financial Services
© SPDR® Gold Shares 1.90 2275 - -
@ Airbus SE 1.85 24.60 5452 Industrials

Total Holdings 85

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020 On Watch
Morningstar Categ Morningstar Ind
JPMorgan Small Cap Value R6 JSVUX I SmollValse  Bussll 2000 Value T USD

Portfolio Manager(s)

Phillip Hart since 11-2010
Wonseok Choi since 11-2019
Akash Gupta since 11-2019
Lindsey Houghton since 11-2019
Jonathan Tse since 11-2019

Quantitative Screens

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

@ Performance: The fund has finished in the Small Value
Ca'[egory's ‘[Op three qUart”eS in 9 Of the ‘|0 years it's been ........................................................................................................ 5k
in xistence. = 2= =272 === s
(Within Category)
@ Management: The fund's management has been in 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | YID History
place for 9.42 years.
-3.78 20.66 36.65 443 -1.34 30.48 3.40 -13.85 19.42 -34.62 Total Return %
@ Style: The fund has landed in its primary style box — 1.72 261 213 0.21 0.13 126 | -444 | 099 | -297 1.04 +/- Benchmark
Small Value — 100 % of the time over the past three years. 067 | 466 | 043 109 | -063 | 449 | 514 | 161 | 201 | 227 +/- Category
. . 44 14 44 45 66 17 88 35 73 26 Tot Ret % Rank in Cat
@ Net Expense: The fund's expense ratio of 0.74 is otRet % _an n-a
37.82% lower than the Small Value category average. 269 296 309 333 355 379 399 415 432 450 # of Funds in Cat
- - 38 40 38 46 4 39 60 - Turnover %
Morningstar Investment Management LLC Analysis - - 0.85 0.85 079 077 076 074 074 - Expense Ratio

We are placing JPMorgan Small Cap Value on watch due to
the departure of longtime portfolio manager Dennis Ruhl,
who left in November. While an experienced team of
comanagers remains in place, Ruhl was integral to

JPM's U.S. behavioral finance group, helping to develop
and refresh the quantitative models that largely drive
performance at the funds the team oversees. During the
period it is on watch, the fund will be subject to heightened
scrutiny as we assess the impact of Ruhl’s departure on the
fund’s performance patterns and risk characteristics.

Trailing Performance

3 Month 1 Year 3 year 5 year
-34.62 -30.14 -10.73 -3.92
-35.66 29.64 -9.51 -2.42
-36.89 31.64 -11.15 -4.27

26 37 46 44
450 432 407 356
Net Expense
3.04 » Fund Investment
2.70 <1 Category Median
236 <€ Peer Group Median
2.03 Quartile Rank
169 HEEG
1.35 <
1.01 <
0.68
0.34
0.00
Fund vs. Fund vs.
Category Peer Group
12 14 Percentile
53/440 35/254 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.

Total Return %
as of 03-31-2020
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

10 year Since Inception

475 428 Fund Return %

479 11.37 Benchmark Return %

393 - Category Average %

32 - % Rank in Category

250 - # of Funds in Category
3-Year Risk Metrics

Fund Bmark Cat
Alpha 177 - 111
Beta 0.97 - 1.02
R-Squared 99.34 - 96.43
Standard Deviation 21.69 22.39 2327
Sharpe Ratio -0.49 -0.40 -0.44
Tracking Error 1.92 - 4.66
Information Ratio -0.63 - -0.29
Up Capture Ratio 94.80 - 97.38
Down Capture Ratio 100.57 - 102.79
Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 1311 10.07 9.68
Price/Book Ratio 1.26 0.93 0.91
Geom Avg Mkt Cap $B 1.55 1.19 2.02
ROE 6.10 6.00 10.82

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

On Watch

Morning; Category Morning Index
JPMorgan Small Cap Value R6 JSVUX G Smal Vaue Aussell 2000 Vaue TR USD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™
Asset Class Net % Cat%
US Stocks 97.49 95.85
& Non-US Stocks 094 216
® Bonds 0.00 0.01
5 Cash 157 190
- Other 0.00 0.08
= 0 50 100 Total 100.00  100.00
E ©
° Sector Weighting as of 03-31-2020
EDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 50.97 51.87 52.54 I |
Al
Ownership 75% of fund's current stock holdings E3 Basic Materials 4n 3.56 538 -
2 Consumer Cyclical 7.09 7.36 11.36 |
A
EJ  Financial Services 25.80 27191 26.94 I (|
¥
Style Breakdown ] Real Estate 13.97 13.04 8.86 ||
. T
Equity W Sensitive 32.96 3033 3521 I |
— \
3 Fl  Communication Services 2.72 2.36 218 ]
@ Al
= [ Energy 5.40 3.26 468 ]
= Al
= 1 Industrials 1371 1400 1833 ommmmmw |
Al
EY [¥1 Technology 113 1071 1002 o—(
=R v
- —  Defensive 16.07 17.19 1225 | |
Al
Value Blend Growth 1= Consumer Defensive 2.91 3.97 3.9 -
Al
Weight % [ Healthcare 6.16 619 462  mmmE
e 09 010 [1 uilities 7.00 763 3.64 -_ e
0% 5 10 15 20 25 30 35 40 45 50 55
Top 15 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© JPMorgan Prime Money Market IM 1.57 1.57 - -
© Stamps.com Inc 1.25 2.82 55.75  Technology
Portland General Electric Co 1.23 4.06 -13.38  Utilities
Washington Federal Inc 1.22 5.28 -28.57  Financial Services
© TRI Pointe Group Inc 1.20 6.48 -43.71  Consumer Cyclical
FTI Consulting Inc 1.14 761 8.23  Industrials
Westamerica Bancorp 1.13 8.74 -12.66  Financial Services
© Rambus Inc 1.1 9.85 -19.42  Technology
Trustmark Corp 1.09 10.94 -31.82  Financial Services
EMCOR Group Inc 1.08 12.02 -28.85  Industrials
United Bankshares Inc 1.06 13.08 -39.39  Financial Services
Blackstone Mortgage Trust Inc A 1.00 14.08 -48.31  Real Estate
Builders FirstSource Inc 0.98 15.06 -51.87  Industrials
Black Hills Corp 0.98 16.04 -17.79  Utilities
Sunstone Hotel Investors Inc 0.98 17.02 -37.07  Real Estate

Total Holdings 323

@ Increase © Decrease 3¢ New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020 On Watch
Morningstar Categ Morningstar Ind
JPMorgan Small Cap Value R6 JSVUX I SmollValse  Bussll 2000 Value T USD

Portfolio Manager(s)

Phillip Hart since 11-2010
Wonseok Choi since 11-2019
Akash Gupta since 11-2019
Lindsey Houghton since 11-2019
Jonathan Tse since 11-2019

Quantitative Screens

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

@ Performance: The fund has finished in the Small Value
Ca'[egory's ‘[Op three qUart”eS in 9 Of the ‘|0 years it's been ........................................................................................................ 5k
in xistence. = 2= =272 === s
(Within Category)
@ Management: The fund's management has been in 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | YID History
place for 9.42 years.
-3.78 20.66 36.65 443 -1.34 30.48 3.40 -13.85 19.42 -34.62 Total Return %
@ Style: The fund has landed in its primary style box — 1.72 261 213 0.21 0.13 126 | -444 | 099 | -297 1.04 +/- Benchmark
Small Value — 100 % of the time over the past three years. 067 | 466 | 043 109 | -063 | 449 | 514 | 161 | 201 | 227 +/- Category
. . 44 14 44 45 66 17 88 35 73 26 Tot Ret % Rank in Cat
@ Net Expense: The fund's expense ratio of 0.74 is otRet % _an n-a
37.82% lower than the Small Value category average. 269 296 309 333 355 379 399 415 432 450 # of Funds in Cat
- - 38 40 38 46 4 39 60 - Turnover %
Morningstar Investment Management LLC Analysis - - 0.85 0.85 079 077 076 074 074 - Expense Ratio

We are placing JPMorgan Small Cap Value on watch due to
the departure of longtime portfolio manager Dennis Ruhl,
who left in November. While an experienced team of
comanagers remains in place, Ruhl was integral to

JPM's U.S. behavioral finance group, helping to develop
and refresh the quantitative models that largely drive
performance at the funds the team oversees. During the
period it is on watch, the fund will be subject to heightened
scrutiny as we assess the impact of Ruhl’s departure on the
fund’s performance patterns and risk characteristics.

Trailing Performance

3 Month 1 Year 3 year 5 year
-34.62 -30.14 -10.73 -3.92
-35.66 29.64 -9.51 -2.42
-36.89 31.64 -11.15 -4.27

26 37 46 44
450 432 407 356
Net Expense
3.04 » Fund Investment
2.70 <1 Category Median
236 <€ Peer Group Median
2.03 Quartile Rank
169 HEEG
1.35 <
1.01 <
0.68
0.34
0.00
Fund vs. Fund vs.
Category Peer Group
12 14 Percentile
53/440 35/254 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.

Total Return %
as of 03-31-2020
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

10 year Since Inception

475 428 Fund Return %

479 11.37 Benchmark Return %

393 - Category Average %

32 - % Rank in Category

250 - # of Funds in Category
3-Year Risk Metrics

Fund Bmark Cat
Alpha 177 - 111
Beta 0.97 - 1.02
R-Squared 99.34 - 96.43
Standard Deviation 21.69 22.39 2327
Sharpe Ratio -0.49 -0.40 -0.44
Tracking Error 1.92 - 4.66
Information Ratio -0.63 - -0.29
Up Capture Ratio 94.80 - 97.38
Down Capture Ratio 100.57 - 102.79
Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 1311 10.07 9.68
Price/Book Ratio 1.26 0.93 0.91
Geom Avg Mkt Cap $B 1.55 1.19 2.02
ROE 6.10 6.00 10.82
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First Quarter, 2020

On Watch

Morning; Category Morning Index
JPMorgan Small Cap Value R6 JSVUX G Smal Vaue Aussell 2000 Vaue TR USD
Style Analysis as of 03-31-2020 Asset Allocation as of 03-31-2020
Morningstar Style Box™
Asset Class Net % Cat%
US Stocks 97.49 95.85
& Non-US Stocks 094 216
® Bonds 0.00 0.01
5 Cash 157 190
- Other 0.00 0.08
= 0 50 100 Total 100.00  100.00
E ©
° Sector Weighting as of 03-31-2020
EDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 50.97 51.87 52.54 I |
Al
Ownership 75% of fund's current stock holdings E3 Basic Materials 4n 3.56 538 -
2 Consumer Cyclical 7.09 7.36 11.36 |
A
EJ  Financial Services 25.80 27191 26.94 I (|
¥
Style Breakdown ] Real Estate 13.97 13.04 8.86 ||
. T
Equity W Sensitive 32.96 3033 3521 I |
— \
3 Fl  Communication Services 2.72 2.36 218 ]
@ Al
= [ Energy 5.40 3.26 468 ]
= Al
= 1 Industrials 1371 1400 1833 ommmmmw |
Al
EY [¥1 Technology 113 1071 1002 o—(
=R v
- —  Defensive 16.07 17.19 1225 | |
Al
Value Blend Growth 1= Consumer Defensive 2.91 3.97 3.9 -
Al
Weight % [ Healthcare 6.16 619 462  mmmE
e 09 010 [1 uilities 7.00 763 3.64 -_ e
0% 5 10 15 20 25 30 35 40 45 50 55
Top 15 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© JPMorgan Prime Money Market IM 1.57 1.57 - -
© Stamps.com Inc 1.25 2.82 55.75  Technology
Portland General Electric Co 1.23 4.06 -13.38  Utilities
Washington Federal Inc 1.22 5.28 -28.57  Financial Services
© TRI Pointe Group Inc 1.20 6.48 -43.71  Consumer Cyclical
FTI Consulting Inc 1.14 761 8.23  Industrials
Westamerica Bancorp 1.13 8.74 -12.66  Financial Services
© Rambus Inc 1.1 9.85 -19.42  Technology
Trustmark Corp 1.09 10.94 -31.82  Financial Services
EMCOR Group Inc 1.08 12.02 -28.85  Industrials
United Bankshares Inc 1.06 13.08 -39.39  Financial Services
Blackstone Mortgage Trust Inc A 1.00 14.08 -48.31  Real Estate
Builders FirstSource Inc 0.98 15.06 -51.87  Industrials
Black Hills Corp 0.98 16.04 -17.79  Utilities
Sunstone Hotel Investors Inc 0.98 17.02 -37.07  Real Estate

Total Holdings 323

@ Increase © Decrease 3¢ New to Portfolio
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First Quarter, 2020

Morning; Category Morning Index
PIMCO Income Instl PIMIX Multisector Bond BBgBarc US Universal TR USD
Portfolio Manager(s) Growth of $10,000
Daniel Ivascyn since 03-2007 ¥ Meanager Change

Alfred Murata since 03-2013
Joshua Anderson since 07-2018

Quantitative Screens
@ Performance: The fund has finished in the Multisector

Bond category's top three quartiles in 9 of the 10 years it's
been in existence.

\ Partial Mgr Change

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

........................................................................................................ 5k
Management: The fund's management has been in S T —
@ Manag g =Hi=Ri=RI=Ei=RI=Ri=RI=REER= Performance Quartle
place for 13.01 years. (Within Category)
. ) . 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
Style Consistency is not calculated for Fixed Income funds.
6.37 22.17 480 7.18 264 8.72 8.60 0.58 8.05 -1.66 Total Return %
@ Net Expense: The fund's expense ratio of 1.05 is 1.87% -1.03 | 16.64 6.15 1.62 2.21 481 451 0.83 124 | -89 +/- Benchmark
lower than the Multisector Bond category average. 300 | 1046 | 293 | 355 | 482 120 | 253 | 210 | -175 | 1.29 +/- Category
6 1 18 6 3 31 10 18 78 39 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis
9 g ¥ 136 157 178 190 226 259 270 294 307 335 # of Funds in Cat
This fund passes all of Morningstar Investment 181 3 226 251 164 52 190 21 42 - Turnover %
Management's quantitative screens. Morningstar - 0.4 045 045 045 045 0.95 105 - Expense Ratio
Investment Management has also assessed the fund from a Trailing Performance
qualitative perspective and, as a fiduciary, is comfortable Total Return %
i . ’ T 10% as of 03-31-2020
recommending the fund's use in retirement plans.
5 W Fund
B Benchmark
0 W Category
-5
-10  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-1.66 -3.16 1.94 3.59 7.34 7.42 Fund Return %
1.30 7.15 437 3.35 4.05 6.17 Benchmark Return %
-8.95 -4.16 0.53 1.66 373 - Category Average %
39 42 18 5 1 - % Rank in Category
335 316 274 229 128 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
439 » Fund Investment Aloh 138 35
391 < Category Median pha o - o
1 < Peer Group Median Beta 079 - 1.16
' —————————  R-Squared 23.02 - 3125
294 Quartile Rank Standard D
tandard Deviation 5.20 3.15 6.96
246
{5 E E E E Sharpe Ratio 0.06 0.84 0.1
1'50 Tracking Error 461 - 5.94
1'01 [Nu— — Information Ratio -0.53 - -0.67
0'53 . « Up Capture Ratio 63.46 - 67.01
' . Down Capture Ratio 97.89 - 1739
0.05
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
60 88 Percentile .
Avg Eff Duration 0.91 4.55 4.46
196/323 164/187 Rank Avg Eff Maturity 259 789 731

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

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.

MORNINGSTAR



First Quarter, 2020

PIMCO Income Instl

Style Analysis as of 03-31-2020

PIMIX

Asset Allocation as of 03-31-2020

orni C Y

Morni Index

Multisector Bond

BBgBarc US Universal TR USD

Style Breakdown rssot C et % ot
FiXed |nCOm8 Oua”ty sset Class et % at%
= US Stocks 0.71 1.28
= Non-US Stocks 0.12 0.53
= Bonds 88.14 10185
g Cash 5.60 -4.75
_ Other 5.43 1.10
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2020
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 2342 - 24.89 I |
Credit Rating Breakdown Fund Bmark Cat
Treasury 3.60 - 10.31 | I
AAA 56.00 67.64 22.70 )
Inflation — Protected 1.40 - 1.05 L1}
AA 7.00 3.23 7.45 A /Quasi A 020 0.80 1
A 400 10.03 10.93 gency/Eaast Agency ' )
Other Government Related 18.22 - 1273 ]
BBB 14.00 10.89 22.04
Corporate 8.21 - 30.96 ]
BB 6.00 3.19 19.28
Corporate Bond 5.27 - 26.05 ] I
B 7.00 3.64 11.34
Bank Loan 1.23 - 2.85 |
Below B 6.00 1.38 3.07
Convertible 1.70 - 1.67 o
Not Rated 0.00 0.00 3.19
Preferred 0.01 - 0.39 I
Securitized 28.56 - 3295 | I
Agency MBS Pass-Through 13.50 - 1059 | ]
Agency MBS ARM 0.00 - 005 |
Agency MBS CMO 0.60 - 510 O 0
Non-Agency Residential MBS 2.86 - 3.02 |
Commercial MBS 0.31 - 1.70 1]
Asset-Backed 11.28 - 1248 I |
Covered Bond 0.01 - 0.01 I
Municipal 0.06 - 0.95 |
Cash & Equivalents 26.87 - 9.02 I
Other 10.76 - 078 ]|
0“’/0 é 1 b 1‘5 2‘0 2‘5 3‘0 35‘
Top 10 Holdings as of 03-31-2020
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
Irs Usd 3.00000 06/19/19-5y Cme 06-2024 13.62 1362 -
Irs Jpy 0.45000 03/20/19-10y Lch 03-2029 13.31 2693 -
@ Irs Jpy 0.45000 03/20/19-10y Lch 03-2029 12.91 3984 -
@ Irs Usd 3.00000 06/19/19-5y Cme 06-2024 12.90 5274 -
Irs Eur 0.00000 08/19/19-2y Lch 08-2021 12.27 65.02 -
@ Irs Eur 0.00000 08/19/19-2y Lch 08-2021 12.21 7123 -
@ Offset: Unsettled Trades - 11.19 88.41 -
@ 5 Year Treasury Note Future Mar 20 03-2020 9.59 98.00 -
@ Federal National Mortgage Association 3% 02-2050 7.98 105.98 -
Cirs Usd 4y Mat 3.85/2.00% M 7/2020 Dub 07-2022 7.50 11348 -

Total Holdings 7373

@ Increase @ Decrease 3% New to Portfolio
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First Quarter, 2020

Morning; Category Morning Index
PIMCO Income Instl PIMIX Multisector Bond BBgBarc US Universal TR USD
Portfolio Manager(s) Growth of $10,000
Daniel Ivascyn since 03-2007 ¥ Meanager Change

Alfred Murata since 03-2013
Joshua Anderson since 07-2018

Quantitative Screens
@ Performance: The fund has finished in the Multisector

Bond category's top three quartiles in 9 of the 10 years it's
been in existence.

\ Partial Mgr Change

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

........................................................................................................ 5k
Management: The fund's management has been in S T —
@ Manag g =Hi=Ri=RI=Ei=RI=Ri=RI=REER= Performance Quartle
place for 13.01 years. (Within Category)
. ) . 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
Style Consistency is not calculated for Fixed Income funds.
6.37 22.17 480 7.18 264 8.72 8.60 0.58 8.05 -1.66 Total Return %
@ Net Expense: The fund's expense ratio of 1.05 is 1.87% -1.03 | 16.64 6.15 1.62 2.21 481 451 0.83 124 | -89 +/- Benchmark
lower than the Multisector Bond category average. 300 | 1046 | 293 | 355 | 482 120 | 253 | 210 | -175 | 1.29 +/- Category
6 1 18 6 3 31 10 18 78 39 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis
9 g ¥ 136 157 178 190 226 259 270 294 307 335 # of Funds in Cat
This fund passes all of Morningstar Investment 181 3 226 251 164 52 190 21 42 - Turnover %
Management's quantitative screens. Morningstar - 0.4 045 045 045 045 0.95 105 - Expense Ratio
Investment Management has also assessed the fund from a Trailing Performance
qualitative perspective and, as a fiduciary, is comfortable Total Return %
i . ’ T 10% as of 03-31-2020
recommending the fund's use in retirement plans.
5 W Fund
B Benchmark
0 W Category
-5
-10  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-1.66 -3.16 1.94 3.59 7.34 7.42 Fund Return %
1.30 7.15 437 3.35 4.05 6.17 Benchmark Return %
-8.95 -4.16 0.53 1.66 373 - Category Average %
39 42 18 5 1 - % Rank in Category
335 316 274 229 128 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
439 » Fund Investment Aloh 138 35
391 < Category Median pha o - o
1 < Peer Group Median Beta 079 - 1.16
' —————————  R-Squared 23.02 - 3125
294 Quartile Rank Standard D
tandard Deviation 5.20 3.15 6.96
246
{5 E E E E Sharpe Ratio 0.06 0.84 0.1
1'50 Tracking Error 461 - 5.94
1'01 [Nu— — Information Ratio -0.53 - -0.67
0'53 . « Up Capture Ratio 63.46 - 67.01
' . Down Capture Ratio 97.89 - 1739
0.05
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
60 88 Percentile .
Avg Eff Duration 0.91 4.55 4.46
196/323 164/187 Rank Avg Eff Maturity 259 789 731

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.
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First Quarter, 2020

PIMCO Income Instl

Style Analysis as of 03-31-2020

PIMIX

Asset Allocation as of 03-31-2020

orni C Y

Morni Index

Multisector Bond

BBgBarc US Universal TR USD

Style Breakdown rssot C et % ot
FiXed |nCOm8 Oua”ty sset Class et % at%
= US Stocks 0.71 1.28
= Non-US Stocks 0.12 0.53
= Bonds 88.14 10185
g Cash 5.60 -4.75
_ Other 5.43 1.10
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2020
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 2342 - 24.89 I |
Credit Rating Breakdown Fund Bmark Cat
Treasury 3.60 - 10.31 | I
AAA 56.00 67.64 22.70 )
Inflation — Protected 1.40 - 1.05 L1}
AA 7.00 3.23 7.45 A /Quasi A 020 0.80 1
A 400 10.03 10.93 gency/Eaast Agency ' )
Other Government Related 18.22 - 1273 ]
BBB 14.00 10.89 22.04
Corporate 8.21 - 30.96 ]
BB 6.00 3.19 19.28
Corporate Bond 5.27 - 26.05 ] I
B 7.00 3.64 11.34
Bank Loan 1.23 - 2.85 |
Below B 6.00 1.38 3.07
Convertible 1.70 - 1.67 o
Not Rated 0.00 0.00 3.19
Preferred 0.01 - 0.39 I
Securitized 28.56 - 3295 | I
Agency MBS Pass-Through 13.50 - 1059 | ]
Agency MBS ARM 0.00 - 005 |
Agency MBS CMO 0.60 - 510 O 0
Non-Agency Residential MBS 2.86 - 3.02 |
Commercial MBS 0.31 - 1.70 1]
Asset-Backed 11.28 - 1248 I |
Covered Bond 0.01 - 0.01 I
Municipal 0.06 - 0.95 |
Cash & Equivalents 26.87 - 9.02 I
Other 10.76 - 078 ]|
0“’/0 é 1 b 1‘5 2‘0 2‘5 3‘0 35‘
Top 10 Holdings as of 03-31-2020
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
Irs Usd 3.00000 06/19/19-5y Cme 06-2024 13.62 1362 -
Irs Jpy 0.45000 03/20/19-10y Lch 03-2029 13.31 2693 -
@ Irs Jpy 0.45000 03/20/19-10y Lch 03-2029 12.91 3984 -
@ Irs Usd 3.00000 06/19/19-5y Cme 06-2024 12.90 5274 -
Irs Eur 0.00000 08/19/19-2y Lch 08-2021 12.27 65.02 -
@ Irs Eur 0.00000 08/19/19-2y Lch 08-2021 12.21 7123 -
@ Offset: Unsettled Trades - 11.19 88.41 -
@ 5 Year Treasury Note Future Mar 20 03-2020 9.59 98.00 -
@ Federal National Mortgage Association 3% 02-2050 7.98 105.98 -
Cirs Usd 4y Mat 3.85/2.00% M 7/2020 Dub 07-2022 7.50 11348 -

Total Holdings 7373

@ Increase @ Decrease 3% New to Portfolio
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First Quarter, 2020 On Watch

Index

Morning; Categ Morni
PIMCO Real Return Instl PRRIX Inflation-Protected Bo‘r,1d BBgBarc US Treasury US TIPS TR USD

Portfolio Manager(s) Growth of $10,000
Stephen Rodosky since 01-2019
Daniel He since 12-2019

Quantitative Screens

@ Performance: The fund has finished in the Inflation-
Protected Bond category's top three quartiles in 10 of the 10
years it's been in existence.

X Management: The fund's management team has been in
place for less than three years.

Style Consistency is not calculated for Fixed Income funds. e e e p— P s P P p— .

X Net Expense: The fund's expense ratio of 0.98 is 40% 11.57 9.25 -9.05 342 275 5.04 3.92 -1.97 8.52 0.77
higher than the Inflation-Protected Bond category average. -1.99 227 044 022 -1.31 0.36 091 0.71 0.09 0.92
0.64 2.80 -1.20 1.62 -0.39 0.45 1.20 -0.33 0.60 0.93

Morningstar Investment Management LLC Analysis 5 6 61 12 75 25 1 68 Y 37

In mid-December 2019, PIMCO announced that longtime 124 134 148 153 160 182 191 206 218 29

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)

History

Total Return %

+/- Benchmark

+/- Category

Tot Ret % Rank in Cat
#of Funds in Cat

lead manager Mihir Worah would be retiring in March of 174 129 il 3 " 102 168 165 24 B

Turnover %

2020. Although the fund benefits from PIMCQ's extensive - - 0.45 0.45 0.45 0.45 0.45 0.88 0.98 -

Expense Ratio

resources and the current managers are experienced (but Trailing Performance

new to the team) we believe the fund meritswatch status
while we closely monitor its results after Worah's
departure. This fund fails our expense screen. However,
that is due to reporting requirements concerning costs that
are incurred by executing the strategy and are already
reflected in the fund's pre-expense returns. Based on

previous calculation rules, the fund's expenses are

comparable with other offerings in its share class.

3 Month 1 Year 3 year 5 year 10 year Since Inception
0.77 5.61 3.02 2.30 3.34 5.64
1.69 6.85 3.46 267 348 5.21
-0.16 437 2.49 1.91 2.78 -
37 35 32 33 19 -
219 218 196 173 115 -
Net Expense 3-Year Risk Metrics
2.59 » Fund Investment
2.30 <1 Category Median Alpha
50 < Peer Group Median Beta
173 Quartile Rank :;::::rrdee tion
viatl
1::: E E E E Sharpe Ratio
— —

Tracking Error
0.86
Information Ratio

<
058 < )
. Up Capture Ratio
029 .
Down Capture Ratio

0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
73 86 Percentile .
Avg Eff Duration
160/218 114/133 Rank Avg Eff Maturity

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

Total Return %

as of 03-31-2020
B Fund
W Benchmark
W Category
Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
% Rank in Category
# of Funds in Category
Fund Bmark Cat
-0.29 - -0.93
0.96 - 0.86
94.60 - 76.84
3.40 3.44 3.60
0.39 0.51 0.1
0.80 - 1.92
-0.55 - -0.90
92.75 - 76.99
98.31 - 96.64
Fund Bmark Cat
7.81 452 6.80
7.81 - 167
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First Quarter, 2020

On Watch

PIMCO Real Return Instl PRRIX

Style Analysis as of 03-31-2020

Asset Allocation as of 03-31-2020

Style Breakdown
Fixed Income Quality
=
s
=
o
5}
) —
ltd  Mod Ext 50 0 50
Duration
Sector Weighting as of 03-31-2020
Fund Bmark
Government 67.81
Credit Rating Breakdown Fund Bmark Cat T 049
reasu .
AAA 49.00 0.00 93.81 ) "
Inflation — Protected 47.45
AA 32.00 99.60 0.30 )
Agency/Quasi Agency 0.01
A 9.00 0.00 1.87
Other Government Related 19.86
BBB 7.00 0.00 212
Corporate 1.55
BB 1.00 0.00 0.37
Corporate Bond 1.26
B 1.00 0.00 0.08
Bank Loan 0.00
Below B 1.00 0.00 0.02 )
Convertible 0.29
Not Rated 0.00 0.40 1.43
Preferred 0.00
Securitized 14.81
Agency MBS Pass-Through 172
Agency MBS ARM 0.01
Agency MBS CMO 0.50
Non-Agency Residential MBS 1.15
Commercial MBS 0.25
Asset-Backed 375
Covered Bond 1.43
Municipal 0.00
Cash & Equivalents 1.92
Other 718

100

Cat
85.68
0.37
81.17
0.13
401
252
2.40
0.05
0.07
0.00
5.76
1.70
0.00
0.74
0.51
0.49
2.10
0.22
0.02
5.50
0.40

Category

Morni Index

Inflation-Protected Bond

Asset Class

US Stocks

Non-US Stocks

Bonds
Cash

Other
Total

BBgBarc US Treasury US TIPS TR USD

Net %

0.00
0.04
88.38
-12.40
23.99
100.00

Fund v Benchmark [ Category Average

I||

-
= =

Rk [

Cat%

-0.02
0.01
96.97
211
0.93
100.00

Top 10 Holdings as of 03-31-2020

Name

Maturity Date

0“’/0 é 1‘0 1‘5 2‘0 2‘5 3‘0 3‘5

% Net Asset

Cumulative %

4‘0 4‘5 Sb 5‘5 F;O 65 7‘0 7‘5 8b 8‘590

Fixed Income Sector

@ Fin Fut Euro-Schatz 2yr Eux 03/06/20 03-2020 18.45 1845 —
© Offset: Unsettled Trades - 12.00 3045 -
@ United States Treasury Bonds 3.62% 04-2028 7.79 3824 -
@ Federal National Mortgage Association 4% 01-2050 7.13 4537 -
@ United States Treasury Bonds 2.38% 01-2025 6.48 5185 -
@ United States Treasury Notes 0.62% 01-2026 6.45 5830 -
@ United States Treasury Bonds 1.38% 02-2044 5.59 6389 -
@ Fin Fut Eur-Bund 10yr Eux 03/06/20 03-2020 5.14 69.03 -
@ Fin Fut Eux Short Euro-Btp 03/06/20 03-2020 5.13 7416 —
3% CashOffSet - 4.85 7901 -

Total Holdings 1000

@ Increase © Decrease 3¢ New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.

MAORNINGSTAR



First Quarter, 2020 On Watch

Index

Morning; Categ Morni
PIMCO Real Return Instl PRRIX Inflation-Protected Bo‘r,1d BBgBarc US Treasury US TIPS TR USD

Portfolio Manager(s) Growth of $10,000
Stephen Rodosky since 01-2019
Daniel He since 12-2019

Quantitative Screens

@ Performance: The fund has finished in the Inflation-
Protected Bond category's top three quartiles in 10 of the 10
years it's been in existence.

X Management: The fund's management team has been in
place for less than three years.

Style Consistency is not calculated for Fixed Income funds. e e e p— P s P P p— .

X Net Expense: The fund's expense ratio of 0.98 is 40% 11.57 9.25 -9.05 342 275 5.04 3.92 -1.97 8.52 0.77
higher than the Inflation-Protected Bond category average. -1.99 227 044 022 -1.31 0.36 091 0.71 0.09 0.92
0.64 2.80 -1.20 1.62 -0.39 0.45 1.20 -0.33 0.60 0.93

Morningstar Investment Management LLC Analysis 5 6 61 12 75 25 1 68 Y 37

In mid-December 2019, PIMCO announced that longtime 124 134 148 153 160 182 191 206 218 29

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)

History

Total Return %

+/- Benchmark

+/- Category

Tot Ret % Rank in Cat
#of Funds in Cat

lead manager Mihir Worah would be retiring in March of 174 129 il 3 " 102 168 165 24 B

Turnover %

2020. Although the fund benefits from PIMCQ's extensive - - 0.45 0.45 0.45 0.45 0.45 0.88 0.98 -

Expense Ratio

resources and the current managers are experienced (but Trailing Performance

new to the team) we believe the fund meritswatch status
while we closely monitor its results after Worah's
departure. This fund fails our expense screen. However,
that is due to reporting requirements concerning costs that
are incurred by executing the strategy and are already
reflected in the fund's pre-expense returns. Based on

previous calculation rules, the fund's expenses are

comparable with other offerings in its share class.

3 Month 1 Year 3 year 5 year 10 year Since Inception
0.77 5.61 3.02 2.30 3.34 5.64
1.69 6.85 3.46 267 348 5.21
-0.16 437 2.49 1.91 2.78 -
37 35 32 33 19 -
219 218 196 173 115 -
Net Expense 3-Year Risk Metrics
2.59 » Fund Investment
2.30 <1 Category Median Alpha
50 < Peer Group Median Beta
173 Quartile Rank :;::::rrdee tion
viatl
1::: E E E E Sharpe Ratio
— —

Tracking Error
0.86
Information Ratio

<
058 < )
. Up Capture Ratio
029 .
Down Capture Ratio

0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
73 86 Percentile .
Avg Eff Duration
160/218 114/133 Rank Avg Eff Maturity

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

Total Return %

as of 03-31-2020
B Fund
W Benchmark
W Category
Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
% Rank in Category
# of Funds in Category
Fund Bmark Cat
-0.29 - -0.93
0.96 - 0.86
94.60 - 76.84
3.40 3.44 3.60
0.39 0.51 0.1
0.80 - 1.92
-0.55 - -0.90
92.75 - 76.99
98.31 - 96.64
Fund Bmark Cat
7.81 452 6.80
7.81 - 167

©2020 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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First Quarter, 2020

On Watch

PIMCO Real Return Instl PRRIX

Style Analysis as of 03-31-2020

Asset Allocation as of 03-31-2020

Style Breakdown
Fixed Income Quality
=
s
=
o
5}
) —
ltd  Mod Ext 50 0 50
Duration
Sector Weighting as of 03-31-2020
Fund Bmark
Government 67.81
Credit Rating Breakdown Fund Bmark Cat T 049
reasu .
AAA 49.00 0.00 93.81 ) "
Inflation — Protected 47.45
AA 32.00 99.60 0.30 )
Agency/Quasi Agency 0.01
A 9.00 0.00 1.87
Other Government Related 19.86
BBB 7.00 0.00 212
Corporate 1.55
BB 1.00 0.00 0.37
Corporate Bond 1.26
B 1.00 0.00 0.08
Bank Loan 0.00
Below B 1.00 0.00 0.02 )
Convertible 0.29
Not Rated 0.00 0.40 1.43
Preferred 0.00
Securitized 14.81
Agency MBS Pass-Through 172
Agency MBS ARM 0.01
Agency MBS CMO 0.50
Non-Agency Residential MBS 1.15
Commercial MBS 0.25
Asset-Backed 375
Covered Bond 1.43
Municipal 0.00
Cash & Equivalents 1.92
Other 718

100

Cat
85.68
0.37
81.17
0.13
401
252
2.40
0.05
0.07
0.00
5.76
1.70
0.00
0.74
0.51
0.49
2.10
0.22
0.02
5.50
0.40

Category

Morni Index

Inflation-Protected Bond

Asset Class

US Stocks

Non-US Stocks

Bonds
Cash

Other
Total

BBgBarc US Treasury US TIPS TR USD

Net %

0.00
0.04
88.38
-12.40
23.99
100.00

Fund v Benchmark [ Category Average

I||

-
= =

Rk [

Cat%

-0.02
0.01
96.97
211
0.93
100.00

Top 10 Holdings as of 03-31-2020

Name

Maturity Date

0“’/0 é 1‘0 1‘5 2‘0 2‘5 3‘0 3‘5

% Net Asset

Cumulative %

4‘0 4‘5 Sb 5‘5 F;O 65 7‘0 7‘5 8b 8‘590

Fixed Income Sector

@ Fin Fut Euro-Schatz 2yr Eux 03/06/20 03-2020 18.45 1845 —
© Offset: Unsettled Trades - 12.00 3045 -
@ United States Treasury Bonds 3.62% 04-2028 7.79 3824 -
@ Federal National Mortgage Association 4% 01-2050 7.13 4537 -
@ United States Treasury Bonds 2.38% 01-2025 6.48 5185 -
@ United States Treasury Notes 0.62% 01-2026 6.45 5830 -
@ United States Treasury Bonds 1.38% 02-2044 5.59 6389 -
@ Fin Fut Eur-Bund 10yr Eux 03/06/20 03-2020 5.14 69.03 -
@ Fin Fut Eux Short Euro-Btp 03/06/20 03-2020 5.13 7416 —
3% CashOffSet - 4.85 7901 -

Total Holdings 1000

@ Increase © Decrease 3¢ New to Portfolio
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First Quarter, 2020

State St Russell Sm Cap® Gr Indx NLCI C

Morni C y Morni

Index

14 Small Growth

Russell 2000 Growth TR USD

Portfolio Manager(s)

Management Team since 09-2009

Quantitative Screens

@ Performance: The fund has finished in the Small Growth
category's top three quartiles in 10 of the 10 years it's been

in existence.

@ Management: The fund's management has been in

place for 10.58 years.

@ Style: The fund has landed in its primary style box —
Small Growth — 100 % of the time over the past three

years.

The Expense screen is not applicable for funds without

data.

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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

........................................................................................................ 5k
= = == === === s
(Within Category)
201 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
-3.01 14.61 43.22 5.46 1.4 11.36 21.88 941 2844 | -2587 Total Return %
-0.10 0.02 -0.08 -0.14 -0.03 0.04 -0.29 -0.10 -0.04 0.1 +/- Benchmark
0.54 1.46 231 3.02 1.00 0.16 0.38 -3.65 0.76 -1.28 +/- Category
47 36 37 25 37 44 46 75 43 61 Tot Ret % Rank in Cat
400 a1 454 476 503 538 566 614 633 654 # of Funds in Cat
- - - - - - - - - - Turnover %
- - - - - - - - - - Expense Ratio
Total Return %
""""""""" 10°/; as of 03-31-2020
.‘ o 0 W Fund
............... 5 W Benchmark
.................. 10 W Category
.................. 15
.................. 20
.................. 25
........................................................................................................ -30  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-25.87 18.66 0.05 1.60 8.77 9.44 Fund Return %
-25.76 18.58 0.10 1.70 8.89 9.00 Benchmark Return %
-24.59 17.66 1.69 271 8.81 - Category Average %
61 61 63 70 57 - % Rank in Category
654 635 577 503 383 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
4.01 » Fund Investment Aloh 015 210
356 < Category Median pha e - -
312 < Peer Group Median Beta 1.00 - 0.99
P — R-Squared 100.00 - 95.72
267 Quartile Rank Standard D
tandard Deviation 20.74 20.74 20.99
223
- E E E E Sharpe Ratio 0.02 0.03 -0.07
) Tracking Error 0.12 - 373
134 < o
665 Information Ratio -1.31 - -0.62
) Up Capture Ratio 99.53 - 97
0.45 < )
i — Down Capture Ratio 100.12 - 101.05
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
Percentile . ) .
Price/Earnings Ratio 18.42 18.45 18.68
- - Rank Price/Book Ratio 299 300 273
Peer group is a subset of the category and includes funds with the
. . L Geom Avg Mkt Cap $B 1.83 1.84 323
same management style (active vs. passive) and similar share class
characteristics. ROE 245 2.48 7.82

©2020 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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First Quarter, 2020

State St Russell Sm Cap® Gr Indx NLCI C

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Cc

or

Morni Index

14 Small Growth

gory

Russell 2000 Growth TR USD

Asset Class Net % Cat%
» US Stocks 98.69 93.70
& Non-US Stocks 071 338
® Bonds 0.00 0.00
kS Cash 0.60 2.60
- Other 0.00 0.32
= 0 100 Total 10000  100.00
_ ®
&
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark | Cat'egory Average
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 20.81 20.84 25.83 — I
Ownership 75% of fund's current stock holdings E3 Basic Materials 3.16 3.17 2.70 ] .
2 Consumer Cyclical 7.34 734 1010 |
E2  Financial Services 5.96 5.97 9.40 _v I
Style Breakdown [3 Real Estate 435 4.36 3.63 -:Iv ,
Equity W Sensitive 38.85 38.88 4433 | [
tg Fl  Communication Services 272 2.70 2.64 -]v
= [ Energy 0.30 0.29 1.21 l'ﬂ ,
= F1 Industrials 1789 17.92 1775 |
g [F] Technology e 7Y 273 ——— | '
- —  Defensive 40.35 40.27 29.84 I
Value Blend Growth 1= Consumer Defensive 461 456 4.95 _'ﬂ
Weight % E3 Healthcare 3389 3386 2377 —_'
o 250 1025 010 E1 uilities 185 185 112 lj | | | | | | | | |
0% 5 0 15 20 25 30 35 40 45

Top 15 Holdings as of 03-31-2020

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Teladoc Health Inc 1.39 1.39 85.15  Healthcare
© NovoCure Ltd 0.72 2.11 -20.09  Healthcare
© Amedisys Inc 0.71 2.82 9.96  Healthcare
© Generac Holdings Inc 0.71 3.53 -7.38  Industrials
@ E-Mini Russ 2000 Jun20 Xcme 20200619 0.70 424 - -
© Repligen Corp 0.63 4.86 437  Healthcare
© Haemonetics Corp 0.63 5.49 -13.26  Healthcare
© ACADIA Pharmaceuticals Inc 0.58 6.07 -1.24  Healthcare
© Trex Co Inc 0.58 6.65 -10.84  Industrials
© Fived Inc 0.56 122 16.59  Technology
© Science Applications International Corp 0.54 175 -13.81  Technology
© Chegg Inc 0.53 8.28 -5.62  Consumer Defensive
© LHC Group Inc 0.52 8.80 1.77  Healthcare
@ State Street Corporation Short Term Investment Fund 0.52 9.32 - -
© Axon Enterprise Inc 0.51 9.82 -3.43  Industrials

Total Holdings 1133

@ Increase © Decrease 3¢ New to Portfolio

©2020 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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First Quarter, 2020

State St Russell Sm Cap® Gr Indx NLCI C

Morni C y Morni

Index

14 Small Growth

Russell 2000 Growth TR USD

Portfolio Manager(s)

Management Team since 09-2009

Quantitative Screens

@ Performance: The fund has finished in the Small Growth
category's top three quartiles in 10 of the 10 years it's been

in existence.

@ Management: The fund's management has been in

place for 10.58 years.

@ Style: The fund has landed in its primary style box —
Small Growth — 100 % of the time over the past three

years.

The Expense screen is not applicable for funds without

data.

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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

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

........................................................................................................ 5k
= = == === === s
(Within Category)
201 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
-3.01 14.61 43.22 5.46 1.4 11.36 21.88 941 2844 | -2587 Total Return %
-0.10 0.02 -0.08 -0.14 -0.03 0.04 -0.29 -0.10 -0.04 0.1 +/- Benchmark
0.54 1.46 231 3.02 1.00 0.16 0.38 -3.65 0.76 -1.28 +/- Category
47 36 37 25 37 44 46 75 43 61 Tot Ret % Rank in Cat
400 a1 454 476 503 538 566 614 633 654 # of Funds in Cat
- - - - - - - - - - Turnover %
- - - - - - - - - - Expense Ratio
Total Return %
""""""""" 10°/; as of 03-31-2020
.‘ o 0 W Fund
............... 5 W Benchmark
.................. 10 W Category
.................. 15
.................. 20
.................. 25
........................................................................................................ -30  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-25.87 18.66 0.05 1.60 8.77 9.44 Fund Return %
-25.76 18.58 0.10 1.70 8.89 9.00 Benchmark Return %
-24.59 17.66 1.69 271 8.81 - Category Average %
61 61 63 70 57 - % Rank in Category
654 635 577 503 383 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
4.01 » Fund Investment Aloh 015 210
356 < Category Median pha e - -
312 < Peer Group Median Beta 1.00 - 0.99
P — R-Squared 100.00 - 95.72
267 Quartile Rank Standard D
tandard Deviation 20.74 20.74 20.99
223
- E E E E Sharpe Ratio 0.02 0.03 -0.07
) Tracking Error 0.12 - 373
134 < o
665 Information Ratio -1.31 - -0.62
) Up Capture Ratio 99.53 - 97
0.45 < )
i — Down Capture Ratio 100.12 - 101.05
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
Percentile . ) .
Price/Earnings Ratio 18.42 18.45 18.68
- - Rank Price/Book Ratio 299 300 273
Peer group is a subset of the category and includes funds with the
. . L Geom Avg Mkt Cap $B 1.83 1.84 323
same management style (active vs. passive) and similar share class
characteristics. ROE 245 2.48 7.82
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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,
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First Quarter, 2020

State St Russell Sm Cap® Gr Indx NLCI C

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Cc

or

Morni Index

14 Small Growth

gory

Russell 2000 Growth TR USD

Asset Class Net % Cat%
» US Stocks 98.69 93.70
& Non-US Stocks 071 338
® Bonds 0.00 0.00
kS Cash 0.60 2.60
- Other 0.00 0.32
= 0 100 Total 10000  100.00
_ ®
&
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark | Cat'egory Average
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 20.81 20.84 25.83 — I
Ownership 75% of fund's current stock holdings E3 Basic Materials 3.16 3.17 2.70 ] .
2 Consumer Cyclical 7.34 734 1010 |
E2  Financial Services 5.96 5.97 9.40 _v I
Style Breakdown [3 Real Estate 435 4.36 3.63 -:Iv ,
Equity W Sensitive 38.85 38.88 4433 | [
tg Fl  Communication Services 272 2.70 2.64 -]v
= [ Energy 0.30 0.29 1.21 l'ﬂ ,
= F1 Industrials 1789 17.92 1775 |
g [F] Technology e 7Y 273 ——— | '
- —  Defensive 40.35 40.27 29.84 I
Value Blend Growth 1= Consumer Defensive 461 456 4.95 _'ﬂ
Weight % E3 Healthcare 3389 3386 2377 —_'
o 250 1025 010 E1 uilities 185 185 112 lj | | | | | | | | |
0% 5 0 15 20 25 30 35 40 45

Top 15 Holdings as of 03-31-2020

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Teladoc Health Inc 1.39 1.39 85.15  Healthcare
© NovoCure Ltd 0.72 2.11 -20.09  Healthcare
© Amedisys Inc 0.71 2.82 9.96  Healthcare
© Generac Holdings Inc 0.71 3.53 -7.38  Industrials
@ E-Mini Russ 2000 Jun20 Xcme 20200619 0.70 424 - -
© Repligen Corp 0.63 4.86 437  Healthcare
© Haemonetics Corp 0.63 5.49 -13.26  Healthcare
© ACADIA Pharmaceuticals Inc 0.58 6.07 -1.24  Healthcare
© Trex Co Inc 0.58 6.65 -10.84  Industrials
© Fived Inc 0.56 122 16.59  Technology
© Science Applications International Corp 0.54 175 -13.81  Technology
© Chegg Inc 0.53 8.28 -5.62  Consumer Defensive
© LHC Group Inc 0.52 8.80 1.77  Healthcare
@ State Street Corporation Short Term Investment Fund 0.52 9.32 - -
© Axon Enterprise Inc 0.51 9.82 -3.43  Industrials

Total Holdings 1133

@ Increase © Decrease 3¢ New to Portfolio

©2020 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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First Quarter, 2020

- Morningstar Categ Morningstar Ind
Vanguard 500 Index Admiral VFIAX Tlegens . SAPSOTRUSD
Portfolio Manager(s) Growth of $10,000
Donald Butler since 04-2016

¥ Manager Change

Michelle Louie since 11-2017

Quantitative Screens
@  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.

@ Management: The fund's management has been in
place for 3.93 years.

@ Style: The fund has landed in its primary style box —

Large Blend — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.04 is 95.4%
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.

\ Partial Mgr Change

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

........................................................................................................ 5Kk
= == 2 =7 == =2 = o
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
2.08 15.96 32.33 13.64 1.36 11.93 2179 -4.43 3146 | -19.61 Total Return %
-0.03 -0.04 -0.06 -0.05 -0.02 -0.03 -0.04 -0.05 -0.03 -0.01 +/- Benchmark
3.35 1.00 0.83 2.68 243 1.56 1.35 1.84 2.68 1.31 +/- Category
17 35 42 18 20 27 29 27 24 34 Tot Ret % Rank in Cat
844 880 929 988 1,044 1,118 1,189 1,297 1,369 1,446 #of Funds in Cat
4 3 3 3 3 4 3 4 4 - Turnover %
- - 0.05 0.05 0.05 0.04 0.04 0.04 0.04 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-19.61 -7.01 5.07 6.69
-19.60 -6.98 5.10 6.73
-20.92 -9.97 2.80 4.46

34 26 20 12
1,446 1,377 1,220 1,054
Net Expense
487 » Fund Investment
433 <1 Category Median
379 < Peer Group Median
3.25 Quartile Rank
271 HEEE
2.16
1.62
1.08 <
0.54
000 ‘ w—-—
Fund vs. Fund vs.
Category Peer Group
3 12 Percentile
37/1404 38/317 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.

Total Return %
as of 03-31-2020
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

10 year Since Inception

10.49 5.45 Fund Return %

10.53 10.25 Benchmark Return %

8.84 - Category Average %

7 - % Rank in Category
806 - # of Funds in Category
3-Year Risk Metrics
Fund Bmark Cat
Alpha -0.04 - 223
Beta 1.00 - 0.99
R-Squared 100.00 - 94.99
Standard Deviation 15.22 15.21 15.38
Sharpe Ratio 0.29 0.29 0.14
Tracking Error 0.01 - 3.28
Information Ratio -3.83 - -1.19
Up Capture Ratio 99.88 - 90.76
Down Capture Ratio 100.06 - 101.53
Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 17.91 17.90 16.40
Price/Book Ratio 2.68 2.67 2.7
Geom Avg Mkt Cap $B MmM.73 11151 146.57
ROE 21.23 21.15 28.57

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard 500 Index Admiral VFIAX

Style Analysis as of 03-31-2020
Morningstar Style Box™

7

Giant

0]

Small  Mid Large

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

N

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity
Iy
- ‘-a
@
=
5 4 2 =
Ef
0 0 0 =

Value Blend Growth

Weight %
L

>50  25-5010-25 0-10

Asset Allocation as of 03-31-2020

Sector Weighting as of 03-31-2020

Fund
1 Cyclical 28.52
F2  Basic Materials 2.08
2 Consumer Cyclical 9.66
2 Financial Services 13.77
[] Real Estate 3.01
W Sensitive 4410
Fl  Communication Services 10.79
Y Energy 2.66
[s1 Industrials 8.36
=] Technology 22.29
—  Defensive 21.38
=] Consumer Defensive 817
[ Healthcare 15,62
L2 Utilities 3.59

Bmark
28.49
2.09
9.60
13.79
3.01
44.28
10.74
2.65
8.71
2218
21.25
8.14
15.54
3.57

9.79

3N

9.81
344 W]
1029 e |
19.52

7.94
14.75
3.12

— .
1579 e |
|

Morning; Category Morning Index
1 Large Blend S&P 500 TR USD
Asset Class Net % Cat%
US Stocks 98.04 94.75
Non-US Stocks 1.26 2.90
Bonds 0.00 2.83
Cash 0.70 -1.34
Other 0.00 0.86
100 Total 100.00 100.00
Cat Fund v Benchmark [ Category Avera;ge
31.12 I |
A
243 L]

43.06 - |]
—]v
A

I

%8
— .
E—
||

0% 5 10 15 20 25 30 35 40 45

Top 15 Holdings as of 03-31-2020

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Microsoft Corp 5.58 5.58 0.33  Technology
@ Apple Inc 493 10.51 -13.14  Technology
@® Amazon.com Inc 3.77 14.28 551  Consumer Cyclical
@® Facebook Inc A 1.86 16.14 -18.73  Communication Svc
@ Berkshire Hathaway Inc B 1.62 17.76 -19.28  Financial Services
@ Alphabet Inc Class C 1.62 19.37 -13.03  Communication Svc
@ Alphabet Inc A 1.61 20.99 -13.25  Communication Svc
@ Johnson & Johnson 1.60 22.59 -9.45  Healthcare
@ Visa Inc Class A 1.28 23.87 -14.09  Financial Services
@ Procter & Gamble Co 1.27 25.14 -11.33  Consumer Defensive
© JPMorgan Chase & Co 1.24 26.38 -34.77  Financial Services
@ UnitedHealth Group Inc 1.10 27.48 -14.80  Healthcare
@ Intel Corp 1.09 28.57 -9.02  Technology
@® Verizon Communications Inc 1.03 29.60 -11.49  Communication Svc
@® Mastercard Inc A 1.00 30.60 -18.97  Financial Services

Total Holdings 514

@ Increase © Decrease 3¢ New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

- Morningstar Categ Morningstar Ind
Vanguard 500 Index Admiral VFIAX Tlegens . SAPSOTRUSD
Portfolio Manager(s) Growth of $10,000
Donald Butler since 04-2016

¥ Manager Change

Michelle Louie since 11-2017

Quantitative Screens
@  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.

@ Management: The fund's management has been in
place for 3.93 years.

@ Style: The fund has landed in its primary style box —

Large Blend — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.04 is 95.4%
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.

\ Partial Mgr Change

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

........................................................................................................ 5Kk
= == 2 =7 == =2 = o
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
2.08 15.96 32.33 13.64 1.36 11.93 2179 -4.43 3146 | -19.61 Total Return %
-0.03 -0.04 -0.06 -0.05 -0.02 -0.03 -0.04 -0.05 -0.03 -0.01 +/- Benchmark
3.35 1.00 0.83 2.68 243 1.56 1.35 1.84 2.68 1.31 +/- Category
17 35 42 18 20 27 29 27 24 34 Tot Ret % Rank in Cat
844 880 929 988 1,044 1,118 1,189 1,297 1,369 1,446 #of Funds in Cat
4 3 3 3 3 4 3 4 4 - Turnover %
- - 0.05 0.05 0.05 0.04 0.04 0.04 0.04 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-19.61 -7.01 5.07 6.69
-19.60 -6.98 5.10 6.73
-20.92 -9.97 2.80 4.46

34 26 20 12
1,446 1,377 1,220 1,054
Net Expense
487 » Fund Investment
433 <1 Category Median
379 < Peer Group Median
3.25 Quartile Rank
271 HEEG
2.16
1.62
1.08 <
0.54
000 ‘ -
Fund vs. Fund vs.
Category Peer Group
3 12 Percentile
37/1404 38/317 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.

Total Return %
as of 03-31-2020
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

10 year Since Inception

10.49 5.45 Fund Return %

10.53 10.25 Benchmark Return %

8.84 - Category Average %

7 - % Rank in Category
806 - # of Funds in Category
3-Year Risk Metrics
Fund Bmark Cat
Alpha -0.04 - 223
Beta 1.00 - 0.99
R-Squared 100.00 - 94.99
Standard Deviation 15.22 15.21 15.38
Sharpe Ratio 0.29 0.29 0.14
Tracking Error 0.01 - 3.28
Information Ratio -3.83 - -1.19
Up Capture Ratio 99.88 - 90.76
Down Capture Ratio 100.06 - 101.53
Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 17.91 17.90 16.40
Price/Book Ratio 2.68 2.67 2.7
Geom Avg Mkt Cap $B MmM.73 11151 146.57
ROE 21.23 21.15 28.57

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard 500 Index Admiral VFIAX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Ve

Giant

0]

Small  Mid Large

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

~N

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity
Iy
- La
@
=
5 4 2 =
Ef
0 0 0 =

Value Blend Growth

Weight %
L

>50  25-5010-25 0-10

Asset Allocation as of 03-31-2020

Sector Weighting as of 03-31-2020

Fund
1 Cyclical 28.52
F2  Basic Materials 2.08
2 Consumer Cyclical 9.66
E2  Financial Services 13.77
[] Real Estate 3.01
W Sensitive 4410
Fl  Communication Services 10.79
Y Energy 2.66
[=1 Industrials 8.36
[#]  Technology 22.29
—  Defensive 21.38
=] Consumer Defensive 817
E3 Healthcare 15,62
L2 Utilities 3.59

Bmark
28.49
2.09
9.60
13.79
3.01
44.28
10.74
2.65
8.71
2218
21.25
8.14
15.54
3.57

9.79

3N

9.81
344w
1029 e |
19.52

7.94
14.75
3.12

— .
1579 e |
|

Morning; Category Morning Index
1 Large Blend S&P 500 TR USD
Asset Class Net % Cat%
US Stocks 98.04 94.75
Non-US Stocks 1.26 2.90
Bonds 0.00 2.83
Cash 0.70 -1.34
Other 0.00 0.86
100 Total 100.00 100.00
Cat Fund v Benchmark [ Category Avera;ge
31.12 I |
A
243 L]

43.06 - |]
—]v
A

I

%8
— .
E—
||

0% 5 10 15 20 25 30 35 40 45

Top 15 Holdings as of 03-31-2020

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Microsoft Corp 5.58 5.58 0.33  Technology
@ Apple Inc 493 10.51 -13.14  Technology
@® Amazon.com Inc 3.77 14.28 551  Consumer Cyclical
@® Facebook Inc A 1.86 16.14 -18.73  Communication Svc
@ Berkshire Hathaway Inc B 1.62 17.76 -19.28  Financial Services
@ Alphabet Inc Class C 1.62 19.37 -13.03  Communication Svc
@ Alphabet Inc A 1.61 20.99 -13.25  Communication Svc
@ Johnson & Johnson 1.60 22.59 -9.45  Healthcare
@ Visa Inc Class A 1.28 23.87 -14.09  Financial Services
@ Procter & Gamble Co 1.27 25.14 -11.33  Consumer Defensive
© JPMorgan Chase & Co 1.24 26.38 -34.77  Financial Services
@ UnitedHealth Group Inc 1.10 27.48 -14.80  Healthcare
@ Intel Corp 1.09 28.57 -9.02  Technology
@® Verizon Communications Inc 1.03 29.60 -11.49  Communication Svc
@® Mastercard Inc A 1.00 30.60 -18.97  Financial Services

Total Holdings 514

@ Increase © Decrease 3¢ New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard Developed Markets Index Admiral VIMGX

Morningstar Category

Index

Foreign Large Blend

MSCI ACWI Ex USA NR USD

Portfolio Manager(s)
Christine Franquin since 02-2013
Michael Perre since 11-2017

Quantitative Screens

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

@ Management: The fund's management has been in
place for 7.11 years.

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

@ Net Expense: The fund's expense ratio of 0.07 is
92.71% lower than the Foreign 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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

— Category: $10,000
........................................................................................................ 5K
= === === === e
(Within Category)
2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
-12.51 18.56 22.06 -5.66 -0.18 2.45 26.40 | -1446 | 2205 | -24.07 Total Return %
1.20 1.73 6.77 -1.79 5.48 -2.05 -0.79 -0.26 0.54 071 +/- Benchmark
1.46 0.27 262 -0.68 1.4 1.66 1.28 0.13 0.46 -0.68 +/- Category
30 42 24 54 36 29 35 51 42 64 Tot Ret % Rank in Cat
393 416 446 458 497 583 631 680 734 792 #of Funds in Cat
5 7 13 4 3 n 3 3 2 - Turnover %
- 0.09 0.09 0.09 0.07 0.07 0.07 0.07 - Expense Ratio
Trailing Performance
............... 5% Total Return %
as of 03-31-2020
0 mFund
.................. .5 M Benchmark
.................. 10 W Category
.................. 15
.................. 20
.................. 25 Average annual, if greater

3 Month 1 Year 3 year 5 year
-24.07 -15.87 2.4 -0.59
-23.36 -15.57 -1.96 -0.64
-23.39 -15.67 -2.74 -1.14

64 57 52 32
792 747 642 506
Net Expense
4.28 » Fund Investment
3.80 <1 Category Median
333 < Peer Group Median
2.85 Quartile Rank
238 HEEE
1.90
1.43 <
0.95
048 l <
0.00 pe=
Fund vs. Fund vs.
Category Peer Group
4 17 Percentile
28/171 26/157 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.

10 year Since Inception
274 2.89
2.05 3.61
2.15 -
25 -
374 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B
ROE

than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
-0.42 - -0.76
1.00 - 1.00
98.45 - 95.29
15.33 15.15 15.44
-0.20 017 -0.21
1.91 - 3.43
-0.24 - -0.24
97.03 - 95.05
99.57 - 99.51
Fund Bmark Cat
13.17 13.01 12.99
1.21 1.30 1.23
20.36 3091 31.63
14.65 15.58 16.00

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.

MORNINGSTAR



First Quarter, 2020

Vanguard Developed Markets Index Admiral VIMGX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Morning Index

MSCI ACWI Ex USA NR USD

orni Category

Foreign Large Blend

Asset Class Net % Cat%
US Stocks 0.70 337
Non-US Stocks 95.78 93.46
Bonds 0.00 0.97
Cash 349 0.53
Other 0.03 1.66
0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 3718 3931 38.31 — I
Ownership 75% of fund's current stock holdings E3 Basic Materials 4 6.90 6.76 — .
2 Consumer Cyclical 951 1020  10.34 I ||
2 Financial Services 16.55 19.17 18.47 I | '
Style Breakdown [3 Real Estate 371 3.04 274 -:VI ,
Equity W Sensitive 3523 35.63 36.04 I |
- tg '} Communication Services 6.06 8.52 7.06 — I '
= [ Energy 470 5.37 478 | ,
8 6 A f<1 Industrials 14.76 1138 1461 |
s 2| § [ Technology 9.71 10.36 950  n— ,
- > Defensive 21.61 25.03 2566 I
Value Blend  Growth I=  Consumer Defensive 11.19 1062  10.63 —i
Weight % [ Healthcare 125 1078 1191 —']
o 2550 10.25 010 E1 uilities 386 363 312 -j | | | | | | | |
0% 5 10 15 20 25 30 3% 40
World Regions % Equity 03-31-2020
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 3790 36.85 Americas 9.09 721 Greater Europe 53.02 5595  Market Maturity Fund %
Japan 23.83 2013 North America 9.08 6.31  United Kingdom 13.05 1442  Developed Markets 99.07
Australasia 5.49 493  Central/Latin 0.01 090 W euro-ex UK 3890 4046  Emerging Markets 0.93
Asia-4 Tigers 8.20 6.65 Emrgng Europe 0.53 0.44  Not Available 0.00
Asia-ex 4 Tigers 0.38 5.14 Africa 0.54 0.63
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Vanguard Market Liquidity Inv 3.42 3.42 - -
© Nestle SA 1.92 5.35 -5.09  Consumer Defensive
© Roche Holding AG Dividend Right Cert. 1.45 6.80 -0.42  Healthcare
@ Novartis AG 1.14 7.94 -9.90 Healthcare
© Samsung Electronics Co Ltd 1.12 9.06 —  Technology
© Toyota Motor Corp 0.96 10.02 -15.72  Consumer Cyclical
© AstraZeneca PLC 0.76 10.79 -3.22  Healthcare
© HSBC Holdings PLC 0.74 11.52 -23.26  Financial Services
© AIA Group Ltd 0.70 12.23 -14.24  Financial Services
© SAPSE 0.70 12.93 -14.56  Technology

Total Holdings 3924

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard Developed Markets Index Admiral VIMGX

Morningstar Category

Index

Foreign Large Blend

MSCI ACWI Ex USA NR USD

Portfolio Manager(s)
Christine Franquin since 02-2013
Michael Perre since 11-2017

Quantitative Screens

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

@ Management: The fund's management has been in
place for 7.11 years.

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

@ Net Expense: The fund's expense ratio of 0.07 is
92.71% lower than the Foreign 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.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

— Category: $10,000
........................................................................................................ 5K
= === === === e
(Within Category)
2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
-12.51 18.56 22.06 -5.66 -0.18 2.45 26.40 | -1446 | 2205 | -24.07 Total Return %
1.20 1.73 6.77 -1.79 5.48 -2.05 -0.79 -0.26 0.54 071 +/- Benchmark
1.46 0.27 262 -0.68 1.4 1.66 1.28 0.13 0.46 -0.68 +/- Category
30 42 24 54 36 29 35 51 42 64 Tot Ret % Rank in Cat
393 416 446 458 497 583 631 680 734 792 #of Funds in Cat
5 7 13 4 3 n 3 3 2 - Turnover %
- 0.09 0.09 0.09 0.07 0.07 0.07 0.07 - Expense Ratio
Trailing Performance
............... 5% Total Return %
as of 03-31-2020
0 mFund
.................. .5 M Benchmark
.................. 10 W Category
.................. 15
.................. 20
.................. 25 Average annual, if greater

3 Month 1 Year 3 year 5 year
-24.07 -15.87 2.4 -0.59
-23.36 -15.57 -1.96 -0.64
-23.39 -15.67 -2.74 -1.14

64 57 52 32
792 747 642 506
Net Expense
4.28 » Fund Investment
3.80 <1 Category Median
333 < Peer Group Median
2.85 Quartile Rank
238 HEEG
1.90
1.43 <
0.95
048 l <
0.00 pe=
Fund vs. Fund vs.
Category Peer Group
4 17 Percentile
28/171 26/157 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.

10 year Since Inception
274 2.89
2.05 3.61
2.15 -
25 -
374 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B
ROE

than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
-0.42 - -0.76
1.00 - 1.00
98.45 - 95.29
15.33 15.15 15.44
-0.20 017 -0.21
1.91 - 3.43
-0.24 - -0.24
97.03 - 95.05
99.57 - 99.51
Fund Bmark Cat
13.17 13.01 12.99
1.21 1.30 1.23
20.36 3091 31.63
14.65 15.58 16.00

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard Developed Markets Index Admiral VIMGX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

Morning Index

MSCI ACWI Ex USA NR USD

orni Category

Foreign Large Blend

Asset Class Net % Cat%
US Stocks 0.70 337
Non-US Stocks 95.78 93.46
Bonds 0.00 0.97
Cash 349 0.53
Other 0.03 1.66
0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 3718 3931 38.31 — I
Ownership 75% of fund's current stock holdings E3 Basic Materials 4 6.90 6.76 — .
2 Consumer Cyclical 951 1020  10.34 I ||
E2  Financial Services 16.55 19.17 18.47 I | '
Style Breakdown [3 Real Estate 371 3.04 274 -:VI ,
Equity W Sensitive 3523 35.63 36.04 I |
- tg '} Communication Services 6.06 8.52 7.06 — I '
= [ Energy 470 5.37 478 | ,
8 6 A [<1 Industrials 14.76 1138 1461 |
s o | § [E] Technology 9.71 10.36 950  n— .
- —  Defensive 21.61 25.03 2566 I
Value Blend  Growth I=  Consumer Defensive 11.19 1062  10.63 —i
Weight % [ Healthcare 125 1078 1191 —']
o 2550 10.25 010 E1 uilities 386 363 312 -j | | | | | | | |
0% 5 10 15 20 25 30 3% 40
World Regions % Equity 03-31-2020
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 3790 36.85 Americas 9.09 721 Greater Europe 53.02 5595  Market Maturity Fund %
Japan 23.83 2013 North America 9.08 6.31  United Kingdom 13.05 1442  Developed Markets 99.07
Australasia 5.49 493  Central/Latin 0.01 090 W euro-ex UK 3890 4046  Emerging Markets 0.93
Asia-4 Tigers 8.20 6.65 Emrgng Europe 0.53 0.44  Not Available 0.00
Asia-ex 4 Tigers 0.38 5.14 Africa 0.54 0.63
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Vanguard Market Liquidity Inv 3.42 3.42 - -
© Nestle SA 1.92 5.35 -5.09  Consumer Defensive
© Roche Holding AG Dividend Right Cert. 1.45 6.80 -0.42  Healthcare
@ Novartis AG 1.14 7.94 -9.90 Healthcare
© Samsung Electronics Co Ltd 1.12 9.06 —  Technology
© Toyota Motor Corp 0.96 10.02 -15.72  Consumer Cyclical
© AstraZeneca PLC 0.76 10.79 -3.22  Healthcare
© HSBC Holdings PLC 0.74 11.52 -23.26  Financial Services
© AIA Group Ltd 0.70 12.23 -14.24  Financial Services
© SAPSE 0.70 12.93 -14.56  Technology

Total Holdings 3924

@ Increase @ Decrease 3 New to Portfolio

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard Mid-Cap Value Index Admiral VMVAX

Morni C
1| Mid-Cap Value

Index

9 gory 9

Russell Mid Cap Value TR USD

Portfolio Manager(s)
Donald Butler since 08-2006
Michael Johnson since 04-2016

Quantitative Screens
@  Performance: The fund has finished in the Mid-Cap

Value category's top three quartiles in 8 of the 8 years it's
been in existence.

@ Management: The fund's management has been in
place for 13.63 years.

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

@ Net Expense: The fund's expense ratio of 0.07 is
93.27% 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.

Growth of $10,000

.................................. N 3Bk

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History

- 16.02 37.66 13.98 -1.80 15.26 17.04 -12.42 27.99 -31.36 Total Return %

- -2.49 420 -0.77 2.98 -4.74 3.70 0.13 0.93 0.35 +/- Benchmark

- -0.58 252 4.67 3.61 -2.80 3.82 0.44 2.81 1.17 +/- Category

- 57 25 n 17 Al 13 45 32 35 Tot Ret % Rank in Cat

- 282 294 313 343 363 378 413 423 433 #of Funds in Cat

4 33 46 14 20 20 17 17 17 - Turnover %

- - 0.09 0.09 0.08 0.07 0.07 0.07 0.07 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-31.36 -22.81 -5.11 -0.13
3171 -24.13 -5.97 -0.76
-32.53 -25.38 -6.89 -1.79

35 32 25 24
433 426 388 345
Net Expense
3.14 » Fund Investment
2.79 <1 Category Median
914 < Peer Group Median
2.09 Quartile Rank
174 HEEE
1.40 g
1.05
0.70
0.35 >-<
0.00
Fund vs. Fund vs.
Category Peer Group
2 1 Percentile
6/429 0/33 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.

10 year Since Inception
- 8.66
122 10.37
5.69 -

3-Year Risk Metrics

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
Alpha 0.92 - -0.80
Beta 1.00 - 1.03
R-Squared 99.12 - 96.23
Standard Deviation 19.63 19.52 2044
Sharpe Ratio -0.25 -0.30 -0.32
Tracking Error 1.85 - 4.29
Information Ratio 0.46 - 017
Up Capture Ratio 102.36 - 102.10
Down Capture Ratio 98.19 - 105.84
Portfolio Metrics

Fund Bmark Cat
Price/Earnings Ratio 14.66 12.39 10.28
Price/Book Ratio 1.73 1.34 11
Geom Avg Mkt Cap $B 13.50 9.66 7.95
ROE 14.64 11.68 13.03

©2020 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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First Quarter, 2020

Vanguard Mid-Cap Value Index Admiral VMVAX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

orni Category

Morni Index

1] Mid-Cap Value

Russell Mid Cap Value TR USD

Asset Class Net % Cat%
» US Stocks 96.26 92.17
= Non-US Stocks 362 526
° Bonds 0.00 0.05
E’ Cash 0.12 2.22
t@ Other 0.00 0.30
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 4147 45.06 4533 '—_
Ownership 75% of fund's current stock holdings E3 Basic Materials 6.76 561 4.75 . .
2 Consumer Cyclical 14.98 834 14 | |
2 Financial Services 18.67 16.32 20.60 —
Style Breakdown ] Real Estate 7.06 14.79 8.57 I ' ,
Equity W Sensitive 26.94 2114 3247 | 1
g '} Communication Services 5.23 407 3.21 -i
; [ Energy 352 3.28 4.76 - I ,
= E1 Industrials 788 1083 1490 0
g [ Technology 10.31 8.96 960 —
= —  Defensive 2559 T
Value Blend Growth 1= Consumer Defensive 473 6.16 5.95 ] ﬂ'
Weight % £ Healthcare 684 81 o1 e
1095 0.10 [1 uilities 14.02 13.40 7.14 - | | ‘ ‘ ‘ ‘ ‘
0% 5 10 15 25 30 35 40 45 50
Top 15 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Newmont Corp 1.87 1.87 453  Basic Materials
© WEC Energy Graup Inc 1.49 3.36 -3.76  Utilities
© Motorola Solutions Inc 1.45 4.81 -17.12  Technology
© Eversource Energy 1.43 6.25 -7.40  Utilities
© Willis Towers Watson PLC 1.25 7.49 -15.55  Financial Services
© FirstEnergy Corp 1.23 8.72 -16.75  Utilities
© Entergy Corp 1.19 9.92 -20.78  Utilities
© American Water Works Co Inc 1.14 11.06 -2.27  Utilities
© DTE Energy Co 1.09 12.15 -26.09  Utilities
© Clorox Co 1.02 13.18 13.53  Consumer Defensive
© Ameren Corp 0.99 1417 -4.52  Utilities
© D.R. Horton Inc 0.95 15.13 -35.21  Consumer Cyclical
© Liberty Broadband Corp C 0.93 16.06 -11.95  Communication Svc
© The Hartford Financial Services Group Inc 0.92 16.98 -41.48  Financial Services
© Keysight Technalogies Inc 0.91 17.89 -18.46  Technology

Total Holdings 201

@ Increase © Decrease 3¢ New to Portfolio
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First Quarter, 2020

Vanguard Mid-Cap Value Index Admiral VMVAX

Morni C
1| Mid-Cap Value

Index

9 gory 9

Russell Mid Cap Value TR USD

Portfolio Manager(s)
Donald Butler since 08-2006
Michael Johnson since 04-2016

Quantitative Screens
@  Performance: The fund has finished in the Mid-Cap

Value category's top three quartiles in 8 of the 8 years it's
been in existence.

@ Management: The fund's management has been in
place for 13.63 years.

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

@ Net Expense: The fund's expense ratio of 0.07 is
93.27% 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.

Growth of $10,000

.................................. N 3Bk

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History

- 16.02 37.66 13.98 -1.80 15.26 17.04 -12.42 27.99 -31.36 Total Return %

- -2.49 420 -0.77 2.98 -4.74 3.70 0.13 0.93 0.35 +/- Benchmark

- -0.58 252 4.67 3.61 -2.80 3.82 0.44 2.81 1.17 +/- Category

- 57 25 n 17 Al 13 45 32 35 Tot Ret % Rank in Cat

- 282 294 313 343 363 378 413 423 433 #of Funds in Cat

4 33 46 14 20 20 17 17 17 - Turnover %

- - 0.09 0.09 0.08 0.07 0.07 0.07 0.07 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-31.36 -22.81 -5.11 -0.13
3171 -24.13 -5.97 -0.76
-32.53 -25.38 -6.89 -1.79

35 32 25 24
433 426 388 345
Net Expense
3.14 » Fund Investment
2.79 <1 Category Median
914 <€ Peer Group Median
2.09 Quartile Rank
174 HEEG
1.40 g
1.05
0.70
0.35 >-<
0.00
Fund vs. Fund vs.
Category Peer Group
2 1 Percentile
6/429 0/33 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.

10 year Since Inception
- 8.66
122 10.37
5.69 -

3-Year Risk Metrics

Total Return %
as of 03-31-2020

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark Cat
Alpha 0.92 - -0.80
Beta 1.00 - 1.03
R-Squared 99.12 - 96.23
Standard Deviation 19.63 19.52 2044
Sharpe Ratio -0.25 -0.30 -0.32
Tracking Error 1.85 - 4.29
Information Ratio 0.46 - 017
Up Capture Ratio 102.36 - 102.10
Down Capture Ratio 98.19 - 105.84
Portfolio Metrics

Fund Bmark Cat
Price/Earnings Ratio 14.66 12.39 10.28
Price/Book Ratio 1.73 1.34 11
Geom Avg Mkt Cap $B 13.50 9.66 7.95
ROE 14.64 11.68 13.03

©2020 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://psa.morningstar.com/psadisclosures/Fund_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2020

Vanguard Mid-Cap Value Index Admiral VMVAX

Style Analysis as of 03-31-2020
Morningstar Style Box™

Asset Allocation as of 03-31-2020

orni Category

Morni Index

1] Mid-Cap Value

Russell Mid Cap Value TR USD

Asset Class Net % Cat%
» US Stocks 96.26 92.17
= Non-US Stocks 362 526
° Bonds 0.00 0.05
E’ Cash 0.12 2.22
ﬁ@ Other 0.00 0.30
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2020
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 4147 45.06 4533 '—_
Ownership 75% of fund's current stock holdings E3 Basic Materials 6.76 561 4.75 . .
2 Consumer Cyclical 14.98 834 14 | |
E2  Financial Services 18.67 16.32 20.60 —
Style Breakdown ] Real Estate 7.06 14.79 8.57 I ' ,
Equity W Sensitive 26.94 2114 3247 | [
g '} Communication Services 5.23 407 3.21 -i
; [ Energy 352 3.28 4.76 - I ,
= E1 Industrials 788 1083 1490 0
g [E] Technology 10.31 8.96 960 —
= —  Defensive 2559 T
Value Blend Growth 1= Consumer Defensive 473 6.16 5.95 ] ﬂ'
Weight % £ Healthcare 684 81 o1 e
1095 0.10 [1 uilities 14.02 13.40 7.14 - | | ‘ ‘ ‘ ‘ ‘
0% 5 10 15 25 30 35 40 45 50
Top 15 Holdings as of 03-31-2020
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Newmont Corp 1.87 1.87 453  Basic Materials
© WEC Energy Graup Inc 1.49 3.36 -3.76  Utilities
© Motorola Solutions Inc 1.45 4.81 -17.12  Technology
© Eversource Energy 1.43 6.25 -7.40  Utilities
© Willis Towers Watson PLC 1.25 7.49 -15.55  Financial Services
© FirstEnergy Corp 1.23 8.72 -16.75  Utilities
© Entergy Corp 1.19 9.92 -20.78  Utilities
© American Water Works Co Inc 1.14 11.06 -2.27  Utilities
© DTE Energy Co 1.09 12.15 -26.09  Utilities
© Clorox Co 1.02 13.18 13.53  Consumer Defensive
© Ameren Corp 0.99 1417 -4.52  Utilities
© D.R. Horton Inc 0.95 15.13 -35.21  Consumer Cyclical
© Liberty Broadband Corp C 0.93 16.06 -11.95  Communication Svc
© The Hartford Financial Services Group Inc 0.92 16.98 -41.48  Financial Services
© Keysight Technalogies Inc 0.91 17.89 -18.46  Technology

Total Holdings 201

@ Increase © Decrease 3¢ New to Portfolio

©2020 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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First Quarter, 2020

Vanguard Total Bond Market Index Adm VBTLX

Index

gory
Intermediate Core Bond

BBgBarc US Agg Bond TR USD

Portfolio Manager(s)
Joshua Barrickman since 02-2013

Quantitative Screens
@ Performance: The fund has finished in the Intermediate

Core Bond category's top three quartiles in 9 of the 10 years
it's been in existence.

@ Management: The fund's management has been in
place for 7.11 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense. The fund's expense ratio of 0.05 is
92.31% 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.

Growth of $10,000

e 15k

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
7.69 4.15 -2.15 5.89 0.40 2.60 3.56 -0.03 8.71 327 Total Return %
-0.15 -0.06 -0.13 -0.08 -0.15 -0.05 0.02 -0.04 -0.01 0.12 +/- Benchmark
1.83 -2.86 -0.73 071 0.66 -0.63 -0.15 0.47 0.65 1.70 +/- Category
12 83 67 30 28 63 56 31 34 17 Tot Ret % Rank in Cat
263 282 305 314 324 349 378 403 425 440 #of Funds in Cat
73 80 73 72 84 61 55 54 31 - Turnover %
- - 0.08 0.07 0.06 0.05 0.05 0.05 0.05 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
327 9.06 4.83 3.33
3.15 8.93 4.82 3.36
1.57 6.78 390 274
17 " 8 13
440 430 385 332
Net Expense
462 » Fund Investment
an <1 Category Median
359 <€ Peer Group Median
3.08 Quartile Rank
257 HEEE
2.05
1.54
103 4
051 ‘ <
0.00
Fund vs. Fund vs.
Category Peer Group
7 28 Percentile
28/432 18/66 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.

10 year
3.84
3.88
3.51

34
254
3-Year Risk Metrics

Alpha
Beta
R-Squared

Since Inception
4.33
7.34

Standard Deviation

Sharpe Ratio
Tracking Error

Information Ratio

Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Avg Eff Duration
Avg Eff Maturity

Total Return %

as of 03-31-2020
B Fund
W Benchmark
W Category
Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
% Rank in Category
# of Funds in Category
Fund Bmark Cat
-0.05 - -0.77
1.01 - 0.96
99.24 - 85.57
3.25 3.20 3.34
0.94 0.96 0.64
0.29 - 1.24
0.01 - -0.94
99.18 - 90.50
97.30 - 11544
Fund Bmark Cat
6.22 443 5.01
8.30 - 6.82

©2020 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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First Quarter, 2020

Vanguard Total Bond Market Index Adm VBTLX

Style Analysis as of 03-31-2020

Style Breakdown
Fixed Income Quality
. :

s
=
o
5}
=

ltd Mod Ext

Duration

Credit Rating Breakdown Fund Bmark
AAA 67.55 3.53
AA 343 74.59
A 11.37 10.82
BBB 17.65 8.32
BB 0.00 0.28
B 0.00 0.00
Below B 0.00 0.00
Not Rated 0.00 2.46

Top 10 Holdings as of 03-31-2020

Cat
37.76
21.56
20.07
15.16

2.53
091
0.90
1.10

Asset Allocation as of 03-31-2020

i g C gory Morni g
Intermediate Core Bond

Index
BBgBarc US Agg Bond TR USD

Asset Class Net % Cat%
US Stocks 0.00 0.00
Non-US Stocks 0.00 0.00
Bonds 98.09 99.45
Cash 1.24 0.44
Other 0.66 0.10
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2020
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 48.34 - 30.97 I
Treasury 44.39 - 21.70 I
Inflation — Protected 0.00 - 2.10 I
Agency/Quasi Agency 2.53 - 1.28 [ ] ]
Other Government Related 1.42 - 5.89 | I
Corporate 25.15 - 25.87 I (|
Corporate Bond 2450 - 24.58 |
Bank Loan 0.00 - 0.25 1
Convertible 0.65 - 0.99 1]
Preferred 0.00 - 005 |
Securitized 2465 - 35.76 | I
Agency MBS Pass-Through 21.98 - 2424 I |
Agency MBS ARM 0.04 - 0.11 I
Agency MBS CMO 0.93 - 47 1|
Non-Agency Residential MBS 0.00 - 0.27 [
Commercial MBS 1.20 - 0.67 ]
Asset-Backed 0.45 - 5.74 1 I
Covered Bond 0.05 - 0.02 I
Municipal 0.64 - 0.77 L]
Cash & Equivalents 1.24 - 3.69 |
Other 0.00 - 293
0“’/0 é 1‘0 1‘5 2‘0 2‘5 Sb 3‘5 4‘0 45 50‘

Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
© Vanguard Market Liquidity Inv - 1.24 124 -
@ Federal National Mortgage Association 3% 03-2050 0.47 172 -
@ United States Treasury Notes 2.88% 08-2028 0.47 219 -
@ United States Treasury Notes 2.12% 11-2024 0.46 265 -

United States Treasury Notes 2% 05-2024 0.45 309 -
@ United States Treasury Notes 1.5% 11-2024 0.44 354 -
@ United States Treasury Notes 2.25% 04-2022 0.43 397 -

United States Treasury Notes 1.62% 05-2026 0.42 439 -

United States Treasury Notes 2.12% 05-2025 0.40 479 -

United States Treasury Notes 3.12% 11-2028 0.40 519 -

Total Holdings 17786

@ Increase © Decrease 3¢ New to Portfolio
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First Quarter, 2020

Vanguard Total Bond Market Index Adm VBTLX

Index

gory
Intermediate Core Bond

BBgBarc US Agg Bond TR USD

Portfolio Manager(s)
Joshua Barrickman since 02-2013

Quantitative Screens
@ Performance: The fund has finished in the Intermediate

Core Bond category's top three quartiles in 9 of the 10 years
it's been in existence.

@ Management: The fund's management has been in
place for 7.11 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense. The fund's expense ratio of 0.05 is
92.31% 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.

Growth of $10,000

e 15k

¥ Manager Change
\ Partial Mgr Change

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

Performance Quartile
(Within Category)
20M 2012 2013 2014 2015 2016 2017 2018 2019 YTD History
7.69 4.15 -2.15 5.89 0.40 2.60 3.56 -0.03 8.71 327 Total Return %
-0.15 -0.06 -0.13 -0.08 -0.15 -0.05 0.02 -0.04 -0.01 0.12 +/- Benchmark
1.83 -2.86 -0.73 071 0.66 -0.63 -0.15 0.47 0.65 1.70 +/- Category
12 83 67 30 28 63 56 31 34 17 Tot Ret % Rank in Cat
263 282 305 314 324 349 378 403 425 440 #of Funds in Cat
73 80 73 72 84 61 55 54 31 - Turnover %
- - 0.08 0.07 0.06 0.05 0.05 0.05 0.05 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
327 9.06 4.83 3.33
3.15 8.93 4.82 3.36
1.57 6.78 390 274
17 " 8 13
440 430 385 332
Net Expense
462 » Fund Investment
an <1 Category Median
359 <€ Peer Group Median
3.08 Quartile Rank
257 HEEG
2.05
1.54
103 4
051 ‘ <
0.00
Fund vs. Fund vs.
Category Peer Group
7 28 Percentile
28/432 18/66 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.

10 year
3.84
3.88
3.51

34
254
3-Year Risk Metrics

Alpha
Beta
R-Squared

Since Inception
4.33
7.34

Standard Deviation

Sharpe Ratio
Tracking Error

Information Ratio

Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Avg Eff Duration
Avg Eff Maturity

Total Return %

as of 03-31-2020
B Fund
W Benchmark
W Category
Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
% Rank in Category
# of Funds in Category
Fund Bmark Cat
-0.05 - -0.77
1.01 - 0.96
99.24 - 85.57
3.25 3.20 3.34
0.94 0.96 0.64
0.29 - 1.24
0.01 - -0.94
99.18 - 90.50
97.30 - 11544
Fund Bmark Cat
6.22 443 5.01
8.30 - 6.82
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First Quarter, 2020

Vanguard Total Bond Market Index Adm VBTLX

Style Analysis as of 03-31-2020

Style Breakdown
Fixed Income Quality
. :

s
=
o
5}
=

ltd Mod Ext

Duration

Credit Rating Breakdown Fund Bmark
AAA 67.55 3.53
AA 343 74.59
A 11.37 10.82
BBB 17.65 8.32
BB 0.00 0.28
B 0.00 0.00
Below B 0.00 0.00
Not Rated 0.00 2.46

Top 10 Holdings as of 03-31-2020

Cat
37.76
21.56
20.07
15.16

2.53
091
0.90
1.10

Asset Allocation as of 03-31-2020

i g C gory Morni g
Intermediate Core Bond

Index
BBgBarc US Agg Bond TR USD

Asset Class Net % Cat%
US Stocks 0.00 0.00
Non-US Stocks 0.00 0.00
Bonds 98.09 99.45
Cash 1.24 0.44
Other 0.66 0.10
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2020
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 48.34 - 30.97 I
Treasury 44.39 - 21.70 I
Inflation — Protected 0.00 - 2.10 I
Agency/Quasi Agency 2.53 - 1.28 [ ]|
Other Government Related 1.42 - 5.89 | | I
Corporate 25.15 - 25.87 I (|
Corporate Bond 2450 - 24.58 |
Bank Loan 0.00 - 0.25 1
Convertible 0.65 - 0.99 1]
Preferred 0.00 - 005 |
Securitized 2465 - 35.76 | I
Agency MBS Pass-Through 21.98 - 2424 I (|
Agency MBS ARM 0.04 - 0.11 0
Agency MBS CMO 0.93 - 47 | |
Non-Agency Residential MBS 0.00 - 0.27 0
Commercial MBS 1.20 - 0.67 ]
Asset-Backed 0.45 - 5.74 1 I
Covered Bond 0.05 - 0.02 I
Municipal 0.64 - 0.77 L]
Cash & Equivalents 1.24 - 3.69 | |
Other 0.00 - 293
0“’/0 é 1‘0 1‘5 2‘0 2‘5 Sb 3‘5 4‘0 45 50‘

Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
© Vanguard Market Liquidity Inv - 1.24 124 -
@ Federal National Mortgage Association 3% 03-2050 0.47 172 -
@ United States Treasury Notes 2.88% 08-2028 0.47 219 -
@ United States Treasury Notes 2.12% 11-2024 0.46 265 -

United States Treasury Notes 2% 05-2024 0.45 309 -
@ United States Treasury Notes 1.5% 11-2024 0.44 354 -
@ United States Treasury Notes 2.25% 04-2022 0.43 397 -

United States Treasury Notes 1.62% 05-2026 0.42 439 -

United States Treasury Notes 2.12% 05-2025 0.40 479 -

United States Treasury Notes 3.12% 11-2028 0.40 519 -

Total Holdings 17786

@ Increase © Decrease 3¢ New to Portfolio
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