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Van Oriental Food, Inc.
4828 Reading St.
Dallas, TX 75247

Dear Theresa,

As you may be aware, in recent years the Department of Labor has been increasingly expanding
their initiatives related to retirement plan cost transparency. As a fully disclosed, open platform
provider, Probity Advisors, Inc. has long been an advocate for transparency and for disclosure of plan
expenses and fees, yet despite the efforts of the Department of Labor, comparing plan services and
offerings and related costs are in many respects as challenging today as ever. We understand these
difficulties, and as a service to help you in your assessment of your plan and its offerings, we are
providing the enclosed benchmarking report.

Benchmarking is a fundamental component in demonstrating your compliance in monitoring your
plan’s service providers. Probity Advisors is your 3(38) investment advisor. As such, we are a
fiduciary to your plan as it relates to the plan’s investment options and the monitoring of the
underlying investment alternatives. In addition to investment advisors, a plan will typically have a
record-keeper, an administrator, a custodian, a corporate trustee, and an education specialist.
Periodically, you may also engage an attorney or other specialized consultant depending on the
circumstance. You, the sponsor, are required to periodically review the plan’s cost, to identify the
services provided, and to determine whether or not the value of benefit received is reasonable
relative to its cost. Complicating this analysis, however, is the fact that often times services may be
bundled together, making specific services and their costs more difficult to compare relative to one
another.

The goal of benchmarking is not perfection. It is rare for one plan to be exactly comparable to
another. Two companies with the same number of employees may have significantly different costs
depending on everything from average participant balance to the specific weighting of participant
elections among the plan’s underlying investment options. In some instances, having the lowest
cost plan is the sponsor’s objective, and in other instances, having the highest participation or
satisfaction may be the objective. The features and associated costs may vary in accordance.
Despite these differences, there is value in assessing your particular costs relative to an average
plan, controlling for as many of the variables as one reasonably can.
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The attached benchmark report draws from data compiled
by Pension Data Source Inc., an independent data provider
and publisher of the 401K Averages Book. Published since
1995, the 401K Averages Book is the oldest and arguably
most recognized source for non-biased, comparative 401K
average cost information. In addition, Probity Advisors has
collected or augmented specific plan information from
your plan’s record-keeper and/or extracted such cost
information from any available contracts, agreements,
prospectus, and/or Morningstar databases. For the
reasons noted above, some interpretation and subjectivity
is inherent in analyses of this nature. There may be
instances, for example, where a plan’s total expenses may
differ when viewed from an accrual versus cash basis. In
those cases, Probity Advisors has done its best to represent
costs in the appropriate calendar year, with a disclosure
made with respect to any material assumption or
adjustment. It should be noted that this analysis is
provided on a best efforts basis. Our analysis relies on a
combination of publicly available information and data
provided by the plan’s other service providers. While we
generally believe the information to be accurate, we have
not, nor do we have the ability to, independently validate
the accuracy or completeness of the information received.
Furthermore, given the interpretation and assumptions
required, others could evaluate the same data differently.

We hope the analysis will serve an important role in your
annual review. Your investment advisor will be reaching
out to you in the next several weeks to discuss any
guestions you may have. In the meantime, we’d like to
thank you once again for placing your confidence in us and
allowing us to serve as your valued partner.

Sincerely,

n ;

= \

0)}0@
Christopher T. Sorrow, CFA®, MBA

Probity Advisors, Inc.

Probity Advisors, Inc.

401K Plan Services:

What You Can Expect

Comprehensive Options: Our
platform provides a range of investment
advice and options for participants,
including 1. Do-it-for-me/Professionally
managed, 2. Lifecycle/Target Date Fund,
and 3. Core Funds. Features may include
automatic enrollment, automatic
contribution increase, qualified default
investment alternative, reporting, record
keeping, and more.

Proper Monitoring and Plan

Benchmarking Assistance: Our
ongoing monitoring ensures the
investment choices remain appropriate.
Our benchmarking report presents up-to-
date data on comparable plans with
objective analyses on a range of key
metrics provided by independent, third
parties.

Liability Protection: Probity may act as
a 3(38) or 3(21) fiduciary, greatly
satisfying plan sponsor’s liability. Both
3(38) and 3(21) advisors accept fiduciary
responsibility and adhere to ERISA
§404(a)’s duty to serve solely in the
interest of plan participants and both are
required to meet the “prudent man”
standard of care.
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Section 1: 401K Plan Industry Benchmarking

This report has been compiled by Probity Advisors, Inc. This report is for informational and research purposes only. It is not intended to be construed as individually tailored advice to participants, as each individual
has different investment goals, criteria and risk tolerances. Probity Advisors relies on industry accepted, third-party data feeds and research services to generate the attached materials. As such, Probity Advisors
cannot guarantee the accuracy, timeliness or completeness of the information provided. Data is based on information collected from Morningstar, Fidelity Investments, Schwab Financial Center and other industry
accepted providers of financial information. It is updated as of the date shown in the section's title, and will vary over time. Although Probity Advisors may compile certain data and provide different classes of or
options for investments based on general risk tolerances, objectives and goals, you should consider your own investment objectives, risks, charges and expenses of the Fund or investment model carefully before
investing (as the information contained herein is not intended to be construed as individually tailored advice). This and other information is contained in the Fund's Prospectus, which can be obtained by contacting
the respective mutual fund or the Plan’s custodian. You should read the Prospectus carefully before choosing a Fund. The performance information contained herein represents past performance. Past
performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than the
performance data quoted. Current performance may be higher or lower than the performance shown here. The most recent month-end performance information for the Fund may be obtained by contacting the
mutual fund company. The total return information does not reflect the deduction of the Sales Load that may apply if the Fund shares were purchased outside of the Plan and, if the Sales Load were reflected,
performance would be lower. Performance does not include any plan level expenses such as any recordkeeping, third-party administration, advisory, education or other fees or expenses contracted for by the Plan
Sponsor, which may be deducted from Plan assets and may reduce a participant’s balance.
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Section 1: 401K Plan Industry Benchmarking

Plan Costs Comparison:
% Of Plan Assets

2.50%

2.00%

1.63%

1.50%

1.00%

0.50%

0.00%
Total Bundled

mVan Oriental Food, Inc.  ®mIndustry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
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Section 1: 401K Plan Industry Benchmarking

Plan Costs Comparison:
Components of Plan Costs

_ o 0.40%
Recordkeeping & Administration
0.08%
0.09%
Trustee
0.01%
o _ 0.40%
Participant Education & Enrollment
N/A
I I o co%
Investment Fiduciary Services/Consultant
N/A
0.14%
Net Investment
0.53%
_ 0.00%
Revenue Sharing
0.00% 0.50% 1.00% 1.50% 2.00%

m Van Oriental Food, Inc. = Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
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Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Large-Cap U.S. Equity

2.50%
2.00% 1.88%
1.50%
’ 1.35%
1.00%
0.50%
0.20%
0.05%
0.00%
Low Average High

m VVan Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
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Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Mid-Cap U.S. Equity

2.50%
2.06%
2.00%
0
1.50% 1.47%
1.00%
0.50%
0.20%
0.08%
0.00%
Low Average High

m Van Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
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Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Small-Cap U.S. Equity

2.50%
2.10%
2.00%
1.57%
1.50%
1.00%
0.50%
0.22%
0.08%
0.00%
Low Average High

m VVan Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
401K Annual Fund Review: 2016 6



Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
International Equity

2.50%
2.13%
2.00%
1.62%
1.50%
1.00%
0.50%
0.26%
0.11%
0.00%
Low Average High

® Van Oriental Food, Inc. = Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
401K Annual Fund Review: 2016 7



Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Fixed Income

2.50%
2.00%
1.70%
1.50%
1.24%
1.00%
0.50%
0.14%
0.00%
Low Average High

m Van Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
401K Annual Fund Review: 2016 8



Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Target Date

2.50%
2.00%
’ 1.85%
1.50%
1.33%
1.00%
0.50%
0.14% 0.14% 0.15% 0.16%
0.00% I
Low Average High
m Van Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
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Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Stable Asset/Money Market

2.50%
2.00%
1.73%
1.50%
1.11%
1.00%
0.50%
0.29%
0.00%
Low Average High

m Van Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
401K Annual Fund Review: 2016 10



Section 1: 401K Plan Industry Benchmarking

Range of Investment Costs:
Specialty Funds

2.50%

2.30%

2.00%

1.61%

1.50%

1.00%

0.50%

0.12% 0.17%

0.00%
Low Average High

m VVan Oriental Food, Inc. ® Industry Average

Source: Industry Average data from 401K Averages Book. Data is based on plan assets of $2,500,00 and 50 participants.
401K Annual Fund Review: 2016 11



Section 2: Capital Markets Review

This report has been compiled by Probity Advisors, Inc. This report is for informational and research purposes only. It is not intended to be construed as individually tailored advice to participants, as each individual
has different investment goals, criteria and risk tolerances. Probity Advisors relies on industry accepted, third-party data feeds and research services to generate the attached materials. As such, Probity Advisors
cannot guarantee the accuracy, timeliness or completeness of the information provided. Data is based on information collected from Morningstar, Fidelity Investments, Schwab Financial Center and other industry
accepted providers of financial information. It is updated as of the date shown in the section's title, and will vary over time. Although Probity Advisors may compile certain data and provide different classes of or
options for investments based on general risk tolerances, objectives and goals, you should consider your own investment objectives, risks, charges and expenses of the Fund or investment model carefully before
investing (as the information contained herein is not intended to be construed as individually tailored advice). This and other information is contained in the Fund's Prospectus, which can be obtained by contacting
the respective mutual fund or the Plan’s custodian. You should read the Prospectus carefully before choosing a Fund. The performance information contained herein represents past performance. Past
performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than the
performance data quoted. Current performance may be higher or lower than the performance shown here. The most recent month-end performance information for the Fund may be obtained by contacting the
mutual fund company. The total return information does not reflect the deduction of the Sales Load that may apply if the Fund shares were purchased outside of the Plan and, if the Sales Load were reflected,
performance would be lower. Performance does not include any plan level expenses such as any recordkeeping, third-party administration, advisory, education or other fees or expenses contracted for by the Plan
Sponsor, which may be deducted from Plan assets and may reduce a participant’s balance.

401K Annual Fund Review: 2016 12



Section 2: Capital Markets Review

2016 Equity and Fixed Income Performance

S&P 500 TR Large Blend

Russell Mid Cap TR Mid Blend

Russell 2000 TR Small Blend

MSCI EAFE NR Foreign Developed Stocks
MSCI EM NR Emerging Market Stocks

Barclays U.S. Agg Bond TR U.S. Fixed Income

U.S. Equity Size & Style Returns
Q4 2016 Total Return

Value Blend

Large 6.68% 3.82% 1.01%
Mid 5.52% 3.21% 0.46%
Small 14.07% 8.83% 3.57%

3.82%

3.21%

8.83%

-0.71%

-4.16%

-2.98%

*Total returns greater than 1 year are annualized. Data thru 12/31/2016. Source: Morningstar

401K Annual Fund Review: 2016

11.96% 8.87% 14.66%
13.80% 7.92% 14.72%
21.31% 6.74% 14.46%
1.00% -1.60% 6.53%
11.19% -2.55% 1.28%
2.65% 3.03% 2.23%

U.S. Fixed Income Maturity & Quality Returns
Q4 2016 Total Return

Short Intermediate Long

Govt. -1.14% -2.18% -11.50%
Corporate -1.05% -2.98% -5.02%



Section 2: Capital Markets Review

Probity Advisors 401K Fund Performance

Fund Name and Classification Performance (Total Return %) Risk Measures (%) Expense (%)

Sharpe

Fund Name Asset Class Ticker Q42016 1-Year 3-Year* 5-Year* Ratio Al

3-Year

Expense
Ratio

Dev.
3-Year 3-Year

Domestic Equity

Clearbridge Large Cap Growth | Large Growth SBLYX Active 0.88 7.19 10.05 17.32 0.91 131 11.07 0.78
Vanguard Growth Index Adm Large Growth VIGAX Index -0.42 6.12 7.60 14.05 0.66 -1.64 11.85 0.08
Vanguard 500 Index Adm Large Blend VFIAX Index 3.82 11.93 8.84 14.62 0.83 -0.03 10.74 0.05
Principal Capital Appreciation Inst Large Blend PWCIX Active 2.95 9.25 8.03 13.84 0.76 -0.67 10.73 0.47
Vanguard Value Index Adm Large Value VVIAX Index 7.51 16.86 9.45 14.98 0.90 0.97 10.50 0.08
Putnam Equity Income R6 Large Value PEQSX Active 5.59 14.02 7.76 14.57 0.75 -0.68 10.55 0.55
Delaware Value Inst Large Value DDVIX Active 3.60 14.78 9.15 14.72 0.88 1.05 10.43 0.73
JPMorgan Intrepid Mid Cap Select Mid-Cap Blend WOOPX Active 2.92 12.12 6.85 14.74 0.61 -2.07 11.73 0.90
Vanguard Mid Cap Index Adm Mid-Cap Blend VIMAX Index 2.14 11.22 7.67 14.37 0.67 -1.30 11.79 0.08
Aberdeen Small Cap Inst Small Growth GSCIX Active 10.83 23.68 12.90 18.62 1.01 4.75 12.68 1.14
Vanguard Small Cap Growth Index Adm Small Growth VSGAX Index 1.42 10.73 3.94 12.80 0.33 -5.07 14.22 0.08
Northern Small Cap Core Small Blend NSGRX Active 8.98 20.72 7.17 14.88 0.53 -2.07 14.88 0.75
Vanguard Small Cap Index Adm Small Blend VSMAX Index 6.10 18.30 7.01 14.83 0.55 -2.34 13.85 0.08
Delaware Small Cap Value Instl Small Value DEVIX Active 13.66 31.35 9.18 14.35 0.65 -0.52 14.97 0.97
Vanguard Small Cap Value Index Adm Small Value VSIAX Index 9.98 24.78 9.56 16.36 0.71 -0.06 14.01 0.08

401K Annual Fund Review: 2016 14



Section 2: Capital Markets Review

Probity Advisors 401K Fund Performance

Fund Name and Classification Performance (Total Return %) Risk Measures (%) Expense (%)

Sharpe
5-Year* Ratio
3-Year

Alpha
3-Year

Expense
Ratio

Dev.
3-Year

Fund Name Asset Class Ticker Q42016 1-Year 3-Year*

International Equity

Vanguard Total Intl Stock Index Adm Foreign Large Blend VTIAX index -1.93 4.67 -1.34 5.50 -0.06 0.31 12.11 0.11
American Funds EuroPacific Gr R6 Foreign Large Growth RERGX Active -4.15 1.01 -0.60 7.22 -0.01 0.83 11.20 0.50
Lazard International Equity Instl Foreign Large Blend LZIEX Active -4.67 -4.18 -2.32 6.68 -0.16 -0.90 11.42 0.86
Northern Emerging Markets Equity Index Emerging Markets NOEMX Index -5.14 10.63 -3.19 0.89 -0.13 -0.88 16.08 0.30
Morgan Stanley Inst Emerging Mkts | Emerging Markets MGEMX Active -7.89 6.73 -2.94 1.74 -0.15 -1.02 14.28 1.24
Domestic Bonds

PIMCO Long Duration Total Return Instl Long-Term Bond PLRIX Active -7.98 7.18 7.20 4.43 0.82 -0.87 8.80 0.50
Vanguard Long-Term Bond Index Inv Long-Term Bond VBLTX Index -8.30 6.41 7.13 3.92 0.78 -1.20 9.15 0.16
Commerce Bond Intermediate-Term Bond CFBNX Active -2.01 3.97 3.29 3.28 1.16 0.64 2.70 0.67
JPMorgan Core Plus Bond R6 Intermediate-Term Bond JCPUX Active -2.41 4.25 3.63 3.70 1.22 0.86 2.84 0.40
Vanguard Short-Term Bond Index Adm Short-Term Bond VBIRX Index -1.12 1.49 1.22 1.18 0.77 -0.16 1.41 0.09
Vanguard Short-Term Govt. Bond Idx Adm Short-Term Govt. Bond VSBSX Index -0.45 0.78 0.60 0.49 0.57 -0.17 0.80 0.07
Eaton Vance High Income Opportunities | High-Yield Bond EIHIX Active 1.41 12.84 5.08 7.87 1.02 3.85 4.85 0.61
Federated Instl High Yield Bond Instl High-Yield Bond FIHBX Active 1.13 15.09 5.05 7.45 0.90 3.47 5.52 0.49
American Century Infl-Adj Bond Inv Inflation-Protected Bond ACITX Active -2.53 4.72 1.71 0.40 0.38 -1.73 4.28 0.47

401K Annual Fund Review: 2016
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Section 2: Capital Markets Review

Probity Advisors 401K Fund Performance

Fund Name and Classification

Performance (Total Return %)

Risk Measures (%) Expense (%)

. Fund Shar_pe Alpha ) Expense
Fund Name Asset Class Ticker Q42016 1-Year 3-Year* 5-Year* Ratio Dev. :
Type 3-Year Ratio
3-Year 3-Year

World Bonds
Goldman Sachs Global Income Instl World Bond GSGLX Active -2.02 3.44 3.62 3.88 1.43 1.43 2.40 0.69
Payden Emerging Markets Bond Emerging Markets Bond PYEMX Active -3.63 11.45 5.19 5.22 0.81 2.32 6.31 0.75
Goldman Sachs Emerging Mkt Debt Instl Emerging Markets Bond GSDIX Active -4.25 10.33 5.87 5.96 0.92 2.86 6.26 0.89
Real Estate
Cohen & Steers Real Estate Securities A Real Estate CSEIX Active -3.09 7.75 15.19 13.31 1.05 12.95 14.35 1.23
Vanguard REIT Index Adm Real Estate VGSLX Index -2.97 8.50 13.13 11.78 0.88 11.40 15.17 0.12
Money Market
Fidelity Treasury Only Money Market Money Market FDLXX Active 0.01 0.01 0.01 0.01 -2.93 0.16
Target Date Series
Vanguard Target Retirement Income Inv Target Date Retirement VTINX Active -0.99 5.25 3.50 491 0.91 1.42 3.70 0.14
Vanguard Target Retirement 2010 Inv Target Date 2000-2010 VTENX Active -1.02 5.22 3.61 5.97 0.84 1.23 4.17 0.14
Vanguard Target Retirement 2015 Inv Target Date 2011-2015 VTXVX Active -0.55 6.16 4.04 7.22 0.72 0.88 5.49 0.14
Vanguard Target Retirement 2020 Inv Target Date 2016-2020 VTWNX Active -0.18 6.95 4.39 8.17 0.67 0.68 6.53 0.14
Vanguard Target Retirement 2025 Inv Target Date 2021-2025 VTTVX Active 0.11 7.48 4.53 8.86 0.62 0.40 7.33 0.15
Vanguard Target Retirement 2030 Inv Target Date 2026-2030 VTHRX Active 0.42 7.85 4.58 9.50 0.58 0.08 8.11 0.15

401K Annual Fund Review: 2016
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Section 2: Capital Markets Review

Probity Advisors 401K Fund Performance

Fund Name and Classification Performance (Total Return %) Risk Measures (%) Expense (%)

Sharpe

Fund Name Asset Class Ticker Q42016 1-Year 3-Year* 5-Year* Ratio Al

3-Year

Expense
Ratio

Dev.
3-Year 3-Year

Target Date Series

Vanguard Target Retirement 2035 Inv Target Date 2031-2035 VTTHX Active 0.78 8.26 4.66 10.15 0.54 -0.25 8.96 0.15
Vanguard Target Retirement 2040 Inv Target Date 2036-2040 VFORX Active 1.13 8.73 4.66 10.51 0.50 -0.60 9.72 0.16
Vanguard Target Retirement 2045 Inv Target Date 2041-2045 VTIVX Active 1.24 8.87 4.72 10.54 0.51 -0.57 9.78 0.16
Vanguard Target Retirement 2050 Inv Target Date 2046-2050 VFIFX Active 1.25 8.85 4.72 10.54 0.51 -0.57 9.77 0.16
Vanguard Target Retirement 2055 Inv Target Date 2051+ VFFVX Active 1.26 8.88 4.68 10.51 0.50 -0.61 9.77 0.16
Vanguard Target Retirement 2060 Inv Target Date 2051+ VTTSX Active 1.25 8.84 4.67 0.50 -0.62 9.78 0.16

*Total returns greater than 1 year are annualized.
Performance and Risk Measures thru 12/31/2016
Source: Morningstar

401K Annual Fund Review: 2016 17



Mutual Fund

Clearbridge Large Cap Growth |
Vanguard Growth Index Adm

Principal Capital Appreciation Inst
Vanguard 500 Index Admiral

Delaware Value Inst

Vanguard Value Index Adm

Putnam Equity Income R6

JPMorgan Intrepid Mid Cap Select
Vanguard Mid Cap Index Adm
Aberdeen Small Cap Inst

Vanguard Small Cap Growth Index Adm
Northern Small Cap Core

Vanguard Small Cap Index Adm
Delaware Small Cap Value Instl
Vanguard Small Cap Value Index Adm
American Funds EuroPacific Gr R6
Lazard International Equity Instl
Vanguard Total Intl Stock Index Admiral
Morgan Stanley Inst Emerging Mkts |
Northern Emerging Markets Equity Index
Vanguard Long-Term Bond Index Inv
PIMCO Long Duration Total Return Instl
Commerce Bond

JPMorgan Core Plus Bond R6

Vanguard Short-Term Bond Index Adm
Vanguard Short-Term Govt Bd Idx Adm
Federated Instl High Yield Bond Instl
Eaton Vance High Income Opportunities |
American Century Infl-Adj Bond Inv
Goldman Sachs Global Income Instl
Payden Emerging Markets Bond
Goldman Sachs Emerging Mkt Debt Inst|
Cohen & Steers Real Estate Securities A

Vanguard REIT Index Adm

401K Annual Fund Review: 2016

Section 2: Capital Markets Review

Probity Advisors Funds Matrix

Morningstar Fund Fund Performance Risk-Adjusted Value Fund Correlation to Market Demonstrated Fund Fund Manager

Historical Fund Volatility Trading Benchmark Sensitivity Track Record Fees Size Tenure

Asset Class Rating vs. Peers Performance Added

Performance Activity

Large Growth

Large Growth

Large Blend

Large Blend

Large Value

Large Value

Large Value

Mid-Cap Blend

Mid-Cap Blend

Small Growth

Small Growth

Small Blend

Small Blend

Small Value

Small Value

Foreign Large Growth
Foreign Large Blend
Foreign Large Blend
Emerging Markets
Emerging Markets
Long-Term Bond
Long-Term Bond
Intermediate-Term Bond
Intermediate-Term Bond
Short-Term Bond

Short Government Bond
High-Yield Bond
High-Yield Bond
Inflation-Protected Bond
World Bond

Emerging Markets Bond
Emerging Markets Bond
Real Estate

Real Estate




Section 3: Fund List Review & Recommendations

This report has been compiled by Probity Advisors, Inc. This report is for informational and research purposes only. It is not intended to be construed as individually tailored advice to participants, as each individual
has different investment goals, criteria and risk tolerances. Probity Advisors relies on industry accepted, third-party data feeds and research services to generate the attached materials. As such, Probity Advisors
cannot guarantee the accuracy, timeliness or completeness of the information provided. Data is based on information collected from Morningstar, Fidelity Investments, Schwab Financial Center and other industry
accepted providers of financial information. It is updated as of the date shown in the section's title, and will vary over time. Although Probity Advisors may compile certain data and provide different classes of or
options for investments based on general risk tolerances, objectives and goals, you should consider your own investment objectives, risks, charges and expenses of the Fund or investment model carefully before
investing (as the information contained herein is not intended to be construed as individually tailored advice). This and other information is contained in the Fund's Prospectus, which can be obtained by contacting
the respective mutual fund or the Plan’s custodian. You should read the Prospectus carefully before choosing a Fund. The performance information contained herein represents past performance. Past
performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than the
performance data quoted. Current performance may be higher or lower than the performance shown here. The most recent month-end performance information for the Fund may be obtained by contacting the
mutual fund company. The total return information does not reflect the deduction of the Sales Load that may apply if the Fund shares were purchased outside of the Plan and, if the Sales Load were reflected,
performance would be lower. Performance does not include any plan level expenses such as any recordkeeping, third-party administration, advisory, education or other fees or expenses contracted for by the Plan
Sponsor, which may be deducted from Plan assets and may reduce a participant’s balance.
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Section 3: Fund List Review & Recommendations

Core Fund List & Diversification:

The Investment Policy Statement requires that suitable and diverse investment options are made available to Participants.
The following tables illustrate the Q1 2017 Core Fund List with respect to their various equity, fixed income and specialty asset classes.

Domestic and International Equity Asset Classes

Stocks Value Blend Growth

Delaware Value Inst
U.S. Large Cap Putnam Equity Income R6
Vanguard Value Index Admiral

Principal Capital Appreciation Inst Clearbridge Large Cap Growth |
Vanguard 500 Index Adm Vanguard Growth Index Adm

JPMorgan Intrepid Mid Cap Select

U.S. Mid Cap Vanguard Mid Cap Index Adm
U.S. Small Ca Delaware Small Cap Value Instl Northern Small Cap Core Aberdeen Small Cap Inst
" P Vanguard Small Cap Value Index Adm Vanguard Small Cap Index Adm Vanguard Small Cap Growth Index Adm

Lazard International Equity Instl

Vanguard Total Intl Stock Index Adm American Funds EuroPacific Gr R6

Foreign Developed

Morgan Stanley Inst Emerging Mkts |
Northern Emerging Markets Equity Index

Domestic and International Fixed Income Asset Classes

Emerging Markets

Bonds Short-Term Intermediate Long-Term
Government Vanguard Short-Term Govt Bd ldx Adm
Commerce Bond PIMCO Long Duration Total Return Instl
Investment Grade Vanguard Short-Term Bond Index Adm JPMorgan Core Plus Bond R6 Vanguard Long-Term Bond Index Inv

Eaton Vance High Income Opportunities |

High Yield Federated Instl High Yield Bond Instl

Goldman Sachs Global Income Instl
International Bonds Payden Emerging Markets Bond
Goldman Sachs Emerging Mkt Debt Instl

401K Annual Fund Review: 2016 20



Section 3: Fund List Review & Recommendations

Specialty Funds
Specialty funds are alternative assets that provide investors access to money market, inflation-protection, and target
date retirement fund options.

Specialty Asset Classes Fund

Inflation Protected Bonds American Century Inflation-Adjusted Bond Inv
Money Market Fidelity Treasury Only Money Market Fund
Real Estate Cohen & Steers Real Estate Securities A
Vanguard REIT Index Adm
Target Date Funds Vanguard Target Date Series
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Section 3: Fund List Review & Recommendations
Core Fund List Review & Scorecard: Actively Managed Funds

This section highlights both the quantitative and qualitative factors we use to analyze the active mutual funds included as part of your plan’s
core fund list. Actively managed mutual fund review criterion vary significantly from passive or index fund reviews, and for that reason we

bifurcate these fund reviews along these lines.

When reviewing actively managed funds, our initial screen is applied by our researchers against the universe of mutual funds available from

Morningstar Office’s mutual fund database. Funds that pass the initial screen are then subjected to a nine factor scoring system detailed

below.
Morningstar Rating The fund must be ranked 3 or above by Morningstar.
Total Ret % Category Rank 3 Yr. The fund must be ranked in the top third of its category.
Sharpe 3 Yr. The fund's 3-year sharpe ratio must be greater than or equal to the category average.
Alpha 3 Yr. The fund's 3-year alpha must be greater than or equal to zero.
Std. Dev 3 Yr. The fund's 3-year standard deviation must be less than or equal to the category average.
R-Squared 3 Yr. The fund's 3-year R-squared must be greater than or equal to the category average.
Turnover Ratio The fund's turnover ratio must be less than or equal to the category average.
Expense Ratio The fund's annual expense ratio must be less than or equal to the category average.
Total Assets The fund must have at least $100 million in assets.

Lastly, the funds receiving the top results are then analyzed using a variety of qualitative metrics in order to select the best in class fund for each category.
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Section 3: Fund List Review & Recommendations

Fund Name: ClearBridge Large Cap Growth | (Ticker: SBLYX) Manager: Legg Mason
Asset Class: Large Growth Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
Invests primarily in high quality large-cap companies that are dominant in their industries. The fund utilizes a fundamental, bottom-up research process to identify

securities with the potential to grow market share and earnings in the U.S. and overseas. The emphasis is on building long-term capital growth in a portfolio that is
diversified to help manage risk.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 1.31%, The fund’s 3-year standard deviation
Morningstar rating. 2% of its category. 0.91%, exceeding the large growth above the large growth category is 11.07%, below the large growth

category average of 0.51%. average of -3.04%. category average of 12.12%.

Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail M Pass Fail M Pass Fail M Pass Fail M Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 13%, The fund’s expense ratio is 0.78%, The fund has $5.2 billion in
90.02%, above the large growth below the large growth category below the large growth category assets under management.
category average of 83.21%. average of 61.7%. average of 1.16%.

Diagnostics Report

ClearBridge Large Cap Growth | passes 9 of 9 of our investable fund criteria. For calendar year 2016, ClearBridge Large Cap Growth ranked in the top quartile of its peer
group. On a 3-year and 5-year basis, the fund ranked in the top 5% of its category average. As of the end of the fourth quarter, the fund managers’ top three sectors
included information technology, healthcare, and consumer discretionary.
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Release date 01-31-2017

Page 1 of 1

ClearBridge Large Cap Growth Fund Class | SBLYX

NAV$ NAV Day Change % Yield TTM%  Total Assets $ Min. Inv. Load

3871 4-0.17|-0.44 0.31 6 Open  §1 None  0.78%

Growth of 10,000 01-30-2007 - 01-30-2017

23K = ClearBridge Large Cap
17K Growth Fund Class |

$23,272.26
e Large Growth $19,029.40
S&P 500 TR USD $19,909.86
5K

2007 2008 2009

201612017

Investment Strategy

The investment seeks long-term capital growth. Under normal circumstances, the fund invests at least 80% of its net assets,

plus borrowings for investment purposes, if any, in equity securities or other instruments with similar economic characteristics
of U.S. companies with large market capitalizations.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 10,348 10,348 11,765 14,048 21,742 23,133
Fund 3.48 3.48 17.65 12.00 16.80 8.75
+/- S&P 500 TR USD 1.49 1.49 -2.50 1.36 2.1 1.68
+/- Category -0.37 -0.37 244 421 435 1.60
% Rank in Cat 56 56 25 2 1 12
# of Funds in Cat 1,492 1,492 1,437 1,290 1,136 795
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Last Price Day Chg % 52 Week Range
@ Amazon.com Inc 454 824.30 USD 069 ¢ 474.00 - 847.21
@ Microsoft Corp 3.44 64.63 USD 075¢ 48.03 - 65.91
@ Alphabetinc C 3.00 796.83 USD 0654 663.06 - 841.95
@ Schlumberger Ltd 293 83.64 USD 0.06 66.10 - 87.84
@ UnitedHealth Group Inc 291 160.65 USD 0.85 ¢ 108.83 - 164.00
% Assets in Top 5 Holdings 16.82
@ Increase @ Decrease 3% New to Portfolio
Top Sectors 12-31-2016
Fund 3 Yr High 3YrLow Cat Avg M Fund v CatAvg
Technology 26.63 27.70 24.53 27.99 ——'— "
[ Healthcare 23.92 2392 22.72 16.33 ——v-
I Consumer Cyclical 15.32 15.32 14.86 18.06 —'-
E3 Financial Services 1217 13.21 10.70 10.91 _:
[9 Industrials 757 9.89 7.57 10.23 o
0 10 20 30 40
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-08-2016 37.63 0.6000 0.0800 0.0000 0.1200 0.8000
12-10-2015 35.62 0.6700 0.2800 0.0000 0.1000 1.0500
12-11-2014 33.13 1.7200 0.2800 0.0000 0.0000 2.0000
12-12-2013 29.73 2.3600 0.1000 0.0000 0.0000 2.4600
12-13-2012 24.44 1.5600 0.0700 0.0000 0.0000 1.6300

Expenses Morningstar Rating™

ok k ok k

Morningstar Analyst Rating

Category Investment Style

Large Growth [ Large Growth

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg LT
(1315) } ‘‘‘‘‘‘ ‘ ..........................
Return vs. Category +Avg - |
(1315) [N AU | SRS
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
/ Giant Weighted Average
E of holdings
O Large
\ X 75% of fund's stock
|~ Medium holdings
Small
Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
® (ash 3.95
® US Stock 92.74
® NonUS Stock  3.31
® Bond 0.00
® Qther 0.00
Management
Start Date
Peter Bourbeau 07-15-2009
Margaret B. Vitrano 10-11-2012

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: Principal Capital Appreciation Inst (Ticker: PWCIX) Manager: Principal Funds
Asset Class: Large Blend Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
Seeks to provide long-term growth of capital by investing in equity securities of companies with any market capitalization. Managers tend to have greater exposure to

large market capitalization companies than small or medium market capitalization companies. The fund invests in equity securities with value and/or growth
characteristics.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.67%, The fund’s 3-year standard deviation

Morningstar rating. 28% of its category. 0.76%, exceeding the large blend above the large blend category is 10.7%, below the large blend
category average of 0.64%. average of -1.88%. category average of 11.1%

Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail M Pass Fail M Pass Fail M Pass Fail M Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $2.5 billion in
97.8%, above the large blend 34.5%, below the large blend 0.47%, below the large blend assets under management.
category average of 93.2%. category average of 62.4%. category average of 1.01%.

Diagnostics Report

Principal Capital Appreciation Inst passes 8 of 9 of our investable fund criteria. The fund scores within an acceptable range for value added. As of 12/31/2016, top sector
holdings included information technology (18.5%), financial services (15.5%), and healthcare (13.2%).
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Release date 01-31-2017

Page 1 of 1

Principal Capital Appreciation Fund Institutional Class PWCIX

NAV$ NAV Day Change % Yield TTM%  Total Assets $ Bil
57.02  3-0.33|-0.58 1.29 25

Status  Min. Inv. Load

Open — None  0.47%

Growth of 10,000 01-30-2007 - 01-30-2017

21K == Principal Capital
Appreciation Fund

16K Institutional Class
§21,160.22
L - Large Blend $17,496.75
S&P 500 TR USD $19,909.86
20071 2008|2008 20161 2017°€

Investment Strategy

The investment seeks to provide long-term growth of capital. The fund invests primarily in equity securities of companies with
any market capitalization, but has a greater exposure to large market capitalization companies than small or medium market
capitalization companies. It invests in equity securities with value and/or growth characteristics and constructs an investment
portfolio that has a "blend" of equity securities with these characteristics. Investing in value equity securities is an investment
strategy that emphasizes buying equity securities that appear to be undervalued.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 10,215 10,215 11,738 13,276 18,622 21,046
Fund 2.15 215 17.38 9.90 13.24 1.72
+/- S&P 500 TR USD 0.16 0.16 277 -0.74 -0.86 0.66
+/- Category 0.29 0.29 -1.49 1.37 0.73 1.56
% Rank in Cat 28 28 68 25 42 7
# of Funds in Cat 1,492 1,492 1,385 1,233 1,086 808
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Last Price Day Chg % 52 Week Range
Apple Inc 340 121.12USD 036 v 89.47 -122.44
Microsoft Corp 2.60 64.45USD 1014 48.03 - 65.91
Verizon Communications Inc 220 49.31 USD 0.08¢ 46.01 - 56.95
Wells Fargo & Co 213 56.06 USD 0.00 ¢ 43.55 - 58.02
@® The Kroger Co 1.85 33.90 USD 0.92 28.71 - 40.91
% Assets in Top 5 Holdings 12.18
@ Increase © Decrease 3t New to Portfolio
Top Sectors 12-31-2016
Fund 3 Yr High 3YrLow Cat Avg B Fund v CatAvg
Technology 18.52 20.62 18.52 18.14 Y
v
E3 Financial Services 15.47 15.47 13.77 16.52 .
E3 Healthcare 13.18 16.72 13.18 1411 ——-'
&) Consumer Cyclical 11.53 13.85 11.53 11.63 __"
[e] Industrials 10.79 10.79 10.06 11.52 ——
0 5 10 15 2
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-22-2016 56.18 0.0000 0.0000 0.0000 0.7900 0.7900
12-20-2016 57.20 5.0900 0.0000 0.0000 0.0000 5.0900
12-21-2015 55.81 0.0000 0.0000 0.0000 0.8700 0.8700
12-17-2015 57.24 2.3500 0.0000 0.0000 0.0000 2.3500
12-19-2014 58.30 0.0000 0.0000 0.0000 0.7200 0.7200

Expenses Morningstar Rating™

ok kk

Morningstar Analyst Rating

Category Investment Style

Large Blend M Large Blend

3 Year Average Morningstar Risk Measures

Risk vs. Category P - = e
(1255)
Return vs. Category High
(1255)
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
Giant Weighted Average
/ ‘ \ of holdings
K @ Large
X 75% of fund's stock
N / Medium holdings
Small
Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
® (ash 1.51
® US Stock 94.26
® NonUS Stock  4.23
® Bond 0.00
® Qther 0.00
Management
Start Date
Daniel R. Coleman 05-19-2010
Theodore Jayne 09-30-2015

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: Putnam Equity Income Fund Class R6 (Ticker: PEQSX) Manager: Putnam

Asset Class: Large Value Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund managers invest in large dividend-paying stocks whose stocks are priced below their long-term potential, and where there may be a catalyst for positive change.

Managers utilize a quantitative research strategy with fundamental investment research to find opportunities and manage risk.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.68%, The fund’s 3-year standard deviation

Morningstar rating. 29% of its category. 0.75%, exceeding the large value above the large value category is 10.55%, below the large value
category average of 0.64%. average of -1.71%. category average of 11.34%.

Correlation Turnover Expense Assets

Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Monitor

.

The fund has $6.4 billion in
15%, below the large value 0.56%, below the large value assets under management.
category average of 87.91%. category average of 60.23%. category average of 1.08%.

The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is
95.28%, above the large value

Diagnostics Report

Principal Capital Appreciation Inst passes 8 of 9 of our investable fund criteria. The fund scores within an acceptable range for value added. As of 12/31/2016, top sector
holdings included information technology (18.5%), financial services (15.5%), and healthcare (13.2%). Entering the new calendar year, the fund managers are focusing on
adding defensive names which according to their research are more attractively valued relative to their more cyclical counterparts.
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Putnam Equity Income R6

Benchmark 1: Russell 1000 Value TR USD
Benchmark 2: S&P 500 TR USD

Historical Profile

Ticker
PEQSX

B

Yield
1.8%

Total Assets
$6,302 mil

i

Mstar Category
Large Value

Investment Style
Equity

Return  Average
Morningstar Analyst Rating 09-27-16 Risk Below Avg
Rating *%k*x #18.0
Bronze Above Avg AN ﬁ 6 Growth of $10,000
//‘///'V \Vf\v == Investment Values of
Morningstar Pillars W tap __ fund
g — Investment Values of
Process © Positive 1g0 Denchmark i
Performance © Positive ﬁF
People © Neutral 100
Parent © Neutral g g E g Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 16.99 20.48 21.04 19.25 21.35 NAV
analysts believeblead tp funds thgt are more likely to outperform over the _ _ _ _ _ _ _ 32.28 12.86 277 14.02 Total Return %
long term on a risk-adjusted basis. o o o o o o o 024 059 1.05 332 +/-Bmark 1
Analyst Rating Spectrum — — — — — — — -0.10 -0.83 -4.16 2.06 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — — — — 3.02 2.03 1.71 2.03 Income Return %
J— J— J— J— J— — _ » I 0,
B0 A e
- — - - — - - 0
© Positive Q@ Negative O Neutral T - - . - - 095 051 047 037 039 Income §
— — — — — — 0.50 1.44 1.67 0.85 0.18 Capital Gains $
el UL L L L L g g 0s8 |06 | 085 | 028 Expense Ratio O
IstQr - ZndQr  3rdQr 4thQr Total — — — — — —| 109| 203 18| 192( 10 Income Ratio %
2012 - - — % — — = = =] == 57 34 29 22| —  Tumover Rate %
2013 11.90 330 443 952 3228 e e e o e aer I8 T et Assets $mil
2014 2.81 531 -0.49 476  12.86
2015 1.40 0.15 -8.05 413 -2.77 - - = n
2016 0.39 3.28 413 5.60 14.02 Hatlng and Risk Portfolio AnaIVSIS 09-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 107
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 06-30-16 Sector YTD Ret % % Assets
Return% 1 2 Cat $10000 1Yy 14.02 @ Microsoft Corp Technology 14.65 2.76
3 Mo 560  -1.08 1.78 66 10560 3y 7.76 Avg Avg kkkk © Northrop Grumman Corp Industrl 25.04 2.75
6 Mo 9.97 -0.42 2.14 57 10,997 5Yr _ _ I @ Eli Lilly and Co Hith Care -10.29 2.57
1Yr 14.02 332 2.06 54 11,402 10Yr _ _ — @ Johnson & Johnson Hith Care 16.23 2.26
3YrAvg 776 083  -1.12 29 12512 ngept  14.70 @ Exxon Mobil Corp Energy 19.62 2.24
5YrAvg — — — — — @ JPMorgan Chase & Co Finan Svcs 33.47 2.24
10 YrAvg — — — — — Other Measures Standard Index Best Fit Index @ ATET Inc Comm Svcs 29.18 2.16
15 Yr Avg — — — — — Alpha 07 04 @ Citigroup Inc Finan Svcs 15.65 212
—— Tox A e %ohank Cor. Tox-Cost Rt %ohank Car Beta 0.96 0.95 @ Comcast Corp Class A Comm Svcs 24.76 2.03
x Analysis ax n% %Rank Cat Tax-Cost Rat %Rank Ca . . -
3V lestmated) 583 30 19 g FrSwered % 9 % el fan COC et gvcs st 0
. ’ ’ — ank of America Corporati inan Svcs 8 1.7
5Yr [estimated) - - - —  Standard Deviation 10.55 @ Marathon Ol Corp Energy 39.08 1.54
10 Yr (estimated) - . . o Mean 7.76 @ Alphabet Inc C Technology — 1.48
Potential Capital Gain Exposure: 15% of assets Sharpe Ratio 0.75 @ Philip Morris Internation Cnsmr Def 8.76 1.43
@ L-3 Communications Holdin Industrl 29.62 1.40
Morningstar's Take by Alec Lucas 09-27-16 @ Apple Inc Technology 1215 1.31
Putnam Equity Income pursues a dividend-focused businesses with underappreciated prospects but also © CVS Health Corp Hith Care 1755 1.29
strategy through a mix of quant screens and fundamental  buys stocks to minimize the chance the fund will stray g ﬁmencanulrlnernatn_mal ﬁr ::"éan Slvcs “71‘712 Sg
analysis. The process was effective for 12 years under too far from the index. ® ln?gle[y:‘;e ntemationa Tnecuhsrfglo 830 120
former manager Bart Geer and continues to work well The June 2016 portfolio is representative. It P 9 ’ ’
under current lead manager Darren Jaroch. The fund combined a nearly 190-basis-point overweighting in
earns a Morningstar Analyst Rating of Bronze. top-10 holding Comcast CMCSA with an index weighting ~ Current Investment Style . 3\7"_"}:{ St%l?f ; Ei‘

Jaroch had a history with the fund prior to taking over  in top-20 holding Verizon VZ, two businesses that a2 P ’[\SAiaar:KEt Cap 1 g‘ elghtings ocKs - Smar
in 2012. As an analyst, he helped build the fund’s quant compete in video and voice services. Jaroch thinks B Large 32'4 4 CVC!'Cal 333 .08
model in the early 2000s. He deserves partial credit for ~ Comcast's growth prospects make it a more attractive g id 200 % Eas'c'véat ;gg ?gg
the fund’s success under Geer, and he’s proved a worthy  active bet. The Verizon position, on the other hand, helped 2 Smal 27 fISMILYe : ‘

. . . . ; . ) S g /B FinanSves 1972 075
successor. The fund's 13.4% annualized gain from his keep the fund’s combined 10.4% stake in the yield-rich Micro 0.0
G - ‘. /Mo 00 B Real Est 345 074
start date through August 2016 is in line with the Russell  telecom and utilities sectors close to the benchmark’s Avg $mil: Sensit 1025 108
1000 Value Indexand ranks in the large-value Morningstar ~ 11.5%. 55,320 E Censmée 8l80 2'14
Category's top quintile. Reasonable fees, especially versus broker-sold Vi el Batesory ommoIvs : :
; ) T ‘ ) Y Energy 852 062

Jaroch has achieved this record amid significant peers, help the fund's chances. The fund will have a Price/Eamings  17.37 103 B Industr 1053 106
change in Putnam'’s analyst lineup. Between early 2014 tougher time against passive rivals, but its results thus Price/Book 1:86 0:92 B Technlgy 12'40 1'30
and mid-2016, there were nine changes to the 44-person  far suggest it should be competitive. Price/Sales 175 117 2 Defensive 28.38 1.08
analyst team, including three inthe technology sector and Price/Cash Flow  8.24 1.00 : :

: : ' . CnsmrDef 795 094
two in energy. Analysts are important to the process Dividend Yield%  2.62 0.90 E1 Hithoare 13.40 135
because they do bottom-yp research on firms scoring in G o 4 el Category Utiities 5.03 0.85
the top quintile of the fund's quant model. Jaroch, though, Long-Term Emgs 8.2 106
ultimately picks the stocks. He prefers cash-generative ' ’

VP P g Book Value 1.44 110 Composition - Net
Sales -4.23 284 PY
Address: Putnam Equity Income Fund Minimum Purchase: ~ $0 Add: — IRA: — Cash Flow _5.00 212 Cash 26
Boston MA 02109 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 4,63 121 ® Stocks 952
800-225-1581 Sales Fees: No-load Bonds 0.0
Web Address: Www.putnam.com Management Fee: 0.63% mx./0.40% mn. Profitability % b Other s
Inception: 07-02-12 Actual Fees: Mgt:0.47% Dist.— R Eaui Foreign 4.8
Advisor: Putnam Investment Management, LLC Expense Projections:  3Yr:$176  5Yr:$307 10Yr:$689 eturn on Equity 14.33 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 4.36
Net Margin 9.86

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Delaware Value Instl (Ticker: DDVIX) Manager: Delaware Investments

Asset Class: Large Value Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
Delaware Value Fund seeks long-term capital appreciation. The fund invests in large-capitalization companies, seeking consistent long-term performance. The fund

follows a traditional value-oriented investment philosophy using a research-intensive approach.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 1.05%, The fund’s 3-year standard deviation
Morningstar rating. 8% of its category. 0.88%, exceeding the large value above the large value category is 10.43%, below the large value
category average of 0.64%. average of -1.71%. category average of 11.34%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

>

Pass Fail Pass Fail Pass

Pass Fail

Fail

The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $14.4 billion in
87.39%, below the large value 12%, below the large value 0.73%, below the large value assets under management.
category average of 87.91%. category average of 60.23%. category average of 1.08%.

Diagnostics Report

Delaware Value Instl passes 8 of 9 of our investable fund criteria. The fund managers generally hold a concentrated portfolio with approximately 32 holdings as of
12/31/2016. Despite the concentrated nature of the portfolio, the fund managers maintain exposure to all eleven S&P sectors. Top sector holdings by weight as of the end
of the fourth quarter included healthcare (21%), energy (14.1%), and financials (12.3%). The fund ranks in the top quartile of its peer group on a 3-year and 5-year basis.
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Release date 01-31-2017

Page 1 of 1

Delaware Value® Fund Institutional Class DDVIX

NAVS$ NAV Day Change %
19.60 4-0.13|-0.66

Yield TTM%  Total Assets $
1.69 14

Status  Min. Inv. Load

Limited — None  0.73%

Growth of 10,000 01-30-2007 - 01-30-2017

20K = Delaware Value® Fund

Institutional Class
15K

$19,140.65
10K == Large Value $16,397.95
S&P 500 TR USD $19,909.86
5K
2007 2008 2009 201612017

Investment Strategy

The investment seeks long-term capital appreciation. Under normal circumstances, the fund will invest at least 80% of its net
assets, plus the amount of any borrowings for investment purposes, in securities of large-capitalization companies (the 80%
policy). It invests primarily in securities of large-capitalization companies that the Manager believes have long-term capital ap-
preciation potential. The fund's advisor currently defines large-capitalization stocks as those with market capitalizations of $5

Expenses Morningstar Rating™

ok kk

billion or greater at the time of purchase.

Performance 01-30-2017

1Yr

11,969
19.69
-0.45
-2.57

70
1,242

Last Price

56.39 USD
48.23 USD
46.27 USD
111.40 USD
4459 USD

10Yr Ann

19,014
6.64
-0.43
1.24
19
668

52 Week Range

27.96 - 58.78
31.05-53.17
29.95-47.85
79.85-119.00
32.20 - 49.54

YTD 1 Mo
Growth of 10,000 9,959 9,959
Fund -0.41 -0.41
+/- S&P 500 TR USD -2.39 -2.39
+/- Category -1.35 -1.35
% Rank in Cat 96 96
# of Funds in Cat 1,298 1,298
* Currency is displayed in USD
Top Holdings 11-30-2016
Weight %
© Halliburton Co 3.58
ConocoPhillips 3.55
© BB&T Corp 3.29
Chevron Corp 3.28
© Bank of New York Mellon Corp 3.23
% Assets in Top 5 Holdings 16.95
@ Increase © Decrease 3t New to Portfolio
Top Sectors 11-30-2016
Fund 3 Yr High
[ Healthcare 24.62 25.22
B Energy 15.87 15.87
E3 Financial Services 13.14 13.14
7} Technology 11.56 12.59
[e] Industrials 9.98 9.98

Dividend and Capital Gains Distributions

Distribution Distribution Long-Term
Date NAV Capital Gain
12-22-2016 19.80 0.0700
09-22-2016 19.20 0.0000
06-22-2016 19.06 0.0000
03-22-2016 17.78 0.0000
12-22-2015 17.57 0.2400

3YrLow
22.15
13.03
12.09
11.56
9.55

Short-Term
Captial Gain
0.0900
0.0000
0.0000
0.0000
0.0000

3Yr Ann 5Yr Ann
13,446 19,330
10.37 14.09
-0.27 -0.01
2.13 1.85
9 1
1,066 913
Day Chg %
-0.16 ¢
1.67
0474
-0.38¢
0.16 ¢
Cat Avg | Fund
12.77 —
10.93 —
20.96 f—
12.55 —
10.79 —
0 10
Return of Dividend
Capital Income
0.0000 0.0900
0.0000 0.0800
0.0000 0.0900
0.0000 0.0800
0.0000 0.0900

v Cat Avg

Distribution
Total
0.2400
0.0800
0.0900
0.0800
0.3300

Morningstar Analyst Rating

Category Investment Style

Large Value - Large Value

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg LT
(1088) } ‘‘‘‘‘‘ ‘ ..........................
Return vs. Category +Avg
(1088) [ [ Lo [......] [
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
Giant Weighted Average
/ \ of holdings
@ Large
X 75% of fund's stock
] Medium holdings
Small
Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
® (ash 2.69
® US Stock 95.54
® NonUS Stock  0.00
® Bond 0.00
® Qther 1717
Management
Start Date
D. Tysen Nutt 07-30-2004
Robert A. Vogel 07-30-2004
Nikhil G. Lalvani 10-02-2006
Kristen E. Bartholdson 12-31-2008

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: JPMorgan Intrepid Mid Cap Select (Ticker: WOOPX) Manager: JPMorgan

Asset Class: Mid-Cap Blend Fund Type: Active
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
The fund seeks long-term capital growth by investing primarily in equity securities of companies with an intermediate capitalization which are a part of the Russell Midcap

Index. Security selection is based upon a behavioral finance-based investment process that seeks to capitalize on market inefficiencies.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -2.07%, The fund’s 3-year standard deviation
Morningstar rating. 44% of its category. 0.61%, exceeding the mid-cap above the mid-cap blend category is 11.73%, below the mid-cap blend
blend category average of 0.52%. average of -2.75%. category average of 12.43%.

Correlation Turnover Expense Assets

Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Monitor

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.90%, The fund has $1.1 billion in
89.43%, above the mid-cap blend 78%, above the mid-cap blend below the mid-cap blend category assets under management.
category average of 77.4%. category average of 70.42%. average of 1.12%.

Diagnostics Report

JPMorgan Intrepid Mid Cap Select passes 6 of 9 of our investable fund criteria. The fund scores within an acceptable range for category rank and trading activity. We
continue to monitor the fund’s value added. As of the end of the fourth quarter, the fund’s top sectors were: information technology (16.7%), industrials (14.1%), and

financials (11.3%).
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JPMorgan Intrepid Mid Cap Fund Select Class \WOOPX

NAV$ NAV Day Change % Yield TTM%  Total Assets $
2237 3-0.17]-0.75 0.7 1

Status  Min. Inv. Load

Open  $1 None  0.90%

Growth of 10,000 01-30-2007 - 01-30-2017

20K == JPMorgan Intrepid Mid Cap

15K Fund Select Class

$19,810.83
10K == Mid-Cap Blend $18,694.91
S&P 500 TR USD $19,909.86
5K

2007 2008 2009

201612017

Investment Strategy

The investment seeks long-term capital growth by investing primarily in equity securities of companies with intermediate capit-
alizations. Under normal circumstances, at least 80% of the fund's assets will be invested in common and preferred stocks,
rights, warrants, convertible securities and other equity securities of mid cap companies. "Assets" means net assets, plus the
amount of borrowings for investment purposes. Mid cap companies are companies with market capitalizations similar to those
within the universe of the Russell Midcap® Index at the time of purchase.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 10,215 10,215 12,190 12,781 19,203 19,722
Fund 2.15 215 21.90 8.52 13.94 7.03
+/- S&P 500 TR USD 0.16 0.16 1.75 212 -0.16 -0.04
+/- Category 0.53 0.53 -2.03 1.33 1.60 0.35
% Rank in Cat 23 23 70 38 18 47
# of Funds in Cat 469 469 415 359 322 215
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Last Price Day Chg % 52 Week Range
© Equinix Inc 2.09 385.81 USD 0144 255.45 - 391.07
© NCR Corp 2.02 42.59 USD 0.34 18.02 - 44.41
© Huntington Ingalls Industries Inc 1.92 192.76 USD 027 122.91-197.28
© Marvell Technology Group Ltd 1.89 14.79 USD 0774 8.32-15.45
© Xerox Corp 1.80 6.84 USD 1443 5.62-7.50
% Assets in Top 5 Holdings 9.73
@ Increase © Decrease 3t New to Portfolio
Top Sectors 11-30-2016
Fund 3 Yr High 3YrLow Cat Avg B Fund v CatAvg
Technology 16.39 16.39 13.78 14.61 .
v
2} Consumer Cyclical 15.86 15.38 12.99 15.87 v
[s] Industrials 14.14 15.77 15.10 16.17 —— by
E3 Financial Services 11.23 11.87 11.03 15.12 __"
[ Healthcare 9.15 11.16 8.70 9.18 ——
0 5 10 15 20
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-20-2016 22.28 0.0000 0.0000 0.0000 0.0500 0.0500
12-14-2016 22.11 0.0000 0.0000 0.0000 0.0000 0.0000
09-28-2016 21.42 0.0000 0.0000 0.0000 0.0500 0.0500
06-28-2016 19.70 0.0000 0.0000 0.0000 0.0600 0.0600
12-21-2015 19.41 0.0000 0.0000 0.0000 0.0800 0.0800

Expenses Morningstar Rating™

* ok k

Morningstar Analyst Rating

Category
Mid-Cap Blend

Investment Style
1 Mid Blend

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg LT
(371) } ‘‘‘‘‘‘ ‘ ..........................
Return vs. Category Avg
@371) [ Lo Lo | U
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
Giant Weighted Average
of holdings
Large
1 > Viedi 75% of fund's stock
® edium holdings
| —— Small
Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
® (ash 2.78
® US Stock 92.03
® NonUS Stock  5.19
® Bond 0.00
® Qther 0.00
Management
Start Date
Dennis S. Ruhl 12-19-2008
Phillip D. Hart 11-01-2011

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
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Section 3: Fund List Review & Recommendations

Fund Name: Aberdeen Small Cap Inst (Ticker: GSCIX) Manager: Aberdeen

Asset Class: Small Growth Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks long-term capital appreciation by investing in small capitalization companies. The investment team employs a fundamental, bottom-up equity investment

style, with an emphasis on first-hand research and disciplined company evaluation.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 4.75%, The fund’s 3-year standard deviation
1% of its category. 1.01%, exceeding the small growth above the small growth category is 12.68%, below the small growth
category average of 0.30%. average of -5.60%. category average of 15.96%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass

Morningstar rating.

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 1.14%, The fund has $1.7 billion in
58.54%, below the small growth 32.2%, below the small growth below the small growth category assets under management.
category average of 59.50%. category average of 75.97%. average of 1.31%.

Diagnostics Report

Aberdeen Small Cap Inst passes 8 of 9 of our investable fund criteria. The fund falls with in acceptable range for correlation to benchmark. Aberdeen Small Cap Inst has an
enviable track record, ranking in the top 10% of its peer group on a 1-year, 3-year, and 5-year basis with stock selection as the long-term driver of the fund’s outperformance
versus the benchmark. Top sectors include industrials (21.3%), financials (15.2%), and consumer discretionary (14.3%).
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Page 1 of 1

Aberdeen U.S. Small Cap Equity Fund Institutional Class GSCIX

NAVS$ NAV Day Change %
3404 -027]-0.79

Yield TTM %  Total Assets $ Bil
0.00 18

Min. Inv. Load

$1 mil

Status

Open None  1.14%

Growth of 10,000 01-30-2007 - 01-30-2017

20K = Aberdeen U.S. Small Cap
15K Equity Fund Institutional
Class
$19,625.48
== Small Growth $18,394.84
S&P 500 TR USD $19,909.86

20161 2017

2007

20081 2009
Investment Strategy
The investment seeks long-term capital appreciation. The fund normally invests at least 80% of the value of its net assets, plus
any borrowings for investment purposes, in equity securities issued by U.S. small-cap companies. The advisor considers small-
cap companies to be companies that have market capitalizations similar to those of companies included in the Russell 2000®
Index at the time of investment. It also may invest in foreign securities and securities of larger companies.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 9,815 9,815 12,529 14,522 21,737 19,503
Fund -1.85 -1.85 25.29 13.24 16.80 6.91
+/- S&P 500 TR USD -3.83 -3.83 5.14 2.60 270 -0.16
+/- Category -3.28 -3.28 0.42 8.60 5.58 -0.16
% Rank in Cat 98 98 49 1 1 58
# of Funds in Cat 690 690 660 591 525 386
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Last Price Day Chg % 52 Week Range
@ Beacon Roofing Supply Inc 3.44 43.71 USD 2914 32.24 - 49.32
@ Cal-Maine Foods Inc 2.94 41.65USD 0.24 35.65 - 55.43
@ Core-Mark Holding Co Inc 2.68 35.29 USD 1459 31.54 - 50.00
@ Littelfuse Inc 2.67 156.34 USD 0664 100.04 - 158.70
@ WSFS Financial Corp 2.67 45.00 USD 0.45 26.40 - 47.65
% Assets in Top 5 Holdings 14.39
@ Increase ©Decrease 3 New to Portfolio
Top Sectors 12-31-2016
Fund 3 Yr High 3YrLow Cat Avg B fund v CatAvg
[e] Industrials 18.84 18.84 17.13 17.38 =
v
B3 Financial Services 15.46 15.46 15.19 10.09 —'——'
K Basic Materials 15.03 18.67 14.99 5.20 ———'
&) Consumer Cyclical 13.35 13.35 7.49 14.18 e —— v
3 Healthcare 11.02 11.79 9.18 16.44
0 5 10 15 20
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
03-18-2011 15.97 0.0000 0.0000 0.0000 0.0500 0.0500

Expenses Morningstar Rating™

ok kk

Morningstar Analyst Rating

Category
Small Growth

Investment Style
g Small Growth

3 Year Average Morningstar Risk Measures

Risk vs. Category Low
(599)
Return vs. Category Avg
(599)
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
Giant Weighted Average
of holdings
Large
X 75% of fund's stock
Medium holdings
Small
(
~——— Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
® (ash 1.86
® US Stock 93.60
® NonUS Stock  4.54
® Bond 0.00
® Qther 0.00
Management
Start Date
Ralph Bassett 10-28-2008
Jason Kotik 10-28-2008
Douglas Burtnick 12-31-2008
Joseph McFadden 12-31-2010

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
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Section 3: Fund List Review & Recommendations

Fund Name: Northern Small Cap Core (Ticker: NSGRX) Manager: Northern Funds
Asset Class: Small Blend Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks long-term capital appreciation by investing in a highly diversified portfolio of small-cap companies. Fund managers employ a quantitative-managed, core

style investment strategy to select stocks based on a statistical analysis of historical relationships among small-cap characteristics, stock prices and market capitalization

ranges.
Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -2.07%, The fund’s 3-year standard deviation
Morningstar rating. 36% of its category. 0.53%, exceeding the small blend above the small blend category is 14.88%, below the small blend

category average of 0.45%. average of -3.32%. category average of 15.02%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.75%, The fund has $526 million in
64.59%, above the small blend 14.31%, below the small blend below the small blend category assets under management.
category average of 63.95%. category average of 65.06%. average of 1.21%.

Diagnostics Report

Northern Small Cap Core passes 7 of 9 of our investable fund criteria. The fund falls within an acceptable range for category ranking and value added. Top sectors include
financials (19.3%), information technology (17.3%), and industrials (15.4%).
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Page 1 of 1

Northern Small Cap Core Fund NSGRX

NAVS$ NAV Day Change %
2347 3-031]-1.30

Yield TTM%  Total Assets $
0.58 517

Min. Inv. Load

$2,500

Status

Open None  0.75%

Growth of 10,000 01-30-2007 - 01-30-2017

21K == Northern Small Cap Core
Fund $21,066.89

16K
= Small Blend $18,593.42
10K S&P 500 TR USD $19,909.86
5K
2007 2008 2009 201612017

Investment Strategy

The investment seeks to provide long-term capital appreciation; any income received is incidental to this objective. The fund
will invest at least 80% of its net assets in equity securities of small capitalization companies. Small capitalization companies
generally are considered to be those whose market capitalization is, at the time the fund makes an investment, within the
range of the market capitalization of companies in the Russell 2000® Index. Many of the companies in which the fund invests
retain their earnings to finance current and future growth. These companies generally pay little or no dividends.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 9,945 9,945 13,025 12,536 18,687 21,020
Fund -0.55 -0.55 30.25 7.83 13.32 7.1
+/- S&P 500 TR USD -2.54 -2.54 10.10 -2.82 -0.78 0.64
+/- Category -0.38 -0.38 0.33 1.04 1.36 1.10
% Rank in Cat 65 65 46 39 34 25
# of Funds in Cat 798 798 735 608 515 354
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Last Price Day Chg % 52 Week Range
Jack In The Box Inc 0.33 106.81 USD 0294 61.78-113.30
Microsemi Corp 0.29 52.91 USD 2704 29.00 - 57.97
Investors Bancorp Inc 0.27 14.33 USD 0.14 10.67 - 14.93
CNO Financial Group Inc 0.27 18.80 USD 2394 14.30 - 20.55
Cognex Corp 0.27 66.75 USD 0.40 ¢ 29.45 - 67.96
% Assets in Top 5 Holdings 1.44
@ Increase © Decrease 3t New to Portfolio
Top Sectors 12-31-2016
Fund 3 Yr High 3YrLow Cat Avg B Fund v CatAvg
B3 Financial Services 18.24 18.24 14.88 19.11
v
Technology 16.27 17.56 16.27 15.07 .
[s] Industrials 15.82 15.82 13.87 17.73 ———v'
&) Consumer Cyclical 12.64 13.47 12.64 13.85 __‘-
[ Healthcare 11.42 14.97 11.42 9.25 ——
0 5 10 15 2
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-15-2016 23.73 0.0100 0.0100 0.0000 0.1400 0.1600
12-17-2015 19.64 0.5400 0.0000 0.0000 0.1200 0.6600
12-18-2014 21.03 0.8400 0.1000 0.0000 0.1100 1.0600
12-19-2013 20.31 1.5400 0.1100 0.0000 0.0700 1.7100
12-19-2012 16.33 0.0300 0.0000 0.0000 0.2100 0.2400

Expenses Morningstar Rating™

ok kk

Morningstar Analyst Rating

Category
Small Blend

Investment Style
g Small Blend

3 Year Average Morningstar Risk Measures

Risk vs. Category P - = e
(626) } ‘‘‘‘‘‘ ‘ ....... ‘ ....... | ............
Return vs. Category +Avg _ |
626) [N AU | SRS
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
Giant Weighted Average
of holdings
Large
X 75% of fund's stock
Medium holdings
Small
d 1l e
~_ / Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
® (ash 0.14
® US Stock 98.39
® NonUS Stock  1.30
® Bond 0.00
® Qther 0.17
Management
Start Date
Robert H. Bergson 02-28-2010
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Section 3: Fund List Review & Recommendations

Fund Name: Delaware Small Cap Value Instl (Ticker: DEVIX) Manager: Delaware Investments

Asset Class: Small Value Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks capital appreciation by investing in small-cap value stocks. The investment team primarily invests in small companies whose stock prices appear low

relative to their underlying value or potential.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.52%, The fund’s 3-year standard deviation
Morningstar rating. 15% of its category. 0.65%, exceeding the small value above the small value category is 14.97%, below the small value
category average of 0.50%. average of -2.33%. category average of 15.14%.

Correlation Turnover Expense Assets

Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Monitor

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.97%, The fund has $3.5 billion in
67.86%, above the small value 20.00%, below the small value below the small value category assets under management.
category average of 60.49%. category average of 78.07%. average of 1.31%.

Diagnostics Report

Delaware Small Cap Value Instl passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added. Delaware Small Cap Value Instl
has a strong track record, ranking in the top quartile of its peer group on a 1-year, 3-year, and 5-year basis. Top sectors include financial services (28.9%), information

technology (13%), and basic industry (9.4%).
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Delaware Small Cap Value Fund Institutional Class DEVIX Homingstar AnalystRating
NAVS$ NAV Day Change % Yield TTM %  Total Assets $ Status  Min. Inv. Load Expenses Morningstar Rating™  Category Investment Style
63.52 4-0.69]-1.08 0.69 4 Open — None  0.97% Sk ke Small Value g Small Blend
Growth of 10,000 01-30-2007 - 01-30-2017 3 Year Average Morningstar Risk Measures
22K == Delaware Small Cap Value Risk vs. Category ag | [ [ [
16k FundInstitutional Class (347) } ‘‘‘‘‘‘ ‘ ....... ‘ ....... | ‘‘‘‘‘‘ ‘ ......
$21,732.00 Return vs. Category +Avg
11 Smal Value $18,804 96 347) [FUUUUR AU AU IS &
S&P 500 TR USD $19,909.86 Low Avg High
20071 2008|2009 201612017 Pillars
Process — —
Investment Strategy Performance — —
The investment seeks capital appreciation. Under normal circumstances, at least 80% of the fund's net assets, plus the amount People - -
of any borrowings for investment purposes, will be in investments of small-capitalization companies. It invests primarily in in- Parent — -
vestments of small companies whose stock prices, in the portfolio managers' opinion, appear low relative to their underlying ?Fi,c.‘? ....................................... - -
value or future potential. Rating _
Performance 01-30-2017 Style Map
YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann Giant Weighted Average
Growth of 10,000 10,087 10,087 14,228 13,458 18,461 21,570 Large offedngs
Fund 0.87 0.87 42.28 10.41 13.04 7.99 Medi 75% of fund's stock
edium holdings
+/- S&P 500 TR USD -1.11 -1.11 22.13 -0.23 -1.05 0.92 —
+/- Category 135 1.35 7.93 2.84 0.77 147 O) ) Small
% Rank in Cat 10 10 7 12 42 17 Micro
# of Funds in Cat 433 433 406 344 305 195 !
* Currency is displayed in USD Ver e Core Lo b
Top Holdings 11-30-2016
Weight % Last Price Day Chg % 52 Week Range Asset Allocation
East West Bancorp Inc 3.10 51.44 USD 0774 27.25-54.04 ‘ Asset Class % Net
Berry Plastics Group Inc 2.23 50.38 USD 063¢ 27.79-52.97 ‘ o Cash 132
© MasTec Inc 219 37.40 USD 2484 12.44 - 41.90 ® US Stock 97'95
Webster Financial Corp 217 52.47 USD 0634 30.64 - 55.80 )
Selective Insurance Group Inc 176 41,60 USD 0,00 30.47 - 44.00 ® NonUSStock  0.40
%AssetsmTOM H0|d|ngs ......................... 1144 ...................................................................................... ® Bond 0.00
' ®  QOther 0.34
@ Increase ©Decrease 3 New to Portfolio
Top Sectors 11-30-2016 Management
Fund 3Yr High 3Yr Low Cat Avg mfund v CatAvg Start Date
3 Financial Services 29.25 29.25 24.02 24.65 — - Christopher S. Beck 05-01-1997
Technology 13.55 14.07 13.18 1215 — Steven G. Catricks 07-01-2012
[=] Industrials 1317 15.49 13.09 18.04 — Kent P. Madden 07-01-2012
P Consumer Cyclical 12.66 14.16 12.66 12.57 - Kelley A. McKee 07-01-2012
[ Real Estate 7.80 8.15 7.38 7.36 o
0 10 20 30 40
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-22-2016 63.37 0.0000 0.0000 0.0000 0.4300 0.4300
12-22-2015 48.05 2.7200 0.1700 0.0000 0.4500 3.3500
12-22-2014 54.75 2.2200 0.4000 0.0000 0.3100 2.9300
12-20-2013 54.00 0.8500 0.2500 0.0000 0.1700 1.2700
12-21-2012 42.27 0.2500 0.0000 0.0000 0.1900 0.4400
©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The ®
st oo 5 R ed Wit veion porsion. 1o ardor et cal 1 3135008105, To ense he revemth ol 12-000 0808, o1 SO ot becansiere  solceion to by o sel ny securty MOHMNHSTAH
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Section 3: Fund List Review & Recommendations

Fund Name: American Funds EuroPacific Growth R6 (Ticker: RERGX) Manager: American Funds

Asset Class: Foreign Large Growth Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund provides long-term growth of capital by investing in companies based outside the United States. The investment team invests with a long-term focus based on

thorough research and attention to risk.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is -0.01%, The fund’s 3-year alpha is 0.83%, The fund’s 3-year standard deviation
Morningstar rating. 20% of its category. exceeding the foreign large growth above the foreign large growth is 11.20%, below the foreign large
category average of -0.11%. category average of -0.31%. growth category average of 12.01%.

Correlation Turnover Expense Assets

Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Monitor

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 30.0%, The fund’s expense ratio is 0.50%, The fund has $126.6 billion in
89.22%, above the foreign large below the foreign large growth below the foreign large growth assets under management.
growth category average of 82.62%. category average of 57.77%. category average of 1.25%.

Diagnostics Report

American Funds EuroPacific Growth R6 passes 9 of 9 of our investable fund criteria. Geographically, the fund is invested in Europe (45.87%), Asia & Pacific Basin
(45.68%), and the Americas (8.44%).
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= = Ticker Yield Total Assets  Mstar Category
Ame"can Funds Europamflc GrOWth RG RERGX 1.6% $120,688 mil Foreign Large Growth
Benchmark 1: MSCI ACWI Ex USA Growth NR USD A A 3 Investment Style
Benchmark 2: MSCI ACWI Ex USA NR USD Historical Profile @ @ @ @ @ @ @ @ Equity
Return  Above Avg
Morningstar Analyst Rating 10-03-16 Risk Below Avg
Rating  *k%k o
:: Gold Above Avg A\Wﬂﬁ A 150 OOV T STOID
A ’ V\vq == |nvestment Values of
n " _& 140 Fund
Morningstar Pillars — Investment Values of
Process © Positive AR L\ﬂ' 1p0 Benchmark 1
Performance © Positive /I vl LA
People O Positive d 100
Parent © Positive E g E E g g g Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — 38.34 41.37 35.13 41.18 49.03 47.09 45.32 45.04 NAV
analysts believe lead to funds that are more likely to outperform over the _ _ _ _ 9.76 | -13.31 19.64 20.58 2229 -0.48 1.01 Total Return %
long term on a risk-adjusted basis. —|  —| —| —| -469| 09| 297| 509| 036 077 089  +/-Bmark1
Analyst Rating Spectrum — — — — -1.39 0.40 2.81 529 1.57 5.18 -3.48 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — 1.84 1.78 2.40 1.49 1.68 2.05 1.63 Income Return %
; — — — — 7.92 | -15.08 | 17.24 | 19.08 -3.97 -2.53 -0.61 Capital Return %
Pillar Spectrum ) 54 40 7 40 77 66 20 Total Rn % Rank Cat
© Positive © Negative O Neutra T oA o 0 0 | ot | 082 | 087 074 income $
— — — — 0.00 0.00 0.00 0.00 0.00 0.59 0.00 Capital Gains $
Performance 12-31-16 = = = sz 06 0550 050 | 0Ae 049 10050 Expense Ratio %
IstQr  2ndQtr 3rdQr  4thQr Total — — — — | 126| 161| 188| 176| 18| 120| 165 Income Ratio %
2012 1238 613 734 565 1964 — — — — 26 31 2 28 28 28 30 Tumover Rate %
2013 294 073 95 771 2058 T s 4507 12,168 | 4518 212217 30,204 | 35,207 | 40,460 [ 45,320 Net Assets $mil
2014 0.71 2.96 -4.21 -1.63 -2.29
2015 5.97 1.12 -9.81 2.97 -0.48 . . . .
2016 232 032 823 415 101 Rating and Risk Portfolio Analysis 09-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 243
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 06-30-16 Sector Country % Assets
Return% 1 2 Cat $10000 1Yy 1.01 © Novo Nordisk A/S B Hith Care  Denmark 3.08
3 Mo -4.15 157  -2.89 25 958 3y 20.60 +Avg Avg kkkk © Nintendo Co Ltd Technology  Japan 2.34
6 Mo 3.74 374 183 10 10374  gyy 7.22 +Avg Avg kkkk Tencent Holdings Ltd Technology China 2.27
1Yr 1.01 089  -348 20 10,101 10Yr _ _ _ © Alibaba Group Holding Ltd CnsmrCyc  China 2.26
3YrAvg 060 067 118 20 9822 ncept  8.26 @ AIA Group Ltd Finan Svcs  Hong Kang 207
5YrAvg 7.22 1.88 2.22 25 14,169 © Novartis AG Hith Care  Switzerland 2.05
10 YrAvg — — — — — Other Measures Standard Index Best Fit Index HDFC Bank Ltd Finan Svcs  India 1.85
15 Yr Avg — — — — — Alpha 0.8 05 @ SoftBank Group Corp Comm Svcs  Japan 1.76
- — 5 Beta 0.83 0.88 Taiwan Semiconductor Manu Technology Taiwan 1.75
;anr‘(\::tIﬁI;ted)Tax Adj-?tg:/; %Rank Cza1t Tax-Cos{‘; F;EZ[ %Rank C7821 R-Squared 89 93 & |§rit[ifh AT;TEan Tobacco lFTnsmrSDef Sniteg Einggom 1;2
. ) i g ited Ki i
5V festimated) 647 25 070 76 Standard Deviation 1120  Sony Com Tochnology Japan 154
10 Yr (estimated) . . . o Mean -0.60 @ Associated British Foods Cnsmr Def  United Kingdom ~ 1.31
Potential Capital Gain Exposure: 18% of assets Sharpe Ratio -0.01 @ Airbus Group SE Industrl Netherlands 1.24
@ Barclays PLC Finan Sves  United Kingdom 1.23
Morningstar's Take by Alec Lucas 10-03-16 © ASML Holding NV Technology ~Netherlands 1.20
American Funds Europacific Growth has a Momingstar Stephen Bepler retired after decades of service and @ Murata Manufacturing Co L Technology Japan 1.07
Analyst Rating of Gold because it is adept at taking Lawrence Kymisis, a more growth-oriented investor who ® ll\I?_spersTLtdhCIalss N A6 FCE”O:OQV gouth Africa 13(7)
advantage of the market's opportunities. In the early traffics in mid-caps, joined the current nine-person team. ® S” 'S”nig'; cfﬁ nologies HT; ggrf;gy Jaerr;:ny 0.98
2000s, the fund’s fundamentals-driven approach kept it Still, four of its members were already in place here by ¥ P P )
in the foreign large-blend Morningstar Category, where it~ mid-2002, including longest-tenured manager Mark
had a strong run as international value stocks consistently ~ Denning, who likes stocks with capital appreciation Current Investment Style . 3\7"_"}:{ St%l?f ; Ei‘
beat their growth counterparts. In recent years, wading ~ potential that trade at low price multiples. e pon S '\GAizr:ft Cap 682 elghtings ocKs - Bmar
heavily into pharma and tech has helped the fund stay The current teamis inclined toward growth but hasn't B Large 25'6 4 Cyc\.mal 38.66 12
competitive as growth stocks have outperformed. During  lost its contrarian edge. As emerging-markets stocks fell g Mid 5:9 % ga3|cl\/(|:at 1?2; g;g
the past three years through August 2016, the fund's into a bear market between April 2015 and early 2016, 2 Smal 0.1 nsmrLyce ' '
) i X . ; . g ! 1B FinanSves 1811 287
4.9% annualized gain beat the MSCI All-Country World the managers bought Chinese Internet stocks like top-five Micro 0.0
: nanag , , Micro .00 EY Real Est 225 082
Ex-U.S. Growth Index by a percentage point and placed holding Alibaba BABA and held fast to Indian banks like Avg $mil: Sensit 3939 1
in the top quartile in foreign large-growth, the fund's HDFC Bank HDB, also a top-five holding. By mid-2016, the 36,691 E Ce"S't'ée 5'74 1'51
category since late 2014. fund had a top-decile 24% emerging-markets stake Vi it g Er?g:m Vs 5.50 1'50
The portfolio’s malleability owes to American’s (including South Korea and Taiwan). Management's Price/Earnings 17,69 090 [ Indugtyrl 10'16 0'82
multimanager system. Managers each run separate willingness to court volatility can hurt in the short term, Price/Book 1:73 0:66 [ Technlgy 17'99 1'15
sleeves of the portfolio in line with their own styles. Their  as it did with the fund's bottom-third 0.8% loss in 2015. Price/Sales 127 071 — Defensi 91 '95 0.86
combination provides a smoother ride and allows the fund Over the long haul, though, management has shown the Price/Cash Flow  7.40 0.77 clense : :
) X o I~ . CnsmrDef 903 048
to take on different tilts and thus perform well in varied fund can come out ahead. Dividend Yield %  2.24 0.98 [ Hithcare 1053 0.81
conditions. ] Growth Measures % Rel Category Utilities 239 163
Management changes have also contributed to the
., . Long-Term Erngs  12.46 112
portfolio’s growth bent. In 2013, value-leaning manager Book Value 14.74 280 Regional Exposure % Stock
Sales -2.05 167 UK/W. EUTODG 42 N. America 6
Address: Europacific Growth Fund Minimum Purchase: ~ $250 Add: $50  IRA: — Cash Flow 469 055 Japan 17 Latn America 2
Los Angeles, CA 90071-1406 Min Auto Inv Plan: $50 Add: $50 Historical Emgs 3.83 052 AsiaXJapan 31 Other 3
800-421-4225 Sales Fees: No-load
Web Address: www.americanfunds.com Management Fee: 0.69% mx./0.39% mn., 0.05%A Composition - Net Country Exposure % Stock
Inception: 05-01-09 Actual Fees: Mgt:0.42% Dist:— Cash 15  Bonds 1.8 Japan 17 India 8
Advisor: Capital Research and Management Company Expense Projections:  3Yr:$160  5Yr:$280 10Yr:$628 Stocks 93-0 Other 3'7 UK 13 Hong Kong 6
Subadvisor: None Income Distribution: ~ Annually . y " China 9
Foreign (% of Stock) 98.4

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Lazard International Equity Instl (Ticker: LZIEX) Manager: Lazard
Asset Class: Foreign Large Blend Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
Lazard International Equity seeks to generate strong relative returns over a long-term time horizon by investing in companies with strong financial productivity at
attractive valuations. Securities are selected from those that comprise the MSCI EAFE Index. The investment team employs a bottom-up approach to stock selection,

utilizing both fundamental and quantitative research methodologies.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

T

Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass

The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is -0.16%, The fund’s 3-year alpha is -0.90%, The fund’s 3-year standard deviation
Morningstar rating. 57% of its category. below the foreign large blend category below the foreign large blend is 11.42%, below the foreign large
average of -0.13%. category average of -0.54%. blend category average of 12.05%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 30.0%, The fund’s expense ratio is 0.86%, The fund has $2.7 billion in
84.51%, below the foreign large below the foreign large blend below the foreign large blend assets under management.
blend category average of 89.09%. category average of 59.55%. category average of 1.11%.

Diagnostics Report

Lazard International Equity passes 5 of 9 of our investable fund criteria. The fund scores within an acceptable range for category rank and risk-adjusted performance. We
continue to monitor the fund’s correlation to its benchmark and value added. Geographic holdings by region include Greater Europe (59.91%), Greater Asia (23.84%), and
Americas (16.25%).
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= H Ticker Yield Total Assets  Mstar Category
Lazard International Equity Instl ZEX 1A% $2683mi  Foreign Large Blend
Benchmark 1: MSCI ACWI Ex USA NR USD A A 3 Investment Style
Benchmark 2: MSCI ACWI Ex USA NR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 07-06-16 Risk Below Avg
Rating  *%k*x A | A 16.0
Bronze Above Avg ;\/"\—")\j/\\v‘m 14‘0 Growth of $10,000
‘WW \ ,-h JW V\\/\f‘v " == Investment Values of
A A 120 Fund
- - 7~
Morningstar Pillars ’/s./ \ /./M v,—v 0o~ Investment Values of
Process © Positive \“ f/y \v -0 Benchmark 1
Performance © Positive 8.0
People O Positive W
e & Foie - == =="EEEEEE e
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 16.31 17.55 10.50 13.14 13.81 12.49 14.78 17.85 16.93 17.08 16.20 NAV
analysts believe lead to funds that are more likely to outperform over the 22.92 1096 | -37.75 25.19 8.04 717 22.70 20.84 -4.29 162 418 Total Return %
long term on a risk-adjusted basis. 373 | 569| 7.78| -1626| -3.12| 654| 587 | b555| -042| 728| -867  +/-Bmark1
Analyst Rating Spectrum -3.73 -5.69 7.78 | -16.26 -3.12 6.54 5.87 5.55 -0.42 7.28 -8.67 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 6.15 3.33 232 0.04 2.72 247 418 0.06 0.90 0.72 1.00 Income Return %
§ 16.77 7.64 | -40.07 25.15 5.31 -9.63 18.53 20.78 -5.19 0.90 -5.18 Capital Return %
Pillar Spectrum 72 61 14 7 47 3 8 38 35 16 97" otal Rn % Rank Cat
© Positive © Negative O Neutral 0.85 | 0sa o100 036 | 03a | 0s2 | 001 04802 | 047 income §
Perf 12-31-16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
sriormancey’Z, 0.84 | 0:gg 0093 T 0.9 ogs |03 |02 T 0.95 .90 [ 087 0.4 Expense Ratio %
IstQr 2nd Q- 3dQr 4thQuw  Total 214 208| 247| 233| 163| 199 185| 142| 146| 150 | 296 Income Ratio %
2012 1289 51 796 603 2270 68| 50| 44| 66| 53| 39| 48| 43| 36| 30| —  TumoverRate%
2013 419130927 753 2084 702 | 3as |20 | se | zr T e T 0e | ies | ame | 7aa T saTT Net Assets $mil
2014 0.45 4.24 -5.95 -2.81 -4.29
2015 5.67 218 -8.42 2.77 1.62 . . . .
2016 088  -148 203 467  -4.18 Rating and Risk Portfolio Analysis 09-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 58
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof  Period Retun%  RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 06-30-16 Sector Country % Assets
Return% 1 2 Cat $10000 1Yy 4.18 @ Novartis AG Hith Care  Switzerland 3.93
3 Mo 467 342 342 87 9533 3y 232 Avg Avg Kkk @ Anheuser-Busch Inbev SA Cnsmr Def  Belgium 3.27
6 Mo -188  -745  -7.45 97 9812 gy 6.68 +Avg Avg *kkk @ British American Tobacco CnsmrDef  United Kingdom ~ 3.02
1Yr 418 868  -867 92 9582  19yr 183 +Avg Low Akkk @ Shire PLC Hith Care  United States 2.88
3YrAvg 232 -0.54 055 57 9320 ncept 5561 @ Prudential PLC Finan Svcs  United Kingdom ~ 2.75
5YrAvg 6.68 1.68 1.68 26 13,818 @ Daiwa House Industry Co L Real Est Japan 2.73
10 Yr Avg 1.83 0.87 0.87 18 11,985 Other Measures Standard Index Best Fit Index @ KDDI Corp Comm Svcs  Japan 2.59
15 Yr Avg 541 -0.46 -0.46 36 22,046 Alpha 09 13 @ Royal Dutch Shell PLC Cla Energy United Kingdom 240
- — 5 Beta 0.83 0.89 @ Taiwan Semiconductor Manu Technology Taiwan 2.28
;anr‘(\::tI;:;ted)Tax Adj_gtgg’ YeRank gag Tax'cos[t) F;; Totank Cag R-Squared 85 93 @ Teva Pharmaceutical Indus Hith Care Israel 2.21
. ) ’ — @ Don Quijote Holdings Co L Cnsmr Def  Japan 2.16
5Yr (estimated) 6.23 13 0.42 17 Standard Deviation 11.42 2€SAP SE Technology Germany 214
10¥r (estimated) 123 13 0.59 19 Mean -2.32 @ Capgemini SA Technology ~ France 2.13
Potential Capital Gain Exposure: -5% of assets Sharpe Ratio -0.16 @ BHP Billiton PLC Basic Mat  United Kingdom  2.06
@ Sampo Oyj A Finan Sves  Finland 2.06
Morningstar's Take by Gregg Wolper 07-06-16 @ Wolters Kluwer NV Cnsmr Cyc  Netherlands 2.02
Lazard International Equity offers experienced The fund's strategy has a value tilt. But the managers ® Assa Abloy AB Industrl Sweden 2.01
management and a sensible process that has don't want troubled firms no matter how cheaply they're g\\;\'/ml' SlA oLC :ngustr: Era_ncg S 133
demonstrated its worth. It earns a Morningstar Analyst selling or how great the potential gains from a turnaround. ® AO%S:LEY F?n:;tgvcs U::Ezd SEE: 194
Rating of Bronze. As a result, the portfolio typically ends up in the blend '

The fund lands in the top quartile of the foreign large-  portion of the Morningstar Style Box, not in the value area.
blend Morningstar Category over the trailing five-and 10-  Its overall market capitalization is lower than the category ~ Current Investment Style . 3\7‘{“":‘_ St%l?f ; Ei‘
vear periods through June 30, 2016. One reason: It tends  average. However, this fund is not as growth-leaning, nor ~ Yeue BendGrowth - Market Cap % - Weightings ocKs - Bmar
tol : - : N - & Gant 458 Y Cyclical 4036 087

0 lose less than its peers and relevant indexes when as all-cap oriented, as similar sibling Lazard International 8 :

: . . ‘ e =z lage 422 EX BasicMat 502059
foreign markets and currencies fall, yet it doesn't Strategic Equity LISIX. g Mid 15 ¥ cnsmiC 1379 122
inevitably trail in rallies as some defensively minded funds As with its sibling, though, this portfolio's makeup g Smal 0.6 (=] Flnnzr:srvzz 18'63 0'81
do. For example, it lost 6.8 percentage points less than can shift markedly depending on market conditions. For ~ Micro 0.0 I Real Est 2'92 Ul83
the category average in rocky 2011, yet when markets example, its percentage of mid-caps, which now sits at Avg $mil Sensit 33.36 1'02
soared the following two years, it outperformed thenas  around 14% of assets (as classified by Momingstar), has 28,909 E Ce"S't'ée 5'29 1.08
well (by smaller margins). declined from roughly 24% of assets three years ago. Ui et Er?g:m 1vs 7.22 1.00

London-based lead manager Michael Fry, who'sbeen  Michael Bennett, one of the managers, says the shift Price/Eamnings 16,53 105 [ Indugtyrl 10'93 1'02
at the helm since he joined Lazard in late 2005, works owes to the fact that prices of so many mid-cap stocks Price/Book 2:13 1:30 B Technlgy 9.92 1'01
with four Lazard veterans on the management team, plus  rose beyond a reasonable level, with bargains easier to Price/Sales 133 113 o Defensi 28.27 1'25
a seasoned analyst group that numbers around 20. They  find among bigger stocks. Such flexibility can be an Price/Cash Flow  5.65 0.96 clense : :

) e ) ) ! iy ) CnsmrDef 16.61  1.68
look for companies that demonstrate "financial advantage. It might deter investors looking for a more Dividend Yield%  3.20 0.98 E1 Hithoare 9.66 122
productivity," or what others might call profitability, as targeted approach, but others will find this fund worth G e % el Gategor Utilities 0'00 U.UO
meagured by return on equity or other appropriate checking out. long-Term Emgs 9,58 107 : :
metrics. Book Value 7.23 212 Regional Exposure . % Stock
Sales -0.26 0.15 UK/W EUTODG 56 N. America 14
Address: Lazard Funds Inc Minimum Purchase: ~ $100000  Add: $50 IRA: $100000 Cash Flow 5.95 1.72 Japan 20 Latn America 1
New York, NY 10112 Min Auto Inv Plan: ~ — Add: — Historical Emgs ~ -0.19 005 AsiaXJapan 5 Other 3
800-986-3455 Sales Fees: No-load
Web Address: www.lazardnet.com Management Fee: 0.75% Composition - Net Country Exposure % Stock
Inception: 10-29-91 Actual Fees: Mgt:0.75% Dist:— Cash 44 Bonds 0.0 Japan 20 France 9
Advisor: Lazard Asset Management LLC Expense Projections:  3Yr:$276  5Yr:$480 10Yr:$1071 Stocks g3-4 Other 2'2 UK 20 Belgium 5
Subadvisor: None Income Distribution: ~ Semi-Annually . y "~ United States 9
Foreign (% of Stock) 90.5

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Morgan Stanley Inst Emerging Mkts | (Ticker: MGEMX) Manager: Morgan Stanley
Asset Class: Emerging Markets Fund Type: Active
Morningstar Rating: * % % Status: Current Fund Option

Fund Description

Seeks long-term capital appreciation by investing in emerging market countries where economies are developing strongly. The fund managers seek to holding securities
with exposure to countries where growth could beat expectations over three to five years. Both macro-thematic research and fundamental bottom-up analysis is used to
generate a growth-oriented portfolio.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is -0.15%, The fund’s 3-year alpha is -1.02%, The fund’s 3-year standard deviation
Morningstar rating. 50% of its category. equal to the emerging markets category above the emerging markets is 14.28%, below the emerging
average of -0.15%. category average of -1.13%. markets category average of 15.06%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 75.06%, The fund’s turnover ratio is 40.0%, The fund’s expense ratio is 1.24%, The fund has $1 billion in
above the emerging markets category below the emerging markets below the emerging markets assets under management.
average of 70.84%. category average of 70.08%. category average of 1.48%.

Diagnostics Report

Morgan Stanley Inst Emerging Mkts | passes 7 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added. We continue to monitor the
fund’s performance relative to its peers. The fund’s top country holdings are concentrated in : China (17.56%), South Korea (11.17%), and Brazil (8.86%).
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Release date 01-31-2017

Page 1 of 1

Morgan Stanley Institutional Fund, Inc. Emerging Markets Portfolio

Class | MGEMX

Morningstar Analyst Rating

NAVS$ NAV Day Change % Yield TTM %  Total Assets $ Status  Min. Inv. Load Expenses Morningstar Rating™  Category Investment Style
2200 4-0.13]-0.59 0.82 1 Open  $5 None  1.24% %% Diversified Emergingff Large Growth
Mkts
Growth of 10,000 01-30-2007 - 01-30-2017 3 Year Average Morningstar Risk Measures
16K = Morgan Stanley Institutional Risk vs. Category Avg ] [ R A
Fund, Inc. Emerging Markets (606) } ‘‘‘‘‘‘ ‘ .........................
12K portfolio Class 1 $11,792.07 Return vs. Category Avg
= Diversified Emerging Mkts (606) L.l Lo Lo Lo
9K $11,993.03 Low Avg High
MSCI ACWI Ex USA NR USD
$11,395.10
2016 12017°¢ Pillars
Process — —
Performance — —
Performance 01-30-2017 People — —
YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann Parent — —
Growth of 10,000 10,562 10,562 11,985 10,242 10,722 s P IR
Fund 5.62 5.62 19.85 0.80 1.40 1.60 Rating —
+/- MSCI ACWI Ex USA NR 2.07 2.07 375 0.00 -3.08 0.33
usb
+/- Category -0.04 -0.04 -1.49 0.08 0.41 034  StyleMap
% Rank in Cat 53 53 59 57 37 58 i | Giant Jloanied hverege
#of Funds i Cat 879 879 808 599 124 173 ‘ Large o
* Currency is displayed in USD v ) 75% of fund’s stock
Medium holdings
Top Holdings 09-30-2016 Small
Weight % Last Price Day Chg % 52 Week Range i
ICro
@ Tencent Holdings Ltd 474 204.40 USD 0294 132.10 - 220.80
©) E?Ji\{vtzn Semiconductor Manufacturing 2.82 185.50 USD 0.27 137.00 - 193.00 eglep \C/g‘fe Core g%a/ g‘r%\hN
@ Samsung Electronics Co Ltd 2.53 —USD 1104 1,118,000.00 -
2,000,000.00 .
@ China Mobile Ltd 2.25 87.85 USD 0404 80.30-99.30  AssetAllocation
e T R,
% Assets in Top 5 Holdings 14.34 @ Cash 1.80
® S Stock 261
@ Increase ©Decrease 3% New to Portfolio ® NonUSStock 90.47
® Bond 0.00
Top Sectors 09-30-2016 ©  QOther 5.12
Fund 3 YrHigh 3YrLow Cat Avg W Fund v CatAvg
Technology 22.99 23.12 19.64 22.19 ——-‘v
E3J Financial ServiFes 22.86 29.85 22.86 22.71 —v—- Management
I Consumer Cyclical 17.1 17.1 11.46 13.20 —'_ Start Date
N I
l()(sjnsumlelr Defensive 1;;9 1;.;9 9.5E7s 11.523 r Paul C. Psaila 02-28-1994
£ Industrials 3 3 51 54 co bbb T g Carson 09-30-1997
Ruchir Sharma 04-30-2002
Dividend and Capital Gains Distributions Munib Madni 05-17-2012
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution Samuel Bhee 05-17-2012
Date NAV ~ Capital Gain  Captial Gain Capital Income Total Gaite Ali 04-30-2013
12-16-2016 20.51 0.0000 0.0000 0.0000 0.1700 0.1700
07-05-2016 20.78 0.0000 0.0000 0.0000 0.0000 0.0000
12-16-2015 19.77 0.0000 0.0000 0.0000 0.1300 0.1300
07-02-2015 23.27 0.0000 0.0000 0.0000 0.0400 0.0400
12-16-2014 21.26 1.0300 0.0000 0.0000 0.1700 1.2000

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: PIMCO Long Duration Total Return Instl (Ticker: PLRIX) Manager: PIMCO
Asset Class: Long-Term Bond Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description

PIMCO Long Duration Total Return Instl provides broad market exposure to high-quality, longer duration fixed income securities. The fund utilizes a variety of strategies to
enhance return potential and manage overall portfolio risk. PIMCO seeks to invest in a diversified portfolio of longer duration bonds, with an average duration that
normally varies within two years (plus or minus) of the Barclays Capital Long-Term Government/Credit Index.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.87%, The fund’s 3-year standard deviation
Morningstar rating. 38% of its category. 0.82%, below the long-term below the long-term bond is 8.80%, above the long-term bond
bond category average of 0.93%. category average of -0.02%. category average of 7.67%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $2.7 billion in
92.23%, above the long-term 59%, above the long-term bond 0.50%, above the long-term bond assets under management.
bond category average of 86.32%. category average of 46.33%. category average of 0.49%.

Diagnostics Report

PIMCO Long Duration Total Return Instl passes 3 of 9 investable fund criteria. We continue to monitor the fund’s volatility and value added. The fund falls within an
acceptable range for category rank, risk/return, turnover, and expense. PIMCO Long Duration Total Return Instl ended 2016 on a high note as the fund returned 7.18% after
fees, outperforming the benchmark by 0.51%. Exposure to high yield corporate financials and industrials as well as security selection within agency debentures were among
the primary contributors to outperformance. Heading into 217, the fund maintains a more moderated overall duration profile as political and policy uncertainty has risen with
global influences likely to continue to weigh on U.S. interest rates in the near-term.
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= Ticker Yield SECYield Total Assets MNstar Category
PIMCO Long Duration Total Return Instl PRX 4% 43% . $267mi Long TermBond
Benchmark 1: BBgBarc US Govt/Credit Long TR USD Historical Profile Ir_lvestment Style
Benchmark 2: BBgBarc US Agg Bond TR USD Return  Above Avg @ @ Fixed Income
Morningstar Analyst Rating 07-27-16 Risk Above Avg
Ratin ok k ok
Bronze o Above Avg ./MA /ﬂ ;ég Growth of $10,000
‘ﬂm(_/:/ N~} - 1 - Ianedstmem Values of
Morningstar Pillars ~ ﬁf\/’ SNl o= et Values of
Process @ Positive P 4\:}/ Benchmark 1
Performance © Positive Y~ 125
People O Positive A y 100
Parent O Neutral Performance Quartile
P 0 leut S =EIEEIEIEI=GEE
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 10.09 10.32 10.92 10.62 10.85 11.79 12.07 10.49 12.00 10.69 10.42 NAV
analysts believe lead to funds that are more likely to outperform over the — 7.83 1238 5.62 11.64 18.57 10.28 -8.56 19.02 2344 718 Total Return %
long term on a risk-adjusted basis. —| 123| 394| 370 148 39| 149| 026| -028| -014| 051 +/- Bmark 1
Analyst Rating Spectrum — 0.87 7.14 -0.31 5.10 10.73 6.06 -6.54 13.06 -3.99 454 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — 5.15 4.82 5.21 5.97 477 3.91 3.67 4.43 5.19 467 Income Return %
Pillar Syociram — 2.68 157 0.41 5.67 13.80 6.37 | -12.23 14.59 -8.64 251 Capital Return %
- - — 19 5 A 35 20 n 88 12 64 21 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0.17 051049 |05 | 082 | 051045 | 043048 0060|049 income §
0.00 0.02 0.13 0.34 0.37 0.51 0.46 0.13 0.00 0.31 0.55 Capital Gains $
Performance 12-31-16 Zes0 |06 T 0s Ts T osT0s0 053 s 052 1050 Expense Ratio %
IstQr 2ndQr - 3dQw 4thQuw  Total — | 499| 485| 502| 502| 471| 433 38| 412| 409| 418 Income Ratio %
2012 118758 327 044 1028 — | 330| 314| 398| 364| 240 | 219 81 70 76 59 Tumover Rate %
2013 A1 674 085 021 856 3 aa | e77 308 a6037 5757 | 6086 | 460 | a751 ] 332 T Net Assets $mil
2014 6.58 5.02 1.22 506  19.02
gg}g g?? gg; ;?g ;;; g?g Rating and Risk Portfolio Analysis 09-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Date_of Value %
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof  Period  Retun % RtnvsCat  Riskvs Cat Risk-Adj Rating .IrmeI zi’;e';ég‘a‘:]":ez:/‘;% 12M25’;“r2'%/ Amzoggt;gg 2943333 ?EseBtZ
Return% 1 2 Cat  $10,000 1Yr 7.18 rs Usd 1. -21- , -294, .
3Mo 798 014 500 62 9202 3y 7.20 +Avg Fhvg kkk Cdx 1927 By Ice 12-20-21 228600 -231,438  8.29
6 Mo 597 073 344 50 9403 sy 443 Avg FAVg KKk Fin Fut Us 2yr Cht 12/3 12-31-16 149200 -162978  5.84
1Yr 718 051 454 27 10718 q9yr 772 High Avg kkkkk Fin Fut Us Ultra 30yr C 12-21-16 74900 137722 494
3Yr Avg 720 004 417 38 12318 jngept  7.73 Resolution Fdg Fed Bk 01-15-30 173,600 125587 450
5YrAvg 4.43 0.36 2.20 53 12,420 Resolution Fdg Fed Bk P 04-15-30 156,902 112,714  4.04
10 YrAvg 1.72 0.87 3.38 121,043 Other Measures Standard Index Best Fit Index US Treasury Bond 2.875%  08-15-45 100,500 111,963  4.01
15 Yr Avg — — — — — Alpha 09 0.0 US Treasury Note 07-15-23 97,980 101,618  3.64
- . Beta 279 100  USTreasuryBond2.75%  11-15-42 85250 92838 333
Tax Analys|s Tax Adj Rtn% %Rank Cat Tax-Cost Rat %Rank Cat i US Treasury Bond 3% 11-15-44 76,600 87,360 3.13
3Yr(estimated)  4.36 56 285 69 FSauared % s Treasury Bond 3.75%  11-15-43 58300 75898 272
5Yr [estimated)  1.93 80 240 73 Standard Deviation 8.80 US Treasury Note 1.75%  01-31-23 63200 64703 232
107 festimated) 515 7 239 67 Mean 7.20 US Treasury Bond 2.75%  08-15-42 57850 63062 226
Potential Capital Gain Exposure: 1% of assets Sharpe Ratio 0.82 Irs Usd 1.55500 06/30/1  06-30-26 59,800 -60231 216
Irs Usd 1.75000 12/21/1 12-21-26 58,800  -60,104 2.15
Morningstar's Take by Eric Jacobson 07-27-16 Irs Usd 1.51500 06/30/1 06-30-26 56,500  -56,697  2.03
There have been several changes at PIMCO and at this leadership responsibilities across teams and the firm. As U Treasury Bond 2.5% 02-15-45 54100 55922 2.00
fund in the past few years. Though it has considerable such, Cudzil is now the day-to-day decision-maker on US Treasury Note 1'375?‘ 01-31-21 52400 52981 1.90
strengths, including massive PIMCO resources several of Rodosky's portfolios, including this one. US Treasury Bond 3.625%  08-15-43 41400 52722 1.89
S ) . , S ] . US Treasury Bond 3.125%  02-15-43 44,886 52,314 187
supporting its strategy, there's enough uncertainty to The team's LDI expertise is a good fit for this fund,
keep the fund’s Morningstar Analyst Rating at Bronze. which is built for institutional investors looking to match
After co-CIO Mohamed El-Erian left in January 2014, long-term liabilities. It uses a typical PIMCO mix of macro ~ Current Investment Style Sector Breakdown % Assets
PIMCO added to its macro-specialist-heavy investment calls and bottom-up analysis but doesn't usually shift D b Government 25
committee, installing others with notable bottom-up around as much as the firm’s other charges. It does make B Government Related X
success. Then, following co-founder Bill Gross’ modest duration tweaks (14.3 years as of June 2016) but 55 Corporate 3
September 2014 exit, the firm hired even more macro is designed to carry high-interest-rate risk across cycles, = Agency MBS A z
o . ) h ) S 1figure provided by ~ Non-Agency Residential MBS 2
specialists. Manager Steve Rodosky then took a leave of ~ which also keeps it heavily steeped in U.S. government = ﬂm‘é P ¥ Commercial MBS 6
absence from this fund at the end of February 2016. and high-grade corporate fare. o B Do 7474 Vs Covered Bond 0
The leave wasn't expected to last, but PIMCO The fund's volatility has been higher than average for Avg Eff Maturity 23'1 vis Asset Backed 0
prudently added Mike Cudzil and Mohit Mittal as the long-term bond Morningstar Category, but it has also Avg Credit Quality C Municipal 1
managers. Mittal was already a co-leader of the firm's beaten its Barclays Long-Term Government/Credit Index Avg Wtd Coupon 4.45% Cash & Equivalents 19
liability-driven investment team, specializing in long- benchmark since the fund’s inception. Despite its Avg Wtd Price 108.74% of par  Other 0
duration portfolios. Cudzil is a mortgage specialist but management shifts, the fund remains a good choice for
now co-heads this group with Mittal and spends 70% of ~ long-duration exposure. Coupon Range % of Bonds  Composition - Net
his time on LDI strategies. 0:&; PIK . 11.1 Cash -6.1 Bonds 104.0
Rodosky’s leave lasted until July 2016. But while he 2; o ‘gj ggg Stocks 02 Other 20
remains a member of the LDI team and comanager here, 6°/Z 0 8‘%(: 16'4 Special Securities
he took on a different mix of roles after his return, including 8% to 10% 2:4 Restricted/Illiquid Secs 21
0 Emerging-Markets Secs 4
Address: PIMCO Investments LLC distributor Minimum Purchase: ~ $1000000 Add: — IRA: — More than 10% 05 Options/Futures/Warrants 0
New York NY 10019 Min Auto Inv Plan: — Add: — Credit Analysis % bonds
888-877-4626 Sales Fees: No-load AAA — BB _
Web Address: WWW.pImco.com Management Fee: 0.25%, 0.25%A AA _ B _
Inception: 08-31-06 Actual Fees: Mgt:0.50% Dist:— A — BelowB _
Advisor_: Pacific Investment Management Co LLC Expense Eroj_ecti_ons: 3Yr:$176  5Yr:$307 10Yr:$689 BBB o NotRated —
Subadvisor: None Income Distribution: ~ Monthly

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Commerce Bond (Ticker: CFBNX) Manager: Commerce
Asset Class: Intermediate-Term Bond Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks total return through current income and capital appreciation. The investment team invests primarily in a broad range of government and investment-
grade corporate bonds and other fixed-income securities.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 0.64%, The fund’s 3-year standard deviation
Morningstar rating. 21% of its category. 1.16%, above the intermediate-term above the intermediate-term bond is 2.70%, below the intermediate-term
bond category average of 0.90%. category average of 0.03%. bond category average of 2.94%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 92.93%, The fund’s turnover ratio is 17%, The fund’s expense ratio is 0.67%, The fund has $1.1 billion in
above the intermediate-term bond below the intermediate-term bond below the intermediate-term bond assets under management.
category average of 85.46%. category average of 231.74%. category average of 0.80%.

Diagnostics Report

Commerce Bond passes 9 of 9 of our investable fund criteria. The fund has a strong long-term track record, ranking in the top third of its peer group on a 1-year, 3-year,
and 5-year basis.
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Release date 01-31-2017

Page 1 of 1

Commerce Bond Fund CFBNX

NAV$ NAV Day Change % Yield TTM%  Total Assets $

19.77  0.00|0.03 3.40 1

Growth of 10,000 01-30-2007 - 01-30-2017

2007 2008 2009

Investment Strategy

Status

Open  $1,000

Min. Inv.

12K

2016 | 20110

Morningstar Analyst Rating

Expenses Morningstar Rating™  Category Investment Style
0.67% * ok kkk Intermediate-Term ]
Bond

$16,822.10

$14,744.95
BBgBarc US Agg Bond TR
USD $15,368.82

17K == Commerce Bond Fund

15K = Intermediate-Term Bond

The investment seeks total return through current income and, secondarily, capital appreciation. The fund invests at least 80%
of its net assets plus any borrowings for investment purposes in bonds. It may invest up to 80% of its total assets in mortgage-
backed and asset-backed securities. The fund may invest up to 10% of its total assets in high yield securities known as junk
bonds and up to 35% of its total assets in obligations rated BBB or Baa by one of the major credit rating agencies.

Performance 01-30-2017

3Yr Ann
10,879
2.85
0.26

0.45
24
848

Maturity Date

08-20-2045
12-31-2017
11-15-2042
08-31-2020
03-17-2048

Cat Avg

28.16
3.68
1.01

12.13

17.90

Return of
Capital
0.0000
0.0000
0.0000
0.0000

YTD 1 Mo 1Yr
Growth of 10,000 10,026 10,026 10,355
Fund 0.26 0.26 3.55
+/- BBgBarc US Agg Bond 0.20 0.20 2.23
TRUSD
+/- Category 0.03 0.03 0.89
% Rank in Cat 39 39 27
# of Funds in Cat 1,025 1,025 962
* Currency is displayed in USD
Top Holdings 11-30-2016
Weight %
© Winwater Mtg Ln Tr 2015-5 CMO 1.14
US Treasury Note 0.75% 0.93
US Treasury Bond 2.75% 0.89
US Treasury Note 2.125% 0.76
Ms Bofa MI Tr 2015-C21 CMO 3.14333% 0.75
% Assets in Top 5 Holdings 448
@ Increase © Decrease 3% New to Portfolio
Top Sectors 11-30-2016
Fund BMark
Corporate Bond 4491 —
Asset-Backed 13.97 —
Non-Agency Residential MBS 12.74 —
Commercial MBS 8.14 —
U.S. Treasury 4.26 —
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term
Date NAV Capital Gain Captial Gain
12-30-2016 19.77 0.0000 0.0000
12-02-2016 19.75 0.0100 0.0000
11-30-2016 19.77 0.0000 0.0000
10-31-2016 20.22 0.0000 0.0000
09-30-2016 20.36 0.0000 0.0000

0.0000

5Yr Ann 10Yr Ann
11,641 16,811
3.09 5.33
0.99 0.95
0.64 1.13
21 9
738 531
Amount Mil Value Mil
12.16 12.23
10.00 9.98
10.00 9.53
8.00 8.14
7.83 8.02
®Fund v CatAvg
| v
v
v
V|
v
0 15 30 45 60
Dividend Distribution
Income Total
0.0600 0.0600
0.0000 0.0100
0.0600 0.0600
0.0500 0.0500
0.0600 0.0600

3 Year Average Morningstar Risk Measures

Risk vs. Category Avg L
(869)
Return vs. Category High
(869)

Pillars

Process — —
Performance — —
People — —
Parent — —

Style Map 12-31-2016

. §
g
Ltd Mod Ext
Bond Statistics Value
Average Effective Duration (Years) 5.43
Average Effective Maturity (Years) 7.53
Average Credit Quality BBB
Average Weighted Coupon 3.86
Average Weighted Price 103.18
Asset Allocation
Asset Class % Net
® (Cash 0.77
® US Stock 0.00
® Non US Stock  0.00
® Bond 98.98
® Qther 0.25
Management
Start Date
Scott M. Colbert 12-12-1994
Brent L. Schowe 03-01-2012

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: JPMorgan Core Plus Bond R6 (Ticker: JCPUX) Manager: JPMorgan
Asset Class: Intermediate-Term Bond Fund Type: Active
Morningstar Rating: Status: New Fund Option

Fund Description
JPMorgan Core Plus Bond R6 seeks income and capital appreciation by integrating high quality core bonds with dynamic sector allocation and a macro overlay. The fund
managers combine bottom-up security selection with top down analysis to improve potential for attractive risk-adjusted returns and increased income.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 0.86%, The fund’s 3-year standard deviation
Morningstar rating. 10% of its category. 1.22%, above the intermediate-term above the intermediate-term bond is 2.84%, below the intermediate-term
bond category average of 0.90%. category average of 0.03%. bond category average of 2.94%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 92.03%, The fund’s turnover ratio is 45%, The fund’s expense ratio is 0.40%, The fund has $8.3 billion in
above the intermediate-term bond below the intermediate-term bond below the intermediate-term bond assets under management.
category average of 85.46%. category average of 231.74%. category average of 0.80%.

Diagnostics Report

JPMorgan Core Plus Bond R6 passes 9 of 9 of our investable fund criteria. The fund has a strong track record, ranking in the top third of its peer group on a 1-year, 3-year,
and 5-year basis. As of the end of the fourth quarter, the fund has found value in longer-duration agency commercial mortgage-backed securities as well as in shorter-
duration consumer credit services. The investment team has also been investing opportunistically in high-yield and emerging markets debt.
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. . . Mstar Category
Ticker Yield SEC Yield Total Assets .
JPMOI‘gan core Plus BOI‘Id RB JCPUX  2.8%  2.67% $7.969 mil :;;ﬁ;medlate-Term
Gt i ora 0 oo | B R | e | A R e
Morningstar Analyst Rating 10-31-16 Risk Average
Ratin Sk ke ok —
Neuh-ul o Highest ] ;’—A‘: 18:0 Grulwth ::f $1to\,/olnu f
= =" T == [nvestment Values of
. . _AA/'/;—”—'\"/‘/M Fund
Morningstar Pillars ,/y 10 _ Investment Values of
Process O Neutral P 1g0 Denchmark i
Performance © Positive ,a@:\l/y
People O Neutral v 10.0
Parent © Positive Performance Quartile
P & fositve =EEEHEE=EEEEE wm
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 7.71 7.78 7.08 7.74 8.12 8.26 8.51 8.16 8.31 8.06 8.17 NAV
analysts believe lead to funds that are more likely to outperform over the 4.47 6.29 3.44 16.19 10.35 7.00 732 0.42 6.39 0.35 4.95 Total Return %
long term on a risk-adjusted basis. 014| -068| -868| 1026| 381| -084| 310 244| 043| 020| 160  -+/-Bmark1
Analyst Rating Spectrum 0.14 -0.68 -8.68 10.26 3.81 -0.84 3.10 2.44 0.43 -0.20 1.60 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 5.24 5.36 5.83 6.60 5.38 5.23 419 3.94 3.82 3.22 2.92 Income Return %
Pilar Shactrum -0.77 0.92 -9.27 9.59 4.97 1.77 3.12 -3.52 2.58 -2.87 1.33 Capital Return %
g : 2 2 48 30 11 27 42 10 17 30 21 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0.40| 040 |04 | 0s 0T |04z T 034 033 031 026|023 income §
Perf 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.06 0.06 0.02 0.00 Capital Gains $
erformance 12-31-16 G4 |08 07T 049 o8 | 047 046 T 0.45 a5 [ 0431038 Expense Ratio %
IstQr  ZndQr 3dQtr 4thQyr Total 510| 510| 526| 595| 594| 492| 501| 399| 392| 348| 280 Income Ratio %
2012 196 183 229 105 732 15 26 31 17 26 22 2 2 2% 52 45 Tumover Rate %
2013 069 191 088 079 042 12 9 11 357150 7029 30| Te 2342 T 4292 Nt Assets $mil
2014 242 213 0.21 1.50 6.39
gg}g ;?2 12:? ??g 2171? ggg Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Date_of Value %
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 3036 Maturity Amount 000 $000  Assets
Retum% 1 2 Cat  $10000 1y 4.25 US Treasury Note 2.625%  11-15-20 209,142 216495 287
3 Mo -2.41 0.57 0.56 38 9,759 3Yr 363 High Avg *kxkk US Treasury Note 1.5% 05-31-20 164,545 164,050 218
6 Mo 4130 123 1.3 35 9870 gy 370 +Avg Avg kkkkK US Treasury Note 1% 12-15-17 149,100 149234 198
1Yr 425 160 160 21 10425 q9yr 538 High Avg kkkkk US Treasury Note 1% 03-15-18 119,000 119028 158
3Yr Avg 363 060 060 10 11130 jcept 514 US Treasury Note 1.375%  06-30-18 85296 85732 114
5YrAvg 3.70 1.47 1.47 111,994 US Treasury Note 1% 05-31-18 64,000 63,972 0.85
10 YrAvg 5.38 1.04 1.04 7 16,889 Other Measures Standard Index Best Fit Index US Treasury Bond 3% 11-15-44 64,035 63,517 084
15 Yr Avg — e —  Appha 0.9 09  FedNatiMort Assc35%  12-15-46 60,000 61556  0.82
Tax Analysis  Tax Adj Rin% %Rank Cat Tax-CostRat %RankCat D@ 0.80 090  USTreasuryBond3.75% - 11-15-43 M.972 - 51,238 088
3Yr (estimated) 211 13 147 83 R-Squared 92 92 US Treasury Bond.2.875% 08-15-45 50,000 48,273 0.64
. — U S Treas Sec Stripped 05-15-29 67,000 47,744 0.63
5 Yr festimated) 2.1 13 1.53 87 Standard Deviation 2.84 US Treasury Bond 4.375%  05-15-41 37318 46389 062
107 [estimated) ~ 3.58 9 1.7 8 Mean 3.63 US Treasury Bond 3% 11-15.45 42852 42,403 056
Potential Capital Gain Exposure: 0% of assets Sharpe Ratio 122 US Treasury Bond 3% 05-15-45 42,260 41,849 0.56
FNMA 3.5% 01-01-44 40,016 41,304 0.55
Morningstar's Take by Cara Esser, CFA 10-31-16 U S Treas Sec Stripped 08-15-28 48829 35614 047
Lead managers Steven Lear and Andrew Norelliare off ~ unexpectedly left the firm fora competitor. Mostrecently, ~ US Treasury Bond 2.5% 02-15-45 39408 35226 047
toa good start at JAMorgan Core Plus Bond: Thefundhas  a senior member of the investment-grade credit team us Treasuryo Note 1.5% 12:31-18 30644 30867  0.41
outpaced more than 80% of peers under their care and also departed. J.P. Morgan's Columbus team has FNMA 3.07% 02:01-25 29120 29830 040
. . , o FHLMC 5% 02-01-34 26,819 29,688 0.39
has done so with less volatility. The fund's fees also rank  historically been very stable and the recent spate of
among the lowest in its peer group. A bout of turnoveron ~ turnover (on this and other funds) is concerning.
the historically stable Columbus, OH-based Value Driven This fund falls into the Intermediate Term Bond Current Investment Style Sector Breakdown % Assets
fixed-income team, however, warrants caution. Thefund ~ category, though it packs a little more punch than its D b Government 24
earns a Morningstar Analyst Rating of Neutral for now. average peer and its Bloomberg Barclays U.S. Aggregate B Government Related !
This fund’s management team includes sleeve Bond Index benchmark. The fund holds between 5% and 55 Corporate z
managers who pick individual holdings for the fund, while  20% in junk-rated corporates (the index and many peers = Agency MBS A 2
. - . . . S 1figure provided by  Non-Agency Residential MBS 4
Lear and Norelli make decisions about allocation, hold none), up to 10% in emerging-markets debt, and = ﬂm‘é P ¥ Commercial MBS 4
duration, and curve positioning. The current roster 35%-50% in securitized fare. The fund's managers have o B Do £9Vrs Covered Bond 0
includes sleeve managers Rick Figuly (basedin Columbus, ~ done a good job of keeping a lid on volatility despite the Avg Eff Maturity 7'4 Vrs Asset Backed 12
Ohio, and portfolio manager of J.P. Morgan’s flagship added credit risk. Avg Credit Quality ’ 8RB  Municipal 0
Core Bond WOBDX) and Frederick Sabetta (based in This fund has a number of positive traits, though more Avg Witd Coupon 3.80% Cash & Equivalents 6
Cincinnati, OH, and portfolio manager of the firm's high- stability among the investment staff would help its overall  Avg Wid Price 100.75% of par  Other 0
yield funds). Both were named to this fund in 2006. Lear  case.
and Norelli officially took the reins in late 2013 and early Coupon Range % of Bonds  Composition - Net
2014, respectively, after the previous lead managers OZA‘ PIK . 48 Cash 59  Bonds 835
retired. Norelli worked with the previous management 0% to 4% 604 Stocks 02 Other 04
S . 4% to 6% 241
team beginning in late 2012. In the spring of 2016, the 6% 0 8% 79 Special Securities
fund's longest tenured manager, Mark Jackson, 8% 0 10% 2:5 Restricted/llliquid Secs 22
More than 10% 0.3 Emerging-Markets Secs 1
Address: Jpmorgan Trust I Minimum Purchase: ~ $15000000 Add: — IRA: — Options/Futures/Warrants 0
New York, NY 10167 Min Auto Inv Plan: — Add: — Credit Analysis % bonds 09-30-16
800-480-4111 Sales Fees: No-load AAA 58 BB 10
Web Address: www.jpmorganfunds.com Management Fee: 0.30%, 0.15%A AA 3 B 2
Inception: 02-22-05 Actual Fees: Mgt:0.30% Dist.— A 10 BelowB 1
Advisor: J.P. Morgan Investment Management Inc Expense Projections:  3Yr:$133  5Yr:$236 10Yr:$537 BBB 1 Not Rated 6
Subadvisor: None Income Distribution: ~ Monthly
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Section 3: Fund List Review & Recommendations

Fund Name: Federated Instl High Yield Bond Instl (Ticker: FIHBX) Manager: Federated
Asset Class: High-Yield Bond Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks a high level of current income by investing in below investment-grade securities, providing exposure to the higher-yielding, lower-rated, corporate bond
market. Investors have the potential for attractive relative total returns in economic recoveries through ratings upgrades or improved performance of issuing companies.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 3.47%, The fund’s 3-year standard deviation
Morningstar rating. 6% of its category. 0.90%, above the high-yield bond above the high-yield bond category is 5.52%, above the high-yield bond
category average of 0.64%. average of 2.29%. category average of 5.49%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 23%, The fund’s expense ratio is 0.49%, The fund has $5.9 billion in
7.88%, above the high-yield bond below the high-yield bond category below the high-yield bond category assets under management.
category average of 4.09%. average of 71.15%. average of 1.07%.

Diagnostics Report

Federated Institutional High Yield Bond Instl passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for volatility. Federated Institutional High
Yield Bond Instl has a formidable track record, ranking in the top third of its peer group on a 1-year, 3-year, and 5-year basis.
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Release date 01-31-2017

Page 1 of 1

Federated Institutional High Yield Bond Fund Institutional Shares Momingstar Analyst Rating

FIHBX

NAVS$ NAV Day Change % Yield TTM %  Total Assets $ Status  Min. Inv. Load Expenses Morningstar Rating™  Category Investment Style
9.95 40.00]0.02 5.75 6 Open  $1 None  0.49% e High Yield Bond 7 Small Value

Growth of 10,000 01-30-2007 - 01-30-2017

3 Year Average Morningstar Risk Measures

21K = Federated Institutional High Risk vs. Category Avg [ [ [ [
Yield Bond Fund Institutional (602)
Shares $20,653.91 Return vs. Category High
= High Yield Bond $17,153.44 (602)
12K — BBgBarc US Agg Bond TR
USD $15,368.82
20071 2008|2009 201612017’ Pillars
Process — —
Investment Strategy Performance — —
The investment seeks high current income. The fund pursues its investment objective by investing primarily in a diversified port- People - -
folio of high yield corporate bonds (also known as “junk bonds"), which include debt securities issued by U.S. or foreign busi- Parent — —
nesses (including emerging market debt securities). The Adviser does not limit the fund's investments to securities of a particu- P”CB .................................................... - -
lar maturity range. It may invest in derivative contracts (for example, futures contracts, option contracts and swap contracts) to Rating _
implement its investment strategies.
Style Map 09-30-2016
Performance 01-30-2017
YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann =
Growth of 10,000 10,132 10,132 11,780 11,666 14,104 20,666
Fund 1.32 1.32 17.80 5.27 712 7.53 =
+/- BBgBarc US Agg Bond 1.26 1.26 16.49 2.68 5.02 3.15 =
TRUSD
+/- Category 0.08 0.08 1.31 1.79 1.32 1.60 g
% Rank in Cat 41 4 40 6 10 4
# of Funds in Cat 733 733 699 594 472 315 td Mod Ext
* Currency is displayed in USD
Top Holdings 09-30-2016 Bond Statistics Value
Weight % Maturity Date Amount Mil Value Mil Average Effective Duration (Years) —
High Yield Bond Portfolio 5,31 — 4525 286.46  Average Effective Maturity (Years) 470
@ First Data Corp New 144A 5.75% 0.6 01-15-2024 44.98 46.38 ﬁverage &eqnhouamy B
@ Crimson Merger Sub / Ortho-C 144A 6.625% 0.75 05-15-2022 4563 103  Average Weighted Coupon 6.31
. Average Weighted Price 101.75
@ Jaguar Hidg Co i / Jaguar M 144A 6.375% 0.73 08-01-2023 37.78 39.38
@ Chs/Cmnty Health Sys 6.875% 0.65 02-01-2022 40.75 35.25
R R R ASSetA"Ocation
% Assets in Top 5 Holdings 8.30
Asset Class % Net
@ Increase © Decrease 3% New to Portfolio ® Cash 172
® S Stock 0.00
Top Sectors 09-30-2016 ® Non US Stock  0.00
Fund BMark Cat Avg ®Fund v CatAvg ® Bond 98.28
Corporate Bond 96.56 — 84.82 ®  Qther 0.00
Convertible 1.1 — 0.44
v
Bank Loan 0.00 — 3.27
Preferred 0.00 — 0.12 Management
Agency Mortgage-Backed 0.00 — 0.38 Start Date
0 30 60 90 1 .
Mark E. Durbiano 11-01-2002
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-30-2016 9.86 0.0000 0.0000 0.0000 0.0500 0.0500
11-30-2016 9.74 0.0000 0.0000 0.0000 0.0500 0.0500
10-31-2016 9.84 0.0000 0.0000 0.0000 0.0500 0.0500
09-30-2016 9.89 0.0000 0.0000 0.0000 0.0500 0.0500
08-31-2016 9.88 0.0000 0.0000 0.0000 0.0500 0.0500
©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The ®
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security. M< >HN|NHSTAH
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: Eaton Vance High Income Opportunities Fund | (Ticker: EIHIX)
Asset Class: High-Yield Bond

Morningstar Rating:

Manager: Eaton Vance
Fund Type: Active

Status: Current Fund Option
Fund Description

The fund seeks to maximize total return by investing in a diversified portfolio of high-yield, high-risk corporate bonds. The investment team utilizes fundamental bottom-
up credit research with an emphasis on risk management and relative-value investing to achieve competitive risk-adjusted returns.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 3.85%, The fund’s 3-year standard deviation
Morningstar rating. 5% of its category. 1.02%, above the high-yield bond above the high-yield bond category is 4.85%, below the high-yield bond
category average of 0.64%. average of 2.29%. category average of 5.49%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 39%, The fund’s expense ratio is 0.61%, The fund has $1.4 billion in
5.50%, above the high-yield bond below the high-yield bond category below the high-yield bond category assets under management.
category average of 4.09%. average of 71.15%. average of 1.07%.

Diagnostics Report

Eaton Vance High Income Opportunities passes 9 of 9 of our investable fund criteria. The fund remains cautiously optimistic as it enters 2017 as it believes high-yield bond

valuations appear to be fairly priced. With that in mind, the portfolio managers maintain a conservative bond positioning, including a shorter duration relative to the BofA
Merrill Lynch U.S. High Yield Index.
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Eaton Vance High Income Opportunities Fund Class | EIHIX

Total Assets $

NAVS$ NAV Day Change %
452  4-001]-0.21

Yield TTM %
575 1

Growth of 10,000 01-30-2007 - 01-30-2017

2007

2008 2009

Investment Strategy

Status

Open

Min. Inv.
$250,000

Load

None

Expenses Morningstar Rating™
0.61%

18K == Eaton Vance High Income

Opportunities Fund Class |

MK $18,346.08
== High Yield Bond $17,153.44
10K — BBgBarc US Agg Bond TR
USD $15,368.82
20161 20175

The investment seeks to provide a high level of current income; growth of capital is a secondary investment abjective. The fund
invests at least 80% of its net assets (plus any borrowings for investment purposes) in fixed-income securities, including pre-
ferred stocks and other hybrid securities (many of which have fixed maturities), senior and subordinated floating rate loans
("bank loans") and convertible securities. The fund invests primarily in high yield, high risk corporate bonds. The fund invests a
substantial portion of its assets in bonds issued in connection with mergers, acquisitions and other highly-leveraged transac-

tions.

Performance 01-30-2017

3Yr Ann
11,645
521
2.62

1.73
7
594

Maturity Date

06-01-2024
12-31-2049
09-15-2023
01-15-2026
09-01-2019

Cat Avg

84.82
3.27
0.44
0.32
0.44

Return of
Capital
0.0000
0.0000
0.0000
0.0000

5Yr Ann

14,376
7.53
5.43

1.73
7
472

Amount Mil

18.18

0.03
15.99
13.34

™ Fund

Dividend
Income
0.0200
0.0200
0.0200
0.0200

10Yr Ann

18,345
6.26
1.87

0.32

315

Value Mil

19.15
17.07
16.54
14.44

v Cat Avg

90 120

Distribution
Total
0.0200
0.0200
0.0200
0.0200

YTD 1 Mo 1Yr
Growth of 10,000 10,109 10,109 11,483
Fund 1.09 1.09 14.83
+/- BBgBarc US Agg Bond 1.03 1.03 13.51
TRUSD
+/- Category -0.15 -0.15 -1.66
% Rank in Cat 67 67 70
# of Funds in Cat 733 733 699
* Currency is displayed in USD
Top Holdings 11-30-2016
Weight %
@ Mph Acquisition Hidgs 144A 7.125% 1.10
Peninsula Gaming Llc 01jul16 Call 0.98
Sprint 7.875% 0.95
T Mobile Usa 6.5% 0.83
Laureate Educ 144A 9.25% 0.74
% Assets in Top 5 Holdings 461
@ Increase © Decrease 3% New to Portfolio
Top Sectors 11-30-2016
Fund BMark
Corporate Bond 89.39 —
Bank Loan 5.25 —
Convertible 1.62 —
Non-Agency Residential MBS 0.41 —
Asset-Backed 0.20 —
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term
Date NAV Capital Gain Captial Gain
12-30-2016 4.49 0.0000 0.0000
11-30-2016 4.44 0.0000 0.0000
10-31-2016 4.47 0.0000 0.0000
09-30-2016 4.49 0.0000 0.0000
08-31-2016 4.49 0.0000 0.0000

0.0000

0.0200

0.0200

ok k ok k

Morningstar Analyst Rating

Category
High Yield Bond

Investment Style
¥ Mid Growth

3 Year Average Morningstar Risk Measures

Risk vs. Category pg LT
(602) ) ....... ‘ ............................
Return vs. Category Avg ‘ ‘

602) (TR U A [ R

Low Avg High

Pillars

Process Positive
Performance Positive
People Positive
Parent © Neutral
Price Positive

Style Map 09-30-2016

ybiH

PN

Mo

Ltd Mod Ext

Bond Statistics Value
Average Effective Duration (Years) 3.32
Average Effective Maturity (Years) 437

Average Credit Quality B

Average Weighted Coupon 6.71
Average Weighted Price 102.19
Asset Allocation
Asset Class % Net
’ ® (Cash 2.87
® US Stock 1.85
® NonUS Stock  0.68
® Bond 91.38
® Qther 3.21
Management
Start Date
Michael W.
Weilheimer 01-01-1396
Kelley Baccei 11-03-2014
Stephen C.
Concannon 11-03-2014

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: American Century Infl-Adj Bond Inv (Ticker: ACITX) Manager: American Century Investments
Asset Class: Inflation-Protected Bond Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund invests in investment-grade, inflation-indexed bonds. The investment team employs comprehensive risk management designed to maximize real return per level
of risk.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -1.73%, The fund’s 3-year standard deviation is
Morningstar rating. 33% of its category. 0.38%, above the inflation-protected below the inflation-protected bond 4.28%, above the inflation-protected
bond category average of 0.31%. category average of -1.43%. bond category average of 4.00%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 68.34%, The fund’s turnover ratio is 14%, The fund’s expense ratio is 0.47%, The fund has $3.1 billion in
above the inflation-protected bond below the inflation-protected bond below the inflation-protected bond assets under management.
category average of 54.96%. category average of 134.21%. category average of 0.73%.

Diagnostics Report

American Century Infl-Adj Bond Inv passes 7 of 9 of our investable fund criteria. We continue to monitor the fund’s volatility as well as value added. As of quarter-end,
approximately 84% of the portfolio was invested in TIPS. The remainder was invested in securitized bonds, non-U.S. dollar securities, and investment-grade corporate
bonds. The team has a neutral stance on inflation as it believes that headline U.S. inflation is poised to gradually move higher.
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. . . Mstar Category
H H Ticker Yield SEC Yield Total Assets .
Ame"can celltll I‘y |I‘Iﬂ-Ad] Bond |IIV ACITX  1.9%  2.46% $3,087 mil glr?(tjlon—Protected
S e e ST Wisoial Prfle | | (LR | OB | R | R | O | | )N e
Morningstar Analyst Rating 04-08-16 Risk Above Avg
Rating ,A\'b***,& /\—\_\_\/Jv\- 16.0 S oS
ove Avg W\\: rowth of $10,000
NeUtruI ra N//.‘\ 14.0 = nvestment Values of
. y / Fund
Morningstar Pillars Aﬁf'» — Investment Values of
Process O Neutral .I‘/ 120 Benchmark 1
Performance © Neutral ~ /
People O Positive 10.0
Parent © Neutral Performance Quartile
Pice & Positve =EEE=E - et
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 10.58 11.24 10.56 11.50 11.80 12.74 13.18 1153 11.62 11.26 11.55 NAV
analysts believe lead to funds that are more likely to outperform over the 0.06 10.95 -1.01 10.58 5.49 13.00 6.68 9.12 267 2215 4.72 Total Return %
long term on a risk-adjusted basis. 035| -069| 134 -083| -082| -056| -030| -051| -097| -071| 004  +/-Bmark1
Analyst Rating Spectrum -4.28 3.98 -6.25 4.65 -1.05 5.16 2.46 -7.10 -3.29 -2.70 2.08 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 3.64 4.49 537 1.68 227 3.91 2.36 1.33 1.55 0.96 2.01 Income Return %
Pillar Syociram -3.58 6.46 -6.38 8.90 3.22 9.09 432 | -10.45 1.12 -3.10 2.11 Capital Return %
g : 42 36 18 40 67 18 33 68 38 48 36 Total Rtn % Rank Cat
© Positive © Negative O Neutral 039 |07 | ose | os 028 T 0s o0 07 T os 0023 income §
0.00 0.00 0.00 0.00 0.07 0.12 0.11 0.28 0.04 0.00 0.02 Capital Gains $
Performance 12-31-16 0.49 | 049 | oag | 0a9 T 0 T 04 08 04T 04T 047048 Expense Ratio %
IstQr - ZndQr 3dQr  4thQr Total 485| 379 | 566| 1.61| 349| 258| 315| 169| 18| 061 291 Income Ratio %
2012 086 308 206 054 668 27 32 33 18 27 33 26 27 17 18 14 Tumover Rate %
2013 038 751 074 209 942 6217647 973 2084 [ 2659 | 364 | 3,701 2,000 1812148371646 Net Assets $mil
2014 1.73 3.60 -2.25 -0.34 2.67
gg}g 111121?1 123 };3 gég 121172 Rating and Risk Portfolio Analysis 09-30-16
Time Load-Adj Morningstar ~ Morningstar - Morningstar . Date_of Value %
Trailing Total +/- Bmark +/- Bmark %Rank Growth of Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 158 Maturity Amount 000 $000  Assets
Retum% 1 2 Cat  $10000 1y 472 US Treasury Note 01-15-22 173250 188,226 5.1
3Mo 253 012 044 0 9747 3y 171 Avg Fhvg kkk US Treasury TIP 1.25% 07-15-20 154250 182,025 562
6 Mo 430 017 123 57 9870 gy 0.40 Avg +hvg kkk US Treasury Bond 01-15-26 109450 156,199  4.82
1Yr 472 004 208 3% 10472 q10yvr 397 +Avg Avg *kkk US Treasury Bond 01-15-25 96,086 146453 452
3Yr Avg 171 055 132 3310521 ngept 490 US Treasury TIP 01-15-23 121,800 129,190  3.99
5YrAvg 0.40 -0.49 -1.84 54 10,200 US Treasury Note 04-15-19 104,250 108,932  3.36
10 Yr Avg 3.97 -0.39 -0.37 29 14,767 Other Measures Standard Index Best Fit Index US Treasury Note 07-15-21 95,270 106,927 3.30
15YrAvg 480 050 021 50 20192 pppa 17 06  USTreasury Note 041520 100,700 105560  3.26
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-CostRat %RankCat  DCt@ 117 102 US Treasury Bond 02-15-44 84670 107 322
3anr (::txnamd) ] 1-05 g o 067 o) P R-Squared 68 98 Hg ?easury Note 04-15-18 97,000 102118 315
. reasury Note 01-15-24 93,500 101,345 313
5Yr festimated) 0.4 %2 D83 69 Standard Deviation 4.28 US Treasury Note 07-15-22 92800 99,565  3.08
107 festimated) ~ 2.90 19 1.04 5% Mean 171 US Treasury Bond 01-15.27 66,325 97,279 3.0
Potential Capital Gain Exposure: 2% of assets Sharpe Ratio 0.38 Us 2yr Note (Cbt) Dec16 12-30-16 84600 92412 285
US Treasury Note 01-15-25 82,250 85,271 2.63
Morningstar's Take by Gretchen Rupp 04-08-16 US Treasury Bond 02-15-42 72000 79535  2.46
American Century Inflation-Adjusted Bond has one of the  financials because the managers anticipated aboostfrom ~ Us 10yr Note (Cbtdec16  12-20-16 58400 76577 237
longest records in the inflation-protected bond quantitative easing programs but reduced the weighting ~ US Treasury Note . 07-15-25 70500 74026 2.29
Morningstar Category, dating back to 1997. The strategy by year-end. Also, the team has gained the freedom, as Hg 1:2:23?1 Tngtl]% 8”252 gg'ggé ZS%Z gg;
has remained straightforward since inception and during  of December 2015, to assume additional credit risk by Y ' ' '
lead manager Bob Gahagan's tenure, which beganin late  building synthetic inflation-linked high-yield bonds, which
2001. His team uses mostly U.S. Treasury Inflation- involves pairing a regular high-yield bond with an inflation ~~ Current Investment Style Sector Breakdown % Assets
Protected Securities, making subtle plays along the yield  swap (the allocation was only 1% of the fund as of the Duation Government 81
curve and adjustments to the fund's overall exposure to end of 2015). Overall, the team can invest up to 20% of B Government Related 6
inflation based on the firm’s macro outlook. This approach ~ assets in synthetic inflation-adjusted exposures (mainly 55 Corporate 2
has led to steady returns that beat nearly 70% of peers corporate bonds and commercial mortgage-backed ; N ) Qg(reff\ye’\g?SResidential MBS }
during the 10 years ended February 2016. But the fund securities). Although the changes give the fund additional 2 ﬂfn'%“re provided by Commgrcia;/MBS 7
has lagged its benchmark and cheaper passive means to add value versus its tough-to-beat Barclays U.S. o B D §4Vis Covered Bond 0
alternatives by about 50 and 25 basis paints, respectively, TIPS Index benchmark, they could also hold the fund back Avg Eff Maturity 9.0 vis Asset Backed 0
in the same time period. The fund earns a Morningstar in periods when higher-quality bonds rally. The fund has Avg Credit Quality "AAA Municipal 0
Analyst Rating of Neutral. remained a steady performer under Gahagan's lead. In Avg Witd Coupon 1.46% Cash & Equivalents 1
However, starting in 2015, the team increased its particular, his skill benefited shareholders during the Avg Wid Price 120.92% of par  Other 0
exposure to nondollar, inflation-adjusted corporates, financial crisis when this fund beat its benchmark by 60
though they haven't targeted a specific allocation. basis points and topped 92% of peers. Coupon Range % of Bonds  Composition - Net
Notably, the team has kept its weighting at sibling OZA‘ PIK . 0.0 Cash 13 Bonds 987
American Century Diversified Bond ACBPX to about 10% %‘ EO gof] 923 Stocks 00 Other 00
(with modest success in its non-U.S. dollar security 6°/Z tz 8‘%(: 51 Special Securities
selection). In 2015, it selected positions in European 8% t0 10% 0:0 Restricted/llliquid Secs 4
More than 10% 0.0 Emerging-Markets Secs 0
Address: AMERICAN CENTURY GOVERNMENT INCOME Minimum Purchase: ~ $2500 Add: $50 IRA: — Options/Futures/Warrants 0
TRUST Credit Analysis % bonds 09-30-16
Kansas City MO 64111 Min Auto Inv Plan: — Add: $50 AAA 94 BB 1
800-345-2021 Sales Fees: No-load AA 2 B 0
Web Address: www.americancentury.com Management Fee: 0.28% mx./0.16% mn. A 2 BelowB 0
Ince_ption: 02-1Q»97 Actual Fees:_ ) Mgt:0.46% Dist:— BBB 2 NotRated -1
Advisor: American Century Investment Management Inc Expense Projections:  3Yr:$151  5Yr:$264 10Yr:$592
Subadvisor: None Income Distribution: ~ Monthly

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.

MOORNINGSTAR®  Mutual Funds

®



Section 3: Fund List Review & Recommendations

Fund Name: Goldman Sachs Global Income Instl (Ticker: GSGLX) Manager: Goldman Sachs
Asset Class: World Bond Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks high total return, current income and capital appreciation by investing in fixed income securities and currencies across developed and emerging market
economies. The team hedges the portfolio to the U.S. dollar, with the ability to express limited currency and country views across world markets.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio The fund’s 3-year alpha is The fund’s 3-year standard deviation
Morningstar rating. 12% of its category. is 1.43%, above the world bond 1.43%, above the world bond is 2.40%, below the world bond

category average of 0.21%. category average of -2.31%. category average of 5.17%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $881 million in
77.68%, above the world bond 261%, above the world bond 0.69%, below the world bond assets under management.
category average of 37.49%. category average of 136.90%. category average of 1.02%.

Diagnostics Report

Goldman Sachs Global Income Instl passes 8 of 9 of our investable fund criteria. We continue to monitor the fund’s turnover as it's above the category average. The fund
managers currently believe relative value strategies are more attractive than directional risk in the current environment and expect higher volatility to create opportunities.
Goldman Sachs Global Income Instl is currently underweighting the U.S. on a relative value basis in favor of Norway and Canada over the U.S. Currency exposure is
biased towards strengthening in the U.S. dollar versus other G10 currencies, due to monetary policy divergence and differences in growth and inflation outlooks.
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Goldman Sachs Global Income Fund Institutional GSGLX

Morningstar Analyst Rating

NAVS$ NAV Day Change %
12.09 40.000.00

Yield TTM %

1.30 910

Growth of 10,000 01-30-2007 - 01-30-2017

2007

2008 2009

Investment Strategy

Total Assets $

Status

Open  $1

Min. Inv.

14K

12K

Load

None

Expenses Morningstar Rating™
0.69%

16K == Goldman Sachs Global

Income Fund Institutional

$15,525.06

== \World Bond $14,256.61

BBgBarc US Agg Bond TR

USD $15,368.82

2016 | 20110

The investment seeks a high total return, emphasizing current income, and, to a lesser extent, providing opportunities for capit-
al appreciation. The fund normally invests at least 80% of its net assets plus any borrowings for investment purposes (meas-
ured at the time of purchase) ("Net Assets") in a portfolio of fixed income securities of U.S. and foreign issuers. Foreign securit-
ies include securities of issuers located outside the U.S. or securities quoted or denominated in a currency other than the U.S.
dollar. It also enters into transactions in foreign currencies, typically through the use of forward contracts and swap contracts. It

is non-diversified.

Performance 01-30-2017

3Yr Ann
10,936
3.03
0.44

2.51
16
314

Maturity Date

09-15-2046
09-15-2046
09-15-2046
09-15-2046
09-01-2046

Cat Avg

34.48
5.93
18.04
1.01
1.07

Return of
Capital
0.0000
0.0000
0.0000
0.0000

5Yr Ann 10Yr Ann
11,919 15,519
3.57 4.49
1.48 0.1
2.55 0.67
13 31
239 130
Amount Mil Value Mil
68.00 70.74
68.00 -70.74
56.00 -59.14
56.00 59.14
50.00 -53.66
mFund v CatAvg
| w
_'__
v|
LA
A Y
0 10 20 30 40
Dividend Distribution
Income Total
0.0100 0.0100
0.0000 0.0500
0.0100 0.0100
0.0100 0.0100
0.0100 0.0100

YTD 1 Mo 1Yr
Growth of 10,000 9,951 9,951 10,188
Fund -0.49 -0.49 1.88
+/- BBgBarc US Agg Bond -0.55 -0.55 0.56
TRUSD
+/- Category -1.16 -1.16 -2.40
% Rank in Cat 93 93 76
# of Funds in Cat 358 358 334
* Currency is displayed in USD
Top Holdings 09-30-2016
Weight %
3¢ Fed Natl Mort Assc 3% 8.24
3¢ Fed Natl Mort Assc 3% -8.24
3¢ Fed Natl Mort Assc 3.5% -6.89
3¢ Fed Natl Mort Assc 3.5% 6.89
¢ GNMA -6.25
% Assets in Top 5 Holdings -6.25
@ Increase © Decrease 3% New to Portfolio
Top Sectors 09-30-2016
Fund BMark
Government 36.39 —
Commercial MBS 28.94 —
Corporate Bond 16.69 —
Asset-Backed 6.37 —
Agency Mortgage-Backed 403 —
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term
Date NAV Capital Gain Captial Gain
12-30-2016 12.16 0.0000 0.0000
12-14-2016 12.08 0.0000 0.0500
11-30-2016 12.16 0.0000 0.0000
10-31-2016 12.38 0.0000 0.0000
09-30-2016 12.50 0.0000 0.0000

0.0000

ok kk

Category

World Bond

Investment Style

EEf

3 Year Average Morningstar Risk Measures

Risk vs. Category o o ||
@8
Return vs. Category +Avg
@318 (TR ISUSUUS AUURRN FRUIS WO
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map 12-31-2010
z
5
Ltd Mod Ext
Bond Statistics Value
Average Effective Duration (Years) 6.48
Average Effective Maturity (Years) —
Average Credit Quality Not Rated
Average Weighted Coupon 3.06
Average Weighted Price —
Asset Allocation
% % % Bench  Cat
Net Short Long mark  Avg
® (ash 010 851 861 0.00 11.56
® S Stock 000 0.00 000 0.00-0.16
® Non US Stock 000 0.00 000 0.00 013
® Bond 99.29 28.14 127.42 100.00101.83
® Qther 061 046 1.07 0.00-13.36
Management
Start Date
Andrew F. Wilson 12-31-1995
lain Lindsay 12-31-2001
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Section 3: Fund List Review & Recommendations

Fund Name: Payden Emerging Markets Bond (Ticker: PYEMX) Manager: Payden & Rygel
Asset Class: Emerging Markets Bond Fund Type: Active
Morningstar Rating: Status: New Fund Option

Fund Description

Payden Emerging Markets Bond Fund invests in a diversified portfolio of emerging-market sovereign and corporate bonds. The fund managers analyze macroeconomic
variables, sovereign credit ratios, political stability, and the quality of the country’s business environment in security selection. Although most of the fund’s investments
are U.S. dollar-denominated, fund managers will also invest in select local markets to take advantage of attractive opportunities.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 2.32%, The fund’s 3-year standard deviation is
Morningstar rating. 16% of its category. 0.81%, above the emerging markets above the emerging markets bond 6.31%, below the emerging markets
bond category average of 0.43%. category average of 0.33%. bond category average of 7.15%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 21.61%, The fund’s turnover ratio is 46%, The fund’s expense ratio is 0.75%, The fund has $1.1 billion in
above the emerging markets bond below the emerging markets bond below the emerging markets bond assets under management.

category average of 14.51%. category average of 337.3%. category average of 1.16%.

Diagnostics Report

Payden Emerging Markets Bond passes 9 of 9 of our investable fund criteria. The fund managers believe even with tighter U.S. monetary policy ahead in 2017, emerging
market debt remains resilient. Improving emerging market fundamentals, solid foreign exchange reserve buffers, sustainable debt levels, and contained inflation pressure
should help support emerging market bond prices.
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Release date 01-31-2017

Page 1 of 1

Payden Emerging Markets Bond Fund Investor Class PYEMX

NAVS$ NAV Day Change %
1357 4-0.06|-0.02

Yield TTM %
5.60

Min. Inv. Load

$100,000

Total Assets $ Bil Status

1.1 None  0.75%

Open

Growth of 10,000 01-30-2007 - 01-30-2017

19K == Payden Emerging Markets

Bond Fund Investor Class
15K

Expenses Morningstar Rating™

ok kk

Morningstar Analyst Rating

Category Investment Style
Emerging Markets 1]
Bond

3 Year Average Morningstar Risk Measures

$18,784.22
== Emerging Markets Bond
12K $15,025.90
BBgBarc US Agg Bond TR
USD $15,368.82
20071 2008|2009 2016120175

Investment Strategy

The investment seeks a high level of total return. Under normal market conditions, the fund invests at least 80% of its total as-
sets in debt securities and similar debt instruments issued by governments, agencies and instrumentalities of emerging market
countries (or economically linked with such securities), and other issuers organized, headquartered or principally located in
emerging market countries. The fund is non-diversified.

Performance 01-30-2017

YTD
Growth of 10,000 10,147
Fund 1.47
+/- BBgBarc US Agg Bond 1.41
TRUSD
+/- Category -0.10
% Rank in Cat 59
# of Funds in Cat 308

* Currency is displayed in USD

Top Holdings 11-30-2016

3¢ Us 10yr Note (Cbt)mar17
Azerbaijan Rep 4.75%
Argentine Republic 8.28%
Honduras Rep 8.75%
Kenya Rep 5.875%

3Yr Ann
11,899
5.97
3.38

2.30
16
217

Maturity Date

03-22-2017
03-18-2024
12-31-2033
12-16-2020
06-24-2019

9% Assets in Top 5 Holdings

@ Increase © Decrease

Top Sectors 11-30-2016

Government

Corporate Bond
Agency/Quasi-Agency
Supranational

Other Government Related

Dividend and Capital Gains Distributions

3% New to Portfolio

Distribution Distribution
Date NAV
01-30-2017 13.57
12-29-2016 13.42
11-29-2016 13.31
10-28-2016 13.94
09-29-2016 14.15

1 Mo 1Yr
10,147 11,374
1.47 13.74
1.4 12.42
-0.10 0.44
59 46
308 275
Weight %
-1.79
1.49
1.42
1.40
1.31
-2.17
Fund BMark
62.10 —
18.61 —
3.70 —
0.93 —
0.00 —
Long-Term Short-Term
Capital Gain Captial Gain
0.0000 0.0000
0.0000 0.0000
0.0000 0.0000
0.0000 0.0000
0.0000 0.0000

Cat Avg

54.89
26.73
0.69
0.39
2.87

Return of
Capital
0.0000
0.0000
0.0000
0.0000
0.0000

5Yr Ann 10Yr Ann
12,794 18,742
5.05 6.48
2.95 2.10
1.44 0.55
24 38
114 48
Amount Mil Value Mil
0.00 -84.93
16.40 16.24
15.31 15.46
14.09 15.31
13.95 14.22

®Fund v CatAvg

| v

v
\4
v

0 20 40 60 80
Dividend Distribution
Income Total
0.0600 0.0600
0.0800 0.0800
0.0500 0.0500
0.0700 0.0700
0.0800 0.0800

Risk vs. Category pg 17T
(220) } ‘‘‘‘‘‘ ‘ ....... ‘ ....... | ............
Return vs. Category Avg
2201 [FRUUS AU AU ISU R
Low Avg High
Pillars
Process —
Performance —
People — —
Parent — —
Price — —
Rating —
Style Map 12-31-2016
5
. g
Ltd Mod Ext
Bond Statistics Value
Average Effective Duration (Years) 5.94
Average Effective Maturity (Years) 9.26
Average Credit Quality BB
Average Weighted Coupon 6.29
Average Weighted Price
Asset Allocation
% % % Bench  Cat
Net Short Long mark  Avg
® (ash 9.17 652 1568 — 413
® S Stock 000 000 000 — -0.03
® Non US Stock 000 000 000 — 0.6
® Bond 88.41 779 9620 — 9559
® Qther 243 000 243 — 014
Management
Start Date
Kristin Ceva 12-17-1998
Arthur Hovsepian 02-28-2013
Vladimir Milev 02-28-2013
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Section 3: Fund List Review & Recommendations

Fund Name: Goldman Sachs Emerging Mkt Debt Instl (Ticker: GSDIX) Manager: Goldman Sachs
Asset Class: Emerging Markets Bond Fund Type: Active
Morningstar Rating: Status: New Fund Option

Fund Description

Goldman Sachs Emerging Mkt Debt Instl invests in a diversified basket of developed and emerging market bonds. The fund seeks total return with income and capital
appreciation.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 2.86%, The fund’s 3-year standard deviation is
Morningstar rating. 9% of its category. 0.92%, above the emerging markets above the emerging markets bond 6.26%, below the emerging markets
bond category average of 0.43%. category average of 0.33%. bond category average of 7.15%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 23.69%, The fund’s turnover ratio is 99%, The fund’s expense ratio is 0.89%, The fund has $1.7 billion in
above the emerging markets bond below the emerging markets bond below the emerging markets bond assets under management.
category average of 14.51%. category average of 337.3%. category average of 1.16%.

Diagnostics Report

Goldman Sachs Emerging Mkt Debt Instl passes 9 of 9 of our investable fund criteria. The fund managers continue to favor countries with prudent fiscal management and
where valuations offer an attractive balance between risk and reward.
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Release date 01-31-2017

Goldman Sachs Emerging Markets Debt Fund Institutional Shares Mol
GSDIX -

NAVS$ NAV Day Change % Yield TTM %  Total Assets $ Status  Min. Inv. Load Expenses Morningstar Rating™  Category Investment Style
1254 4-0.01|-0.07 5.25 2 Open  $1 None  0.89% - Emerging Markets (]
Bond
Growth of 10,000 01-30-2007 - 01-30-2017 3 Year Average Morningstar Risk Measures
21K = Goldman Sachs Emerging Risk vs. Category -Avg ] [ R A
Markets Debt Fund (220) } ‘‘‘‘‘‘ ‘ .........................
16K Institutional Shares Return vs. Category +Avg
$19,983.65 (220) [ [ Lo [......] [
12K = Emerging Markets Bond Low Avg High
$15,025.90
BBgBarc US Agg Bond TR
20071 2008|2009 2016|201 BK USD 81636882 Pillars
Process — —
Investment Strategy Performance — —

The investment seeks a high level of total return consisting of income and capital appreciation. The fund normally invests at People - -
least 80% of its net assets plus any borrowings for investment purposes in sovereign and corporate debt securities and other Parent — —
instruments of issuers in emerging market countries. The advisor intends to use structured securities or derivatives, including Price — —

but not limited to credit linked notes, financial future contracts, forward contracts and swap contracts to gain exposure to cer- Rating _
tain countries or currencies. It may invest in all types of foreign and emerging country fixed income securities. The fund is non-
diversified. Style Map 12-31-2011
Performance 01-30-2017 =
YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann -
Growth of 10,000 10,147 10,147 11,266 12,134 13,240 19,947 =
Fund 1.47 1.47 12.66 6.66 5.77 7.15 =
+/- BBgBarc US Agg Bond 1.41 1.41 11.34 4.07 3.68 2.77
TRUSD g
+/- Category -0.10 -0.10 -0.64 2.99 2.17 1.22
% Rank in Cat 59 59 54 10 1 17 td Mod Ext
# of Funds in Cat 308 308 275 217 114 48
* Currency is displayed in USD Bond Statistics Valie
Top Holdings 09-30-2016 Average Effective Duration (Years) 6.60
Weight % Maturity Date Amount Mil Value Mil Average Effective Maturity (Years) —
2% Russian Govt 4.75% 27 May 2026 Regs 2.38 05-27-2026 37.20 4071  Average Credit Quality Not Rated
@ Hungary Rep 6.25% 1.91 01-29-2020 28.77 3264 ﬁverage wefg:teg gf{“p"” 593
@ Indonesia Rep 5.875% 167 01-15-2024 24.05 g5 /verage Weighted Frice -
3¢ Petroleos Mexicanos Mtn Reg S 6.875% 1.40 08-04-2026 21.04 23.95
#¢ United Mexican Sts Mtn Be 4% 132 10-02-2023 20,68 2253  AssetAllocation
s L % % % Bench Cat
% Assets in Top 5 Holdings 8.67 Net Short  Long ;r;crk A\?g
° _
@ Increase  © Decrease 3% New to Portfolio Cash 367 144 511 413
® S Stock 0.00 000 000 — -0.03
® Non US Stock 0.00 000 000 — 0.6
Top Sectors 03-30-2016 ® Bond 9500 047 9548 — 9559
Fund BMark Cat Avg ®Fund v CatAvg ® Other 133 012 145 014
Government 66.87 — 54.89 —
Corporate Bond 21.64 — 26.73 Y Management
\4
Agency/Quasi-Agency 1.27 — 0.69 L Start Date
Asset-Backed 0.55 - 0.06 R Samuel Finkelstein 12-31-2003
Preferred 0.20 - 0.00 Ricardo Penfold 12-31-2003
0 20 40 60 80
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Section 3: Fund List Review & Recommendations

Fund Name: Cohen & Steers Real Estate Securities A (Ticker: CSEIX) Manager: Cohen & Steers
Asset Class: Real Estate Fund Type: Active
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund seeks to achieve total return through investment in real estate securities. Real estate securities include common stocks, preferred stocks and other equity
securities of any market capitalization as well as debt securities issued by real estate companies, including real estate investment trusts (REITs) and similar REIT-like

entities.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio The fund’s 3-year alpha is The fund’s 3-year standard deviation
Morningstar rating. 3% of its category. is 1.05%, above the real estate 12.95%, above the real estate is 14.35%, above the real estate
category average of 0.87%. category average of 9.99%. category average of 14.12%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

/

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 95%, The fund’s expense ratio is The fund has $3 billion in
21.71%, below the real estate above the real estate category 1.23%, below the real estate assets under management.
category average of 21.87%. average of 74.28%. category average of 1.26%.

Diagnostics Report

Cohen & Steers Real Estate Securities passes 6 of 9 of our investable fund criteria. The fund falls within an acceptable range for volatility and correlation to its benchmark.
We continue to monitor the fund’s turnover. The fund has a formidable track record, ranking in the top quartile of its peer group on a 1-year, 3-year, and 5-year basis.
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Page 1 of 1

Cohen & Steers Real Estate Securities Fund,Inc. Class A CSEIX

NAVS$ NAV Day Change %
14.03  4-0.09|-0.64

Yield TTM%  Total Assets $
2.63 3

Load
450

Min. Inv.
1.23%

Growth of 10,000 01-30-2007 - 01-30-2017

18K == Cohen & Steers Real Estate
13K Securities Fund,Inc. Class A
$16,540.00
gk ™ Real Estate $14,573.01
MSCI ACWINR USD
$14,549.27

20161 2017°€

2007 2008

2009

Investment Strategy

The investment seeks total return through investment in real estate securities. The fund invests at least 80% of its total assets
in income-producing common stocks and other equity securities issued by real estate companies, such as real estate invest-
ment trusts ("REITs"). It may invest up to 20% of its total assets in securities of foreign issuers (including emerging market is-
suers) which meet the same criteria for investment as domestic companies, including investments in such companies in the
form of American Depositary Receipts ("ADRs"), Global Depositary Receipts ("GDRs") and European Depositary Receipts
("EDRs"). The fund is non-diversified.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 9,957 9,957 11,098 14,793 17,624 16,466
Fund -0.43 -0.43 10.98 13.94 12.00 5.11
+/- MSCI ACWI NR USD -3.19 -3.19 -6.98 8.62 3.21 1.35
+/- Category 0.44 0.44 0.48 3.50 2.60 1.68
% Rank in Cat 20 20 28 1 3 7
# of Funds in Cat 274 274 267 237 207 137
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Last Price Day Chg % 52 Week Range
© Simon Property Group Inc 8.10 183.02 USD 3.09 173.11-229.10
© Prologis Inc 5.58 49.01 USD 0.55 35.25-54.87
@ UDRInc 5.07 35.30 USD 1.96 32.79 - 38.61
@ AvalonBay Communities Inc 4.40 173.97 USD 1.08 158.32 - 192.29
@ SL Green Realty Corp 3.56 109.68 USD 0.58 80.12 - 120.63
% Assets in Top 5 Holdings 26.72
@ Increase © Decrease 3% New to Portfolio
Top Sectors 12-31-2016
Fund 3 Yr High 3YrLow Cat Avg B Fund v CatAvg
[3) Real Estate 92.57 97.32 92.57 95.18 v
) Consumer Cyclical 4.94 4.94 2.1 1.56 g
Communication 1.80 1.80 0.00 1.70 !
Services M
3 Healthcare 0.69 0.69 0.00 0.1 v
B} Basic Materials 0.00 0.00 0.00 0.94 0 1 o @ 1
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-08-2016 13.91 0.1100 0.1300 0.0000 0.1500 0.3800
09-30-2016 14.94 0.0000 0.0000 0.0000 0.0800 0.0800
06-30-2016 15.02 0.2100 0.0000 0.0000 0.0800 0.2900
03-31-2016 14.41 0.0000 0.0000 0.0000 0.0800 0.0800
12-10-2015 13.35 0.2200 0.1000 0.0000 0.1100 0.4300

Expenses Morningstar Rating™

ok k ok k

Morningstar Analyst Rating

Category Investment Style

Real Estate ¥ Mid Growth

3 Year Average Morningstar Risk Measures

Risk vs. Category P - = e
(235) } ‘‘‘‘‘‘ ‘ ...... ‘ ....... | ............
Return vs. Category +Avg
(235) [ [ Lo [......] [
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map
Giant Weighted Average
of holdings
Large
X 75% of fund's stock
Medium holdings
~ Small
Micro
Deep Core Core Core High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
', ® (ash 1.64
® US Stock 97.00
® Non US Stock  0.11
® Bond 0.00
® Qther 1.25
Management
Start Date
Thomas N. Bohjalian (03-28-2006
Jason Yablon 05-01-2013
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Section 3: Fund List Review & Recommendations

Core Fund List Review & Scorecard: Passively Managed Funds

In order to provide participants with lower cost investment alternatives, we include a variety of passively managed or indexed mutual funds as
part of the core fund list. Index funds are selected based upon their consistency tracking a specific asset class, cost structure, fund size, and
investment fee minimums. Although we do not apply the same selection criteria to passively managed index funds as we do to actively
managed funds, we provide a fund scorecard for comparison purposes. Index and passively managed funds are chosen and included due to
their efficiency in tracking particular asset classes. Index & passive funds will therefore tend to post metrics that are closer to the category

averages, resulting in more inconsistent pass/fail scores.

Lastly, please note that we include Morningstar summaries for the various target date mutual funds included on the platform, but we do not
provide a corresponding scorecard. The reason for this is, unlike asset class specific mutual funds, is that target date funds are made up of
various underlying mutual funds. The asset allocation methodology used in target date funds varies widely from fund family to fund family,
and as such, making comparisons between fund families target date series is a subjective exercise. The target date fund recommendations
we make are based on a qualitative review of many of the same criteria used for our active and passive reviews, but it also is influenced by

our researchers opinions on the fund family’s expenses, investment perspective, and glidepath methodology.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Growth Index Adm (Ticker: VIGAX) Manager: Vanguard

Asset Class: Large Growth Fund Type: Passive
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of large U.S. companies in the CRSP U.S. Large Cap Growth Index. The fund follows a buy-and-hold approach,

investing in substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -1.64%, The fund’s 3-year standard deviation
Morningstar rating. 19% of its category. 0.66%, exceeding the large growth above the large growth category is 11.85%, below the large growth
category average of 0.51%. average of -3.04%. category average of 12.12%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 9.00%, The fund’s expense ratio is 0.08%, The fund has $54.3 billion in
92.99%, above the large growth below the large growth category below the large growth category assets under management.
category average of 83.21%. average of 61.7%. average of 1.16%.

Diagnostics Report

Vanguard Growth Index Admiral passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added.
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Ticker Yield Total Assets  Mstar Category
Vang uard Growth Index Adm VIGAX  14%  $31288mil  Large Growth
Benchmark 1: Russell 1000 Growth TR USD A A 3
Benchmark 2: S&P 500 TR USD Historical Profile @ @ @ @ @ @ @ @ IETmtmem Sue
Return  Above Avg
Morningstar Analyst Rating 08-18-16 Risk Average
Ratin ok k ok
SIlVBI‘ ’ Above Avg WIW\I’N 20.0 Growth of $10,000
= / == |nvestment Values of
Morningstar Pillars /\/" o0 fundt  Values of
— Investment Values 0
Process © Positive _‘ /ﬂ/‘/\\/\‘ A //\F g ek
Performance © Positive - \ i '
People O Positive
Parent © Positive Performance Quartile
P & fositve = EmE,EEE - - et
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 29.77 33.23 20.30 27.32 31.60 31.79 36.64 4787 53.71 54.77 57.31 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 9.13 12.70 | -38.22 36.42 17.12 187 17.01 3240 13.63 3.30 6.12 Total Return %
long term on a risk-adjusted basis. 006| 08| 022 -079| 041| -077| 176| -109| 058 -237| 095  -+/-Bmark1
Analyst Rating Spectrum -6.66 7.20 -1.22 9.95 2.06 -0.24 1.01 0.01 -0.06 1.91 -5.84 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 0.98 1.04 0.89 1.56 1.32 1.25 1.75 1.57 1.36 1.34 1.46 Income Return %
] 815 | 1166 | -39.11 | 3486 | 1580 | 0.62| 1527 | 30.83 | 1227 | 196| 466 Capital Return %
Pillar Spectrum : 30 52 32 39 33 15 30 63 14 53 28 Total Rtn % Rank Cat
© Positive © Negative O Neutral 027 031030 032 06 039 |05 057 | os | 072 T 080 income §
Perf 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
erformance 12-31-16 047 TTOAe oA A T oz T o0 00T 008 | 009 0.8 0.7 Expense Ratio %
IstQr  2ndQr - 3dQr 4thQuw Total 097 | 095| 1.05| 134| 127| 124| 159| 137 131| 134| 140 Income Ratio %
2012 126 -389 681 11 1701 28 23 27 29 26 23 21 32 9 9| —  TumoverRate %
2013 930 121 844 1036 3240 2505 | 22037 1296 | a1 | 4712 | 19| 5,774 | 7,903°| 14907 | 16,777 | 18617 Net Assets $mi
2014 0.78 6.16 1.05 510  13.63
gg}g 333 ?gg g?i gi; g?g Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 322
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof — Period  Retum% RnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 10-31-16 Sector YTDRet% % Assets
Return% 1 2 Cat  $10,000 1Yr 6.12 @ Apple Inc Technology 12.15 6.16
3 Mo 042 143 424 53 9958 3y 7.60 +Avg Avg *kkk @ Amazon.com Inc Cnsmr Cyc 10.95 3.29
6 Mo 470 094 312 56 10470  gyy 14.05 +Avg Avg *kkk @ Facebook Inc A Technology 9.93 3.00
1Yr 612 096 -584 28 10812 10yr 814 +Avg Avg Kokkk @ Alphabet Inc A Technology 186 249
3YrAvg 760 095  -1.28 19 12456 |ncept 467 @ Alphabet Inc C Technology — 2.41
5YrAvg 14.05 -0.45 -0.61 28 19,298 @ Comcast Corp Class A Comm Svcs 24.76 1.82
10 YrAvg 8.14 019 118 18 21,87 Other Measures Standard Index Best Fit Index @ The Home Depot Inc Cnsmr Cyc 3.47 1.74
15 Yr Avg 6.56 0.14 -0.13 27 25,937 Alpha 16 12 @ Coca-Cola Co Cnsmr Def -0.23 1.7
Tax Analysis  Tox Adj Rtn %Rank Cat Tax-CostRat %fRank Cat  DCW@ 1.08 104 @visainc Class A Finan Sucs 161
3anr (::t;::l;md) X Adj 7-”‘: o . X 030_45 d 2 ReSquared 93 99 @ Walt Disney Co _ Cnsmr Cyc 0.60 1.56
. @ Philip Morris Internation Cnsmr Def 8.76 1.49
5 Yr (estimated) 13.59 12 0.41 " Standard Deviation 11.85 @ Oracle Corp Technology 6.90 135
10 Yr (estimated) 7.82 9 0.29 10 Mean 7.60 @ Amgen Inc Hith Care 747 117
Potential Capital Gain Exposure: 32% of assets Sharpe Ratio 0.66 @ 3M Co Industrl 21.49 1.13
@ McDonald's Corp Cnsmr Cyc 6.09 1.1
Morningstar's Take by Alex Bryan 08-18-16 @ Medtronic PLC Hith Care 5.23 1.1
Vanguard Growth Index offers cheap exposure to large- exposure to more-expensive fare, though its growth ® Qualcomm Inc Technology 34.58 1.09
and mid-cap growth stocks. Its sizable cost advantage, orientation is similar to the category average. The fund gAbem Inc Hith Care 9.55 1.08
low turnover, and diversified portfolio support the has less overlap with its value counterpart than rival large- ® g;ﬁ;gssﬂg‘:ﬁne ;'Eﬁnci‘r/gs -252:13 182
Morningstar Analyst Rating of Silver. cap value and growth funds based on the Russell 1000 ' '
The fund targets stocks representing the faster- and S&P 500 indexes. Its benchmark, the CRSPU.S. Large
growing half of the U.S. large-cap market and weights Cap Index, applies more-generous buffer rules than Current Investment Style Sector % of Pl
them by market capitalization. This weighting approach ~ Russell and S&P to limit turnover. It also incorporates Vaue Bend Growth  Market Cap %  Woightings Stocks  Bmark 1
- L PN : & Gant 456 Y Cyclical 3161 1.07
promotes low turnover and skews the portfolio toward return on assets into its selection criteria, which penalizes % large 362 :
established firms, such as Alphabet GOOGL, Starbucks ~ firms for undisciplined growth. g id 181 % ga3|cl\/(|:at 248 078
SBUX, and Gilead Sciences GILD. These giants tend to While this fund often looks a lot like the category £ Smal 01 B F|nn:r:srvzz “;22 ??g
grow more slowly than their smaller counterparts, but average, low fees give it a durable edge against its peers. ~ Micro 00 Y Real Est 4'33 2'13
they are also less risky. The fund's largest holdings tend Its Admiral share class charges a razor-thin 0.08% Avg $mil - ’ ’
to be established firms with durable competitive expense ratio, which is significantly lower than the 67,003 E Sensitive 4476 1.01
advantages and strong profitability, and most have median large-cap no-load fee (0.84%). This cost Ui it (Elr?g;ervs ggl g%
attractive business prospects. However, there is always  advantage helped the fund land in the top quintile of the Price/Eamings  22.40 09 [ Indugtyrl 10'04 0'77
a risk that they won't live up to the high expectations large-growth Morningstar Category over the past decade. Price/Book 4:29 1:06 B Technlgy 27'17 1'02
embedded in their valuations. Like most of its peers, the  As an added benefit, the fund has not made a taxable Price/Sales 2.98 118 Defensi 23.82 0'91
fund tilts toward faster-growing sectors, like technology ~ capital gains distribution during that time. Price/Cash Flow  13.49 1.02 C?s:rs[l)\;i 9'50 1'01
and healthcare. Dividend Yield %  1.58 1.20 Hithcare 14'12 0.86
Because it lcasts a wide net, this pomfollo includes Growth Measures % Rel Category Utilities 0.00 0.00
some stocks with only modest growth traits. These Long-Term Emgs  11.29 0.97
holdings help reduce volatility and limit the fund's Book Value 128 047 Composition-Net
_ Sales 8.75 1.24 PY
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 11.93 1.09 Cash 06
Valley Forge, PA 19482 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 12,29 108 ® Stocks 994
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.07% Profitability % Other 0
Inception: 11-13-00 Actual Fees: Mgt:0.07% Dist:— . Foreign 0.0
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 Return on Equity 24.99 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 9.19
Net Margin 15.39

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard 500 Index Adm (Ticker: VFIAX) Manager: Vanguard

Asset Class: Large Blend Fund Type: Passive
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of large U.S. companies in the S&P 500 Index. The fund follows a buy-and-hold approach, investing in

substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.03%, The fund’s 3-year standard deviation
Morningstar rating. 6% of its category. 0.83%, exceeding the large blend above the large blend category is 10.74%, below the large blend
category average of 0.64%. average of -1.88%. category average of 11.1%
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $282.6 billion in
100%, above the large blend 3.00%, below the large blend 0.05%, below the large blend assets under management.
category average of 93.2%. category average of 62.4%. category average of 1.01%.

Diagnostics Report

Vanguard 500 Index Admiral passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

Vanguard 500 Index Admiral

Benchmark 1: Russell 1000 TR USD
Benchmark 2: S&P 500 TR USD

Historical Profile

Ticker
VFIAX

HH | HH

Yield
2.0%

a:f

Total Assets
$225,918 mil

Mstar Category
Large Blend

Investment Style
Equity

iz

Return  Above Avg
Morningstar Analyst Rating 11-23-16 Risk Average
Rating  *%k*x
G Id Above Avg ‘v“‘v—v/—/ 20.0 Growth of $10,000
0 /
‘,/ 150 ™ Investment Values of
N " rd ’ Fund
Morningstar Pillars -\N\\,\‘ N/\/. — Investment Values of
Process © Positive = 100  Benchmark1
Performance © Positive \
People O Positive
Parent © Positive Performance Quartile
P & fositve SHEE-==EEEEE R E
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 130.59 | 135.15 | 83.09 | 102.67 | 115.83 | 115.80 | 131.37 | 170.36 | 189.89 | 188.48 | 206.57 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 15.75 547 | -36.97 26.62 15.05 2.08 15.96 3233 13.64 1.36 11.93 Total Return %
long term on a risk-adjusted basis. 029| -030| 063| -181| -1.05| 058| -046| -078| 040 045| -013  +/-Bmark1
Analyst Rating Spectrum -0.05 -0.02 0.03 0.16 -0.01 -0.03 -0.04 -0.06 -0.05 -0.02 -0.03 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 1.97 2.00 1.94 2.68 2.05 2.08 2.49 2.40 2.08 210 2.23 Income Return %
Pilar § 13.77 347 | -38.90 | 2394 | 13.00 0.01 1348 | 29.93 11.56 -0.74 9.70 Capital Return %
tlar Spectrum _ 21 49 37 52 29 17 35 42 18 20 27 Total Rtn % Rank Cat
© Positive © Negative O Neutral 295|260 [ 2eg | 220208 | 239 | 2ee |38 3E2 T ees |47 income §
Perf 12-31-16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
sriormancey’Z, 0.00 70077 008 007 | o0e 005 0.0 005 | 005 0.0 005 Expense Ratio %
IstQr - ZndQtr  3rdQtr 4thQr - Total 183 189| 224| 253| 205| 204| 225| 207| 200| 211| 217 Income Ratio %
2012 1257275 634 039 15.96 5 5 6| 12 5 4 3 3 3 3| —  TumoverRate%
2013 1060 290 523 1050 3233 “ge7 |37 1137 23,009 | 28380 | 57438 | 51,925 | 59,749 | 82,357 143,043 152,740 [181513" " Net Assets $mil
2014 1.79 5.22 1.12 492 13.64
2015 0.94 0.28 -6.45 7.04 1.36 - - = n
2016 134 245 384 382 1193 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 510
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Return% 1 2 Cat  $10,000 1Yr 11.93 @ Apple Inc Technology 12.15 3.12
3 Mo 382  -0.01 0.00 44 10382 3y 8.84 High Avg *kxkk @ Microsoft Corp Technology 14.65 2.46
6 Mo 7.81 020 -0.01 46 10,781 5Yr 14.62 +Avg Avg kkkk @ Exxon Mobil Corp Energy 19.62 1.90
1Yr 1193 012  -0.03 27 11,193 10Yr 6.94 +Avg Avg *kkk @ Johnson & Johnson Hith Care 16.23 1.59
3YrAvg 8.84 025  -0.03 6 12833 |ncept 5.22 @ Amazon.com Inc Cnsmr Cyc 10.95 1.55
5YrAvg 14.62 -0.07 -0.04 15 19,785 @ JPMorgan Chase & Co Finan Svcs 33.47 1.52
10 Yr Avg 6.94 0.14 -0.01 21 19,561 Other Measures Standard Index Best Fit Index @ Berkshire Hathaway Inc B Finan Svcs 23.43 1.48
15 Yr Avg 6.68 -0.32 -0.02 26 26,360 Alpha 0.0 0.0 @ Facebook Inc A Technology 9.93 1.44
- — 5 Beta 1.00 100 @ General Electric Co Industrl 4.43 1.44
Tax Analys|s Tax Adj Rtn% 9%Rank Cat Tax-Cost Rat %Rank Cat R—Squared 100 100 @ Wells Fargo & Co Finan Sves 417 126
3 Vi (estimated) — 8.10 s e 2 @ ATET Inc CommSves 2918 1.4
SUY:((estlmatedL 12'92 g 8'81 Zé Standard Deviation 1074 @ Alphabet Inc A Technology 1.86 1.20
10 Yr (estimated) 44 ! 47 ! Mean 8.84 @ Alphabet Inc C Technology — 117
Potential Capital Gain Exposure: 39% of assets Sharpe Ratio 0.83 @ Procter & Gamble Co Cnsmr Def 9.24 1.15
@ Bank of America Corporati Finan Svcs 32.80 113
Morningstar's Take by Adam McCullough 11-23-16 @ Chevron Corp Energy 35.60 1.10
Vanguard 500 Index offers investors diversified exposure Low turnover is another key advantage of the fund’s & Verizon Communications In Comm Sves  20.41 1.07
to U.S. large-cap stocks. A low fee and a soundly broad market-cap-weighted approach. Lower turnover gmzerkllcc I ::EE gare 1232 g]gg
constructed and reasonably representative portfolioleave  equates to lower costs and a lesser likelihood of taxable erck a Lo inc are ‘ ’
o e . A @ Comcast Corp Class A Comm Svcs 24.76 0.87
the fund well-positioned to continue its long streak of capital gains distributions. The average annual turnover
producing superior risk-adjusted returns relative to its of the fund was 6% during the past five years. This
peers over the long haul and underpin its Morningstar compares with a median figure of 55% for its category Current Investment Style Sector % of Pl
; Value Blend Growth MarketCap % Weightings Stocks  Bmark 1
Analyst Rating of Gold. peers. T Gint 50.0 :

Broad diversification is an intrinsic advantage of The fund's sector weights are similar to its large-cap g Large 364 02 Cyclical 3225 095
fund's replication of the market-cap-weighted S& 500, blend peers. But its holdings' average market g id 135 % ga3|cl\/(|:at 112;? ggé
which covers approximately 80% of the investablemarket  capitalization is usually greater than the category 2 Smal 0B F|nn:r:srvzz 1600 100
capitalization of the U.S. equity market. While most average, partially because of its weighting approach, ~ Micro 00 Y Real Est 2'21 UlBB
indexes follow mechanical, rules-based approaches, the  which pulls the portfolio toward giant- and large-cap Avg $mil Sensit " '40 1'01
S&P 500 is managed by committee. Yet, this index has stocks. 78,279 E Censmée 4l08 1'00
performed similarly to other popular large-cap indexes, During the 15-year period ended October 2016, the i iicaeres el Category ommoIvs : :

- L . Y Energy 752 1.03
such as the Russell 1000. Its market-cap-weighting fund returned 6.86% per year, outstripping the U.S. large- Price/Eamings  19.37 104 B Industr 1117 097
approach can be beneficial in bull markets that are blend Morningstar Category average by 0.39 percentage Price/Book 2:71 1:04 B Technlgy 18.63 1'04
characterized by large-cap leadership, such as the post-  points per year. Much of this relative outperformance can  price/Sales 1.89 1.09 . ' '
fi . - . . : L, ! : : — Defensive 26.35 1.05
inancial-crisis charge in U.S. stocks. That said, itcanalso  be attributed to the fund’s sizable fee advantage. At Price/Cash Flow  10.48 107
o A ) o , . . I~ . CnsmrDef 944  1.06
lead to significant sector- and single-security 0.05%, the fund's annual levy is a tiny fraction of the Dividend Yield %  2.28 1.01 [ Hithcare 1384 105
concentration, as witnessed at the hellght of Fhe ‘ 0.79% median fee charged by its category peers. G o 4 el Category Utiities 307 100
technology bubble. So market-cap-weighted indexes
hi biv also their Achilles’ heel Long-Term Erngs ~ 8.60 0.97
greatest strength is arguably also their Achilles” heel. Book Value 0.50 034 Composition-Net
Sales 1.38 0.76 PY
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 1.28 0.42 Cash 06
Valley Forge, PA 19482 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 552 0.89 ® Stocks 994
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.04% Profitability % Other 0
Inception: 11-13-00 Actual Fees: Mgt:0.04% Dist:— R Eau Foreign 0.4
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$16  5Yr:$28 10Yr:$64 eturn on Equity 2125 (% of Stock)
Subadvisor: None Income Distribution:  Quarterly Return on Assets 6.59
Net Margin 13.10

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Value Index Adm (Ticker: VVIAX) Manager: Vanguard

Asset Class: Large Value Fund Type: Passive
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of large U.S. companies in the CRSP U.S. Large Cap Value Index. The fund follows a buy-and-hold approach,

investing in substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . / _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is 0.97%, The fund’s 3-year standard deviation
Morningstar rating. 6% of its category. 0.90%, exceeding the large value above the large value category is 10.50%, below the large value
category average of 0.64%. average of -1.71%. category average of 11.34%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $51 billion in
94.28%, above the large value 8%, below the large value 0.08%, below the large value assets under management.
category average of 87.91%. category average of 60.23%. category average of 1.08%.

Diagnostics Report

Vanguard Value Index Adm passes 9 of 9 of our investable fund criteria.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

Vanguard Value Index Adm

Benchmark 1: Russell 1000 Value TR USD

Historical Profile

Ticker
WIAX

B

Yield
2.4%

| B

Total Assets
$23,695 mil

i

Mstar Category
Large Value

Investment Style

Benchmark 2: S&P 500 TR USD Return  Above Avg Equity
Morningstar Analyst Rating 08-18-16 Risk Average
. Rating *xxx 7 200
3 SIlVBI‘ Above Avg //W(‘ Growth of $10,000
- /.,A. 15.0 w— IFrL\;edstment Values of
Morningstar Pillars /W\\/\: f'\ /\/- — Investment Values of
Process © Positive \ v AV V= 100 Benchmark 1
Performance © Positive v//
People O Positive
Parent © Positive Performance Quartile
P & fositve === == EIEIE =
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 26.58 25.94 16.08 18.63 20.79 20.47 22.93 29.78 32.94 31.82 36.23 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 22.27 0.18 | -35.90 19.72 14.45 1.14 15.18 33.05 13.18 -0.86 16.86 Total Return %
long term on a risk-adjusted basis. 003| 036| 095 003| -1.06| 075| -233| 052| -027| 297| -048  +/-Bmark1
Analyst Rating Spectrum 6.48 -5.31 1.09 -6.75 -0.62 -0.97 -0.83 0.66 -0.51 -2.24 4.90 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 2.79 2.70 2.64 3.33 2.66 2.65 3.10 2.90 248 254 2.82 Income Return %
Pilar Soectrum 19.48 -2.51 | -38.55 16.38 11.79 -1.51 12.08 | 30.15 10.71 -3.40 14.05 Capital Return %
g : 6 62 41 67 34 32 45 34 12 15 27 Total Rtn % Rank Cat
© Positive © Negative O Neutral 062 071 oes | osa | 0e 05 | 0iea ol 073 0583 0.8 income §
Perf 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
erformance 12-31-16 047 TTOAe oA A T oz T o0 00T 008 | 009 0.8 0.7 Expense Ratio %
IstQr - ZndQtr  3rdQtr 4thQr - Total 258 | 259 | 324| 321| 257| 266| 28| 250| 239| 258| 278 Income Ratio %
2012 1057 -242 58 087 1518 20 20 27 31 27 23 22 25 6 8|  —  TumoverRate %
2013 1222 388 360 1016 3305 2625 | 2,089 | 1262 | 1421|3082 3116 | 3539 | 5,054 | 9,701 | 10,408 | 13424 Net Assets $mi
2014 2.82 4.29 0.81 4.7 13.18
gg}g ?g; ggg) ;Si ?g? 1225 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 322
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof — Period  Retum% RnvsCat  Riskvs Cat Risk-AdjRating ~ Share change since 10-31-16 Sector YTDRet% % Assets
Return% 1 2 Cat $10000 1Yy 16.86 @ Microsoft Corp Technology 14.65 4.24
3 Mo 7.51 0.83 3.68 28 10,751 3VYr 9.45 High Avg kkkkk @ Exxon Mobil Corp Energy 19.62 3.44
6 Mo 10.77 0.38 2.95 46 11077 5y 14.98 +Avg -Avg kakkk @ Johnson & Johnson Hith Care 156.23 2.89
1Yr 16.86  -0.48 4.90 27 11,686 10Yr 5.98 Avg Avg *kk @ Berkshire Hathaway Inc B Finan Svcs 2343 2.88
3YrAvg 9.45 0.86 0.58 6 13113 Incept 6.04 @ JPMorgan Chase & Co Finan Svcs 33.47 2.75
5YrAvg 14.98 0.18 0.32 9 20,094 @ General Electric Co Industrl 4.43 2.62
10 Yr Avg 5.98 0.26 -0.96 35 17,881 Other Measures Standard Index Best Fit Index @ Wells Fargo & Co Finan Svcs 417 2.28
15YrAvg 719 022 050 27 835 pppa 10 12 ®ATETInc CommSves  29.18 226
Tax Analysis  Tox Adj Rt %Rank Cat Tax-CostRat %fRank Cat  DEW@ 0.95 095 & Bank of America Corporat Finan Svcs 280 20
3Yr festimated) 855 4 083 21 FrSovared % % % ELoecvtgnacifg‘ ble Co ES;{;LDG‘( S B
5 Y (estimated) 1412 8 0.74 20 Standard Deviation 10.50 @ Verizon Communications In CommSves 2041 193
10 Yr (estimated) 5.36 17 0.59 " Mean 9.45 @ Pizer Inc Hith Care 434 185
Potential Capital Gain Exposure: 21% of assets Sharpe Ratio 0.80 @ Merck & Co Inc Hith Care 14.96 1.61
@ Intel Corp Technology 8.30 1.56
Morningstar's Take by Alex Bryan 08-18-16 @ Citigroup Inc Finan Sves 15.65 1.48
Vanguard Value Index offers low-cost exposure to large-  undervalued if investors extrapolate lackluster past @ Cisco Systems Inc Technology ~ 14.93 143
cap value stocks. Its sizable costadvantage, lowturnover,  growth too far into the future. ® UnitedHealth Group Inc Hith Care 38.06 143
and well-diversified portfolio support its Momingstar Because the fund covers half the large-cap market, gPemeo_lnc ' Cnsmr Def 7.68 137
. ) " . International Business Ma Technology 24.61 1.33
Analyst Rating of Silver. it includes some stocks with only modest value
The fund targets stocks representing the cheaperand characteristics, which helps reduce volatility. Yet, its
slower-growing half of the U.S. large-cap market and value orientation is similar to the large-value Morningstar ~ Current Investment Style Sector % of Pl
weights them by market capitalization. This weighting Category average, as are most of its sector weightings. g Fo ! _ '\GA.arkft Cap 500(/‘3‘ Weightings Stocks  Bmark 1
approach promotes low turnover and skews the portfolio  The fund has less overlap with its growth counterpart than B Lzﬁge 35'2 4 Cyc!mal 3385 0.8
toward the largest value stocks, giving the fund a larger ~ rival value and growth funds based on the Russell 1000 g id 118 % Eas'c'véat 328 1.4
market-cap orientation than most of its peers. But the and S&P 500 indexes. CRSP also applies more generous 2 Smal 01 (=] F|nn:r:srvzz 22;? [1]332
biggest stocks are not necessarily the cheapest. Market-  buffering rules to limit turnover and mitigate transaction - Micro | 00 Y Real Est 0'75 Ul16
cap-weighting can actually reduce the portfolio's costs. Avg $mil: N ' '
exposure to stocks as they become cheaper, as this Low fees give the fund a durable edge against its 77,352 E Sensitive 3825 1.03
typically accompanies a decline in market capitalization. peers. Its Admiral share class charges a low 0.08% Vi it g (Elr?g;ervs 1313 [1]33
The portfolio's largest holdings include household names  expense ratio, which is considerably less than the median Pi . 9y ‘ )
i 4 . rice/Earnings 17.58 1.04 E] Industr 1213 1.22
such as Exxon Mobil XOM, Microsoft MSFT, and Johnson ~ large-cap no-load fee (0.84%). This cost advantage Price/Book 207 1.02 [ Technlgy 117 117
& Johnson JNJ. These large-cap stocks may offer lower  helped the fund outpace the large-value categoryaverage  price/Sales 1.43 096 — Defensive 28.10 1.16
return potential than smaller stocks, but they also tend by about 98 basis points annually during the past decade.  Price/Cash Flow  8.61 1.04 Grariet 9.01 1'07
to be less risky. Dividend Yield %  2.80 0.96 Hithcare 13'47 1.36
lThe fund's holdings tendl to have less attractive Growth Measures % Rel Category Utilities 5.62 0.94
business prospects than their growth counterparts, so Lona-
. . ong-Term Erngs ~ 7.12 0.92
they are not necessarily bargains. But they could become Book Value 189 144 Composition - Net
_ Sales -0.90 0.60 ® Cash 01
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 363 154 as .
Valley Forge, PA 19482 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 2,02 053 ® Stocks 999
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.07% Profitability % Other 0
Inception: 11-13-00 Actual Fees: Mgt:0.07% Dist:— . Foreign 0.7
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 Return on Equity 17.29 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 4.09
Net Margin 10.60

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Mid Cap Index Adm (Ticker: VIMAX) Manager: Vanguard

Asset Class: Mid-Cap Blend Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of mid-size U.S. companies in the CRSP U.S. Mid Cap Index. The fund follows a buy-and-hold approach,

investing in substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . / _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -1.30%, The fund’s 3-year standard deviation
Morningstar rating. 31% of its category. 0.67%, exceeding the mid-cap above the mid-cap blend category is 11.79%, below the mid-cap blend
blend category average of 0.52%. average of -2.75%. category average of 12.43%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.08%, The fund has $76.5 billion in
88.77%, above the mid-cap blend 15%, below the mid-cap blend below the mid-cap blend category assets under management.
category average of 77.4%. category average of 70.42%. average of 1.12%.

Diagnostics Report

Vanguard Mid Cap Index Adm passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

Vanguard Mid Cap Index Adm

Benchmark 1: Russell Mid Cap TR USD
Benchmark 2: S&P 500 TR USD

Historical Profile

Ticker
VIMAX

HH | B

Yield
1.4%

B | B

Total Assets
$59,946 mil

Mstar Category
Mid-Cap Blend

Investment Style
Equity

H

Return  Average
Morningstar Analyst Rating 11-23-16 Risk Average
Rating  *kx s
ﬂ Gold Neutral _AMNW 20.0 Growth of $10,000
—
/ 15 == [nvestment Values of
y . Fund
Morningstar Pillars ’_M M — Investment Values of
Process © Positive g nd. /\'A/ /\I' 100  Benchmark 1
Performance © Positive \
People O Positive
b & fosine == EEEE R v
Price © Positive {within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five ke pillars, which its 89.73 | 93.93| 5349 | 7423 | 9217 | 89.15| 101.97 | 136.19 | 152.97 | 148.72 | 162.94 NAV
analysts belleveblead tp funds thgt are more likely to outperform over the 13.69 6.17 | -41.78 40.48 25.59 -1.97 15.99 35.15 13.76 2134 11.22 Total Return %
long term on a risk-adjusted basis. 57| 057] -032| 000| 012| -042| -1.28| 039| 05| 10| -258  -+/-Bmark1
Analyst Rating Spectrum -2.10 0.67 -4.78 14.02 10.53 -4.08 -0.01 2.76 0.08 -2.72 -0.74 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 1.50 1.47 1.21 1.68 1.42 1.31 1.61 1.57 1.44 1.43 1.60 Income Return %
Pilar § 12.19 470 | -42.99 | 38.80 | 24.17 -3.28 | 1438 | 33.58 12.32 -2.77 9.62 Capital Return %
tlar Spectrum _ 45 44 69 24 28 33 55 41 5 18 73 Total Rtn % Rank Cat
© Positive © Negative O Neutra 120 R TS 00 | TeE 2 A e | e 28 286 income $
Perf 12-31-16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
oriormancog/.d|ls 0437700 oA A T oz T A0 00T 008 | 009 0,08 0.7 Expense Ratio %
IstQr  ZndQtr - 3rdQtr 4thQtr - Total 152 1.41| 147| 145| 139| 129| 150 | 131| 144| 147 150 Income Ratio %
2012 1341 546 521 283 1599 18 19 24 21 16 22 17 32 11 15| —  TumoverRate %
2013 1288 237 767 862 3515 ey g5 | 601 | 2184 | 6,036 | 5,989 6,895 | 10,251 22,125 | 25,081 | 29,854 Net Assets $mil
2014 3.28 450 -1.16 6.64  13.76
2015 4.28 -1.18 -7.45 3.44 -1.34 - - = n
2016 117 233 518 214 11.22 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 344
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof — Period  Retum% RnvsCat  Riskvs Cat Risk-AdjRating ~ Share change since 10-31-16 Sector YTDRet % % Assets
Return% 1 2 Cat $10000 1Yy 11.22 @ Ross Stores Inc Cnsmr Cyc 22.91 0.82
3Mo 214 107 -1.68 90 10214 3y 7.68 Avg Avg kkk @ Equinix Inc Real Est 2051 073
6 Mo 744 043 039 79 10744 5y 14.37 Avg Avg kkk @ NVIDIA Corp Technology ~ 22532 0.71
1Yr 1122 -258 -0.74 73122 10w 766 Avg Avg kkk @ Fiserv Inc Industrl 1620 0.70
3YrAvg 768 025 -1.20 31 12484 jncept 9.68 @ Electronic Arts Inc Technology 14.61 0.69
5YrAvg 14.37 -0.35 -0.29 38 19,570 @ Newell Brands Inc Cnsmr Def 3.02 0.69
10 YrAvg 7.66 0.20 0.72 37 20,922 Other Measures Standard Index Best Fit Index @ Amphenol Corp Class A Technology 29.77 0.64
15 Yr Avg 9.21 -0.30 2.51 29 3747 Alpha 13 04 @® M&T Bank Corp Finan Svcs 31.40 0.62
- — 3 Beta 1.03 093  ® Concho Resources Inc Energy 42.80 0.61
Tax Analys|s Tax Adj Rtn% 9%Rank Cat Tax-Cost Rat %Rank Cat R—Squared 89 99 @ Dollar Tree Inc Cnsmr Def 005 0.60
3 Yr (estimated) 715 " 049 1 @ KeyCorp Finan Svcs 41.02 0.57
5 Y (estimated) 13.86 7 0.44 15 Standard Deviation 1.79 @ Freeport-McMoRan Inc Basic Mat 94.83 0.56
10 Yr (estimated) 12 15 034 8 Mean i 7.68 @ Roper Technologies Inc Industrl -2.90 0.56
Potential Capital Gain Exposure: 23% of assets Sharpe Ratio 0.67 @ The Hartford Financial Se Finan Svcs 11.62 0.55
§ @® WEC Energy Group Inc Utilities 18.16 0.54
Morningstar's Take by Adam McCullough 11-23-16 @ Western Digital Corp Technology 16.49 0.54
Vanguard Mid-Cap Index offers diversified exposure to average returns on equity than the mid-cap blend @ Citizens Financial Group Finan Svcs 37.80 0.3
U.S. mid-cap stocks. A low fee and a soundly category average. g Edwagds L'fe'sf'cences Corp ?'tthalre ;i'gg ggg
constructed, reasonably representative portfolio leave Low turnover is a key advantage of the fund's broad am nesearch »0rp. echnology ‘ i
. . L . . @ Molson Coors Brewing Co B Cnsmr Def 5.36 0.52
this fund well positioned to continue its long streak of market-cap-weighted approach because it equates to
producing superior risk-adjusted returns relative to peers, lower transaction costs and a lesser likelihood of taxable
and underpin its Morningstar Analyst Rating of Gold. capital gains distributions. And the fund's index uses well- ~~ Current Investment Style . 3\7"_"}:{ St%l?f ; Ei‘
This well-diversified market-cap-weighted fund fully  constructed buffering rules that further reduce turnover, e Blend frowts '\GAizr:ft Cap 02 elghtings ocKs - Smar
replicates the CRSP U.S. Mid-cap Index which targets Prior to the index swap, the fund averaged 20% annual B Large 11'9 é Cyc\.mal am 0.98
representing the largest 70th to 85th percentile of the turnover from 2006 to 2012. After the change, its turnover g id 874 = ga3|cl\/(|:at 1?23 “g
U.S. Market. The fund switched to this index from the dropped to just 13%. And the mid-cap blend category g Smal 03 g3 F|nn:r:srvzz 1280 0.99
MSCI U.S. Mid-cap 450 Index to reduce costs in early averaged 75% annual turnover over the past decade. ~ Micro 00 I3 Real Est 8'70 0'87
2013. After the index change, the fund’s holding count During the 10-year period ended October 2016, the Avg $mil Sensit 37'35 1l06
dropped to about 350 companies from 450, but it still fund returned 7.5% per year, outstripping the U.S. mid- 11,906 E Ce"S't'ée 1l36 1'24
effectively diversifies firm-specific risk. Its top-10 blend category average by 1.2 percentage points per Vi it g Er?g:m Vs 5.40 0.82
holdings only represent about 7.5% of the portfolio, half year. Much of this relative outperformance can be Price/Eamings 21,29 R | Indugtyrl 14'21 0'95
of the corresponding figure for the Morningstar Category ~ attributed to the fund's sizable fee advantage. At only Price/Book 2:46 1:11 B Technlgy 16.38 1'29
average. The index swap also decreased the fund’s small- ~ 0.08%, the fund’s annual levy is a tiny fraction of the Price/Sales 157 121 Defensive 19.84 0'95
and micro-cap stock holdings and boosted its average 0.97% median fee charged by its category peers. Price/Cash Flow  8.83 1.05 : g
il L ) .. . CnsmrDef 680  1.10
market capitalization, which is now 35% greater than the Dividend Yield%  1.75 0.99 E1 Hithoare 811 0.95
category average. And because larger stocks tend to be G o 4 el Category Utiities 4:73 0280
more profitable than their smaller counterparts, it isn't )
N , . A Long-Term Erngs~ 9.79 0.97
surprising that the fund’s holdings tend to generate higher Book Value 235 076 g P———
. . omposition - INef
Sales 261 1.40 PY
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 3372 0.54 Cash 05
Valley Forge, PA 19482 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 370 0.44 ® Stocks 996
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.07% Profitability % Other 0
Inception: 11-12-01 Actual Fees: Mgt:0.07% Dist.— R Eaui Foreign 0.5
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 eturn on Equity 1570 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 4.90
Net Margin 8.20

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Small Cap Growth Index Adm (Ticker: VSGAX) Manager: Vanguard

Asset Class: Small Growth Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of small U.S. companies in the CRSP U.S. Small Cap Growth Index. The fund follows a buy-and-hold approach,

investing in substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
l ;] ) ' _r']
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -5.07%, The fund’s 3-year standard deviation
Morningstar rating. 47% of its category. 0.33%, exceeding the small growth above the small growth category is 14.22%, below the small growth
category average of 0.30%. average of -5.60%. category average of 15.96%.

Correlation Turnover Expense Assets

Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Monitor

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.08%, The fund has $16.8 billion in
68.34%, above the small growth 23%, below the small growth below the small growth category assets under management.
category average of 59.50%. category average of 75.97%. average of 1.31%.

Diagnostics Report

Vanguard Small Cap Growth Index Adm passes 7 of 9 of our investable fund criteria. The fund falls within an acceptable range for category rank. We continue to monitor the
fund’s value added.

401K Annual Fund Review: 2016 74



Data through December 31, 2016 FINRA members: For internal or institutional use only.

= Ticker Yield Total Assets  Mstar Category
Vanguard Small Cap Growth Index Admiral VSGAX 0% $i1d6Tmi Smal Growth
Benchmark 1: Russell 2000 Growth TR USD A A 3 Investment Style
Benchmark 2: S&P 500 TR USD :::?:cai\:;:;:e @ ﬁ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 06-17-16 Risk Below Avg -
Rating  *%% AA AF o
1 Neutral A 20.0 Growth of $10,000
== Silver AMWT W7
'/ 1Y == |nvestment Values of
N . 16.0  Fund
Morningstar Pillars f 10~ Investment Values of
Process © Positive MV " Benchmark 1
P v 120
Performance © Positive y
People O Positive r 10.0
Parent © Positive g g E g g Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — 26.88 31.30 42.98 44.26 42.73 46.79 NAV
analysts believe lead to funds that are more likely to outperform over the — — — — — — 17.66 38.22 4.02 2252 10.73 Total Return %
long term on a risk-adjusted basis. _ _ _ _ _ _ 307 5.08 159 113 059 +/-Bmark 1
Analyst Rating Spectrum — — — — — — 1.66 5.83 -9.67 -3.90 -1.23 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — — — 1.21 0.89 1.04 0.94 1.19 Income Return %
Pilar § — — — — — — | 1645 | 37.33 2.98 -3.46 9.55 Capital Return %
tlar Spectrum : = = = = = = 11 65 3 52 48" Total Rtn % Rank Cat
© Positive © Negative O Neutral L L T AT 033 028 045042 | 051 income §
— — — — — — 0.00 0.00 0.00 0.00 0.00 Capital Gains §
Performance 12-31-16 - - - - 2007 e0a T 0l0g | 008 [ 0.08 T Expense Ratio %
IstQr 2nd Q@ 3dQr 4thQuw Total — — — — — | 05| 111| 078| 101| 094| 1.09 Income Ratio %
2012 1381 379 544 191 1766 — | = = = =] a] 37| 50 26| 23| —  TumoverRate%
2013 1238 299 1107 753 3822 S T T e 2539 | 481 | 5434 5,933 6,648 Net Assets $mil
2014 1.59 2.57 -5.54 5.68 4.02
2015 6.30 030 -11.69 3.53 -2.52 - - = n
2016 -1.93 4.39 6.66 1.42 10.73 Hatlng and Risk Portfolio AnaIVSIS 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 684
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Return% 1 2 Cat  $10,000 1Yr 10.73 @ CMT Market Liquidity Rate — — 1.91
3 Mo 142  -215 24 70 10142 3y 3.94 Avg -Avg *xk @ Diamondback Energy Inc Energy 51.06 0.62
6 Mo 817 49 0.34 83 10817 5y, 12.80 Avg Avg Kkk @ SVB Financial Group Finan Svcs 44.37 0.61
1Yr 1073 059  -1.23 48 11,073 10Yr _ _ — @ Domino's Pizza Inc Cnsmr Cyc 44.50 0.60
3YrAvg 394 1N -4.94 47 M228  jneept  13.77 @ HD Supply Holdings Inc Industrl 41.56 0.58
5YrAvg 12.80 -0.94 -1.86 39 18,261 @ The Middleby Corp Industrl 19.41 0.58
10 Yr Avg — — — — Other Measures Standard Index Best Fit Index @ Cadence Design Systems In Technology 21.19 0.57
15 Yr Avg — — — — Alpha 51 04 @ Signature Bank Finan Svcs -2.07 0.56
Tax Amalvsts  Tox Ad Rt oeRamk Cat Tox-Cost Rt e cor B 1.09 088  ®AO. Smith Corp Industrl 24.87 0.53
x Analysis ax n% %Rank Cat Tax-Cost Rat %Rank Ca . .
3aYr (Esat:namd) i rer 8 0.40 1, R-Squared 68 g @ Regency Centers Corp Real Est 4.15 0.52
. : ’ — @ Align Technology Inc Hith Care 45.98 0.50
5 Y (estimated) 1242 2 033 " Standard Deviation 14.22 @ Jack Henry & Associates | Industrl 15.17 050
10Yr festimated) ~~~ — - - = Mean 3.94 @ Kilroy Realty Corp Real Est 2104 049
Potential Capital Gain Exposure: 14% of assets Sharpe Ratio 0.33 @ Seattle Genetics Inc Hith Care 17.58 0.47
@ Burlington Stores Inc Cnsmr Def — 0.46
Morningstar's Take by Alex Bryan 06-17-16 @ CoStar Group Inc Real Est -8.81 0.46
Vanguard Small Cap Growth Index is one of the cheapest  counterpart (Vanguard Small Cap Value Index VSIAX) @® American Campus Communiti Real Est 2441 0.45
funds of its kind. Its cost advantage, low turnover, and than do rival value and growth funds based on the Russell g k;”gox Ir:temanonal Inc :-rI]IdI:SCm Zggg gig
broad market-cap-weighted portfolio support its 2000 and S&P SmallCap 600 indexes. Many of its sector ecnax’nc th Gare e ’
. . . L o . @ 0ld Dominion Freight Line Industrl 45.23 0.45
Morningstar Analyst Rating of Silver. weightings are similar to the small-growth Morningstar
The fund invests in the faster-growing and more Category average, but it has much greater exposure to
expensive half of the U.S. small-cap market and weights ~ the real estate sector. Current Investment Style . 3\7"_"}:{ St%l?f ; Ei‘
its holdings by market capitalization. While these Low fees give the fund a sustainable edge over the o gend fronh _ ’[\SAiaar:KEt Cap 0 8 elghtings ocKs - Smar
companies tend to grow more quickly than their large- long run. Over the past decade, the fund's Investor share B Large 0'3 é Cyc!mal 4091 120
cap counterparts, they also carry greater risk. Most of the ~ class landed in the top quintile of its category. The Admiral g id a1 = Eas'c'véat 11% ?gg
fund's holdings lack meaningful competitive advantages ~ share class enjoys an even greater cost advantage. Its .é’ smal 462 [ F|nn:r:srvzz 660 112
and may not hold up as well as large caps during market ~ 0.09% fee is only a fraction of the median levy for small- ~ Micro 91 B Real Est 15'27 2l85
downturns. Therefore, this fund is best suited as a cap no-load funds (1.16%). Avg $mil Sensit i l26 0'99
satellite holding for investors with a high risk tolerance. In 2013, Vanguard transitioned from the MSCI US 3,279 E Ce"S't'ée 0l61 0'39
Growth is attractive, but it must exceed the market's Small Cap Growth Index to the CRSP US Small Cap Valte Viensures fel Gatogon Y Er?gr]m s 4'49 4l58
expectations to translate into superior returns. There is Growth Index, citing potential cost savings. The CRSP Price/Eamings  27.27 102 [ Indugtyrl 14'89 0'90
always a risk that investors' expectations for the fund's index has generous buffer rules to mitigate turnover and Price/Book 2:79 0:90 B Technlgy 21 '47 0.94
holdings may be overly optimistic. transaction costs. Tax efficiency adds to the fund's Price/Sales 2.25 124 Defensive 17.84 0'73
Because this fund covers approximately half the appeal. It hasn't distributed a capital gain in the past Price/Cash Flow  10.76 0.92 Grariet 3.87 0.87
small-cap market, it includes some stocks with only decade. Dividend Yield %  1.20 1.45 Hithcare 13.86 0'71
modest growth characteristics. These holdings help limit G e % el Gategor Utilties 0'51 0.61
the fund's exposure to more expensive, and potentially N ' ’
iski ks. The fund has | | ith | Long-Term Erngs  12.95 0.90
riskier, stocks. The fund has less overlap with its value Book Value 6.86 0.99 Composition-Net
Sales 8.53 1.49 PY
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 9.92 0.80 Cash 19
Valley Forge, PA 19482 Min Auto Inv Plan: ~ — Add: — Historical Emgs 15,08 128 ® Stocks  98.1
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.06% Profitability % Other 0
Inception: 09-27-11 Actual Fees: Mgt:0.06% Dist:— R Eau Foreign 0.4
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 eturn on Equity 1027 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 2.71
Net Margin 6.31

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Small Cap Index Adm (Ticker: VSMAX) Manager: Vanguard

Asset Class: Small Blend Fund Type: Passive
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of small U.S. companies in the CRSP U.S. Small Cap Index. The fund follows a buy-and-hold approach, investing

in substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] . / _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -2.34%, The fund’s 3-year standard deviation
Morningstar rating. 39% of its category. 0.55%, exceeding the small blend above the small blend category is 13.85%, below the small blend
category average of 0.45%. average of -3.32%. category average of 15.02%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.08%, The fund has $69.4 Billion in
74.15%, above the small blend 11%, below the small blend below the small blend category assets under management.
category average of 63.95%. category average of 65.06%. average of 1.21%.

Diagnostics Report

Vanguard Small Cap Index Adm passes 7 of 9 of our investable fund criteria. The fund falls within an acceptable range for category rank. We continue to monitor the fund’s
value added.
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Vanguard Small Cap Index Adm

Benchmark 1: Russell 2000 TR USD
Benchmark 2: S&P 500 TR USD

Historical Profile

Ticker
VSMAX 1

A | B

Yield

Total Assets
$53,289 mil

i

.5%

=

Mstar Category
Small Blend

Investment Style
Equity

Return  Above Avg
Morningstar Analyst Rating 11-28-16 Risk Average
Ratin Kk ok 7 25.0
:; Gold oy L ALY 0 Growth ot $10,000
//W MY == [nvestment Values of
N . 7z 150 Fund
Morningstar Pillars " \A m:m — Investment Values of
Process © Positive fa Ve NAA M 100  Benchmark 1
Performance © Positive \
People O Positive
Parent © Positive Performance Quartile
P & fositve ===EE=EEEE
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 32.64 32.59 20.40 27.50 34.78 33.39 38.76 52.72 55.87 53.05 61.77 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 15.78 124 | -36.00 36.33 27.89 2269 18.24 37.81 750 2364 18.30 Total Return %
long term on a isk-adjusted basis. 258 | 281| -222| 916| 1.03| 148| 189| -1.01| 261| 077| -300  +/-Bmark]
Analyst Rating Spectrum -0.01 -4.25 1.00 9.86 12.82 -4.80 2.24 5.43 -6.19 -5.03 6.34 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 1.37 1.38 1.32 1.51 1.42 1.31 215 1.78 1.52 1.4 1.75 Income Return %
Pilar Shactrum 14.41 -0.14 | -37.33 | 34.82 | 26.47 -4.00 | 16.09 | 36.04 5.98 -5.05 16.55 Capital Return %
g : a1 29 52 2 23 42 2 45 13 34 7 Total Rtn % Rank Cat
© Positve © Negative O Neutral 039 |05 |0 0T 0Ee [ os 072 oee o0 078 0.2 income §
Perf 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
erformance 12-31-16 043702 A T o o0 00008 | 009 0,08 0.7 Expense Ratio %
IstQr - ZndQtr  3rdQtr 4thQr - Total 128 134| 160| 144| 138| 129| 196| 154| 154| 145| 185 Income Ratio %
2012 129 345 547 279 1824 13 16 14 14 12 17 14 29 10 11 — Tumover Rate %
2013 1284277 913 B84 3781 30782325 |1 aad 1992 [ 564 | 5525 | 6541 10,126 | 20,034 | 21441 27,778 Net Assets $mil
2014 2.59 3.77 -5.49 6.84 7.50
gg}g ?gé ggg 1g?3 glé 1323 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 1438
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof — Period  Retum% RinvsCat  Riskvs Cat Risk-AdjRating ~ Share change since 10-31-16 Sector YTDRet% % Assets
Return% 1 2 Cat $10000 1Yy 18.30 @ Arthur J. Gallagher & Co Finan Svcs 30.63 0.29
3 Mo 6.10  -2.73 2.28 93 10610 3y 7.01 Avg -Avg *xk @ Newfield Exploration Co Energy 2439 0.29
6 Mo 1265 -603 483 90 11265 5y 1483 Avg Avg Kokkk @® CDW Corp Technology 2505 0.27
1Yr 18.30  -3.01 6.34 71 11830 10vr 8.18 +Avg Avg *kkk @ Diamondback Energy Inc Energy 51.06 0.27
3YrAvg 700 027 -1.86 39 12255 jncept 9.0 @ Huntington Ingalls Indust Industrl 46.86 027
5YrAvg 14.83 0.37 0.17 33 19,969 @ Steel Dynamics Inc Basic Mat 102.24 0.27
10 Yr Avg 8.18 (RN 1.23 19 21,951 Other Measures Standard Index Best Fit Index @ SVB Financial Group Finan Svcs 4437 0.27
15Yr Avg 9.36 0.87 2.66 28 38,259 Alpha 23 05 @ Targa Resources Corp Energy 120.66 0.27
Tax Analysis  Tox Adj Rt %Rank Cat Tax-CostRat %fRank Cat  DEW@ 11 093 ®Domino’ Pizanc Cnsrv Cye %0 0%
3anr (::tiyns:;md) X Adj 6-4; bl o X 030.55 bl - R-Squared 74 99 ®HD Supply Holdings Inc . Industrl 41.56 0.26
. @ Packaging Corp of America Cnsmr Cyc 38.27 0.26
5Yr (estimated) — 14.24 7 052 16 Standard Deviation 13.85 @ The Middleby Corp Industr 1941 026
10 Yr (estimated) 4 ! 041 14 Mean i 7.01 @ Westar Energy Inc Utilities 36.45 0.26
Potential Capital Gain Exposure: 21% of assets Sharpe Ratio 0.5 @ Broadridge Financial Solu Industrl 25.74 0.25
@ Cadence Design Systems In Technology 2119 0.25
Morningstar's Take by Adam McCullough 11-28-16 @ Signature Bank Finan Svcs -2.07 0.25
Vanguard Small Cap Index is a compelling market-cap- only moves half the position at once. This reduces ® UGl Corp Utilties 3928 025
weighted fund that balances accurately representingthe  unnecessary trades and the market impact cost of & Atmos Energy Corp Utilities 2034 0.24
U.S. small-cap stock market with keeping tumnover low.  trading. The fund's average five-year turnover of 16% is g Carlisle Companies Inc Cnismr Cyc 25.82 0.24
L . L . Spirit AeroSystems Holdin Industrl 16.74 0.24
Its well-diversified portfolio, efficient index construction, a quarter of the small-cap blend category average.
and low expense ratio should provide an edge over its In early 2013, the fund changed its underlying index
peers. It earns a Momingstar Analyst Rating of Gold. to the CRSP U.S. Small Cap Index from the MSCI U.S. Current Investment Style Sector % of Pl
The fund tracks the CRSP U.S. Small Cap Indexand ~ Small Cap Index to reduce expenses. The change nearly e Blend rowts '\GA.arkft Cap 00(/‘)‘ Weightings Stocks  Bmark 1
offers well-diversified exposure to small-cap U.S. stocks.  doubled its holdings’ average market capitalization. £ L;ge 03 L Cyclical 4564 .05
The index targets U.S. stocks smaller than the largest Despite the change, the fund's low fee and thoughtful g id 20 % ga3|cl\/(|:at 381 097
85% by market capitalization and larger than the smallest  index construction (current and prior) has paid off. Over . g Smal 485 (=] F|nn:r:srvzz 125; [1]32
2%. This brings in more than 1,000 holdings, most of the trailing 10 years through September 2016, it bested - Micro 93 EY Real Est 12'51 1'40
which have not yet established durable competitive the category average by 1.6 percentage points annually Avg $mil: » ’ ’
advantages and tend to be riskier than larger stocks. But ~ with similar volatility. More favorable stock exposure in 3232 E Sensitive 3791 1.07
the fund effectively diversifies firm-specific risk. Its top the energy, telecom, and financial sectors contributed the s it g (Elr?g;ervs g% ?gg
10 holdings represent about 3% of assets, comparedwith ~ most to this outperformance. Price/Eamings 21,37 110 B Indugtyrl 18'82 1'14
the small-blend Morningstar Category average of 22%. Price/Book 2:06 1:07 B Technlgy 15'25 0.93
The fund has two primary advantages that reduce its Price/Sales 1.25 117 o Defensive 18.45 0.89
transaction costs. It invests in larger stocks than most of Price/Cash Flow  7.91 1.06 : :
. ; o e : CnsmrDef 378 1.02
its category peers, which tend to be more liquid and less Dividend Yield %  1.86 1.14 3 Hithcare 9.21 0.82
expensive to trade than their smaller counterparts. And G e % el Gategor Utilties 3.46 0.98
its index employs buffer rules that wait to move a stock Long- N ’ i
P . . . ong-Term Erngs  10.37 0.89
until it is squarely in an adjacent size segment and then Book Value 182 055 Gomposition-Net
_ Sales 0.90 0.82 ® Cash 18
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 276 0.44 as E
Valley Forge, PA 19482 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 2,69 057 ® Stocks 982
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.06% Profitability % Other 0
Inception: 11-13-00 Actual Fees: Mgt:0.06% Dist:— . Foreign 0.6
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 Return on Equity 10.35 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 231
Net Margin 7.49

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Small Cap Value Index Adm (Ticker: VSIAX) Manager: Vanguard

Asset Class: Small Value Fund Type: Passive
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund offers investors low-cost index exposure to stocks of small U.S. companies in the CRSP U.S. Small Cap Value Index. The fund follows a buy-and-hold approach,

investing in substantially all of the stocks represented in its benchmark.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 5-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.06%, The fund’s 3-year standard deviation
Morningstar rating. 12% of its category. 0.71%, exceeding the small value above the small value category is 14.01%, below the small value
category average of 0.50%. average of -2.33%. category average of 15.14%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.08%, The fund has $24.8 billion in
74.08%, above the small value 16%, below the small value below the small value category assets under management.
category average of 60.49%. category average of 78.07%. average of 1.31%.

Diagnostics Report

Vanguard Small Cap Value Index passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

H Ticker Yield Total Assets  Mstar Category
Vanguard Small Cap Value Index Admiral VS g% s1008mi SmalVale
Benchmark 1: Russell 2000 Value TR USD H : S Investment Style
Benchmark 2: S&P 500 TR USD Historical Profile @ ﬁ ﬁ @ ﬁ ﬁ ﬁ ﬁ Equity
Return  Above Avg
Morningstar Analyst Rating 06-17-16 Risk Below Avg
Rating  *kkkx / ggg -
1 Highest 7 225 Growth of $10,000
= Sllver . BN V" /r’j 200 Investment Values of
,ﬂWJ\/"‘\/\V/ 175 Fund
; ; v
Morningstar Pillars / 150 Investment Values of
Process © Positive 'd ~ Benchmark 1
o ~ _/J 125
Performance © Positive y v
People O Positive f 100
Parent © Positive E g g E g Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — 26.96 31.20 41.82 45.42 42.46 51.97 NAV
analysts believe lead to funds that are more likely to outperform over the — — — — — — 18.77 36.58 10.55 -4.65 24.78 Total Return %
long term on a risk-adjusted basis. _ _ _ _ _ _ 0.72 2.06 6.33 282 6.96 +/- Bmark 1
Analyst Rating Spectrum — — — — — — 2.76 419 -3.14 -6.04 12.82 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — — — 3.04 251 1.92 1.87 218 Income Return %
Pilar § — — — — — — | 1573 | 34.07 8.63 | -6.52| 22.60 Capital Return %
tlar Spectrum _ — — — — — — 26 44 2 36 61 Total Rtn % Rank Cat
© Positive © Negative O Neutral L L T T s | 082 | 078 | 0080|084 | 082 income §
— — — — — — 0.00 0.00 0.00 0.00 0.00 Capital Gains §
Performance 12-31-16 = = = = A0 06008 T 609 [ 008008 Expense Ratio %
IstQr 2nd Q- 3dQr 4thQuw  Total — — — — — | 204| 28| 218| 198| 190| 204 Income Ratio %
2012 1214 314 553 361 1877 e e e e 30 25 47 12 16|  —  TumoverRate %
2013 1330 187 764 994 3658 T T T 4 2563 | 4371 | 5774 6467 9469 Net Assets $mil
2014 3.45 476 -5.43 7.87  10.55
2015 3.51 -1.36 -9.12 2.76 -4.65 . . . .
2016 349 365 576 998 2478 Rating and Risk Portfolio Analysis 11-30-16
— Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 856 W o
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Return% 1 2 Cat  $10,000 1Yr 24.78 © CMT Market Liquidity Rate — 1.00
3 Mo 998  -4.09 6.16 82 10998  3y; 9.56 +Avg Avg Kk @ Arthur J. Gallagher & Co Finan Svcs 30.63 0.52
6 Mo 1632 -787 850 87 11632 sy 16.36 +Avg Avg kkkkK @® CDW Corp Technology 2505  0.49
1Yr 2478 696 12.82 61 12478  10vr _ _ — @ Huntington Ingalls Indust Industrl 46.86 0.49
3YrAvg 9.56 1.25 0.69 1213152 neept 17,61 @ Targa Resources Corp Energy 120.66 0.49
5YrAvg 16.36 1.29 1.70 10 21,334 @ Steel Dynamics Inc Basic Mat 102.24 0.48
10 Yr Avg — — — — Other Measures Standard Index Best Fit Index @ Westar Energy Inc Utilities 36.45 0.47
15 Yr Avg — — — — R @ Broadridge Financial Solu Industrl 25.74 0.45
Alpha 0.1 14 dus
- — N Beta 112 091  ©®UGICorp Utilities 39.28 0.45
;a\’(‘r‘(‘::t'ﬁ':ted)m Ad g”éq Toftank Ca; TaX'COSS Fg’é Hoftank 3137‘ R-Squared 74 9g @ Spirit AeroSystems Holdin Industr| 1674 044
. : ’ — @ Atmos Energy Corp Utilities 20.34 0.43
5Yr [estimated) 15.58 6 0.68 20 Standard Deviation 14.00 @ Carlisle Companies Inc Cnsmr Cyc 25.82 0.42
10¥r (estimated) - . . o Mean 9.56 @ The Valspar Corp Basic Mat 26.55 0.42
Potential Capital Gain Exposure: 18% of assets Sharpe Ratio 0.71 @ IDEX Corp Industrl 19.31 0.41
@ RPM International Inc Basic Mat 24.73 0.41
Morningstar's Take by Alex Bryan 06-17-16 @ CommScope Holding Co Inc Technology — 0.40
Low fees are Vanguard Small Cap Value Index’s greatest ~ Growth Index VSGAX, than do rival value and growth ® East West Bancorp Inc Finan Sves 24.23 0.40
strength. Its sizable cost advantage, low turnover, and funds based on the Russell 2000 and S&P Small-Cap 600 g;md?ts Holtdlmgs lt”C L6 M EECTEOLOQV }égi ggg
broad market-cap-weighted portfolio support its indexes. Its benchmark applies generous buffering rules ® JStaBlurgeAniwc;less C”;?” a In?ustfl 102 038
Morningstar Analyst Rating of Silver. to mitigate turnover, which lets some stocks remain in ¥s Lo ' '
The fund targets stocks representing half of the U.S.  the portfolio after they drift outside the targeted value
small-cap market with the lowest valuation ratios and zone. Market-cap weighting also helps keep turnoverand ~~ Current Investment Style . 3\7"_"}:{ St%l?f ; Ei‘
growth rates. It weights these holdings by market transaction costs low. Low fees give the fund a e e Sorch ’[\SAiaar:KEt Cap 08 elghtings ocKs - Bmar
capitalization, reflecting the composition of the market. sustainable edge against its peers. Partially because of B Large 0'3 é Cyc!mal 49.47 087
Most of the 800-plus stocks that make the cut have its cost advantage, the fund’s return ranked in the g id 0.2 & Eas'c'véat 117;(3) 122
limited analyst coverage and brand recognition. Theyalso  category’s top quintile over the trailing 10 years through . g Smal 501 [ Flnnzr:srvzz 19'85 0'65
tend to be more volatile than their larger counterparts, May 2016, with similar volatility to the category average. ~ Micro 9.4 I Real Est 10'59 0'87
but could compensate investors with higher returns over  Tax efficiency adds to the fund’s appeal. It has not made Avg $mil Sensit 35'21 1'19
the long term. Many of the fund’s sector weightings are a capital gains distribution in the past decade, owing to 3,203 E Ce"S't'ée OlBB 0.84
similar to the small-value Momingstar Category average, ~ low turnover andits separate exchange-traded fund share e it g Er?g:m Vs 5'09 1'15
but it has greater exposure to real estate and utilities class. The managers can move low-cost basis shares out Price/Earmings 1864 106 [ Indugtyrl 18'09 1'39
stocks, and less exposure to the technology sector. The  of the portfolio in a tax-free transaction with the ETF's Price/Book 1:72 1:11 B Technlgy 10'37 0.98
fund does not constrain its sector weightings. authorized participants, reducing potential capital gains Price/Sales 0.93 101~ Defensive 15'34 1'15
Because it casts a wide net, this portfolio includes tax liabilities. Price/Cash Flow  6.63 1.08 B 3.86 1'20
some stocks with only modest value characteristics. Dividend Yield %  2.37 1.14 Hithcare 5'73 1'37
These holdlngs should help reduce the plortfollo S G e % el Gategor Utilties 5.75 0.96
exposure to distressed stocks and volatility. The fund has long-Term Emgs~ 9.02 0.86
less overlap with its growth counterpart, Vanguard Small Book Value 0'1 1 0'05 c p—r—
. - omposition - INef
Sales -0.87 7.22 PY
Address: Vanguard Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — cC Cash 1.0
ash Flow 0.15 0.04 P4
Valley Forge, PA 19482 Min Auto Inv Plan: ~ — Add: — Historical Emgs 125 -0.40 Stocks  99.0
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.06% Profitability % Other 0
Inception: 09-27-11 Actual Fees: Mgt:0.06% Dist:— R Eaui Foreign 0.7
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 eturn on Equity 10.41 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 2,01
Net Margin 8.43

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Total Intl Stock Index Adm (Ticker: VTIAX) Manager: Vanguard
Asset Class: Foreign Large Blend Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
The fund offers investors a low-cost way to gain equity exposure to both developed and emerging international economies by investing in stocks in the FTSE Global All Cap
ex-U.S. Index. The fund invests substantially all of its assets in the common stocks included in its target index.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . /
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is -0.06%, The fund’s 3-year alpha is 0.31%, The fund’s 3-year standard deviation
Morningstar rating. 30% of its category. above the foreign large blend category above the foreign large blend is 12.11%, above the foreign large
average of -0.13%. category average of -0.54%. blend category average of 12.05%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is 0.11%, The fund has $232 billion in
97.98%, above the foreign large 23.86%, below the foreign large below the foreign large blend assets under management.

blend category average of 89.09%. blend category average of 59.55%. category average of 1.11%.

Diagnostics Report

Vanguard Total Intl Stock Index Adm passes 8 of 9 of our investable fund criteria. The fund falls within an acceptable range for volatility.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

= Ticker Yield Total Assets  Mstar Category
Vanguard Total Intl Stock Index Admiral VIAX 2%  $225521mil  Foreign Large Blend
Benchmark 1: MSCI ACWI Ex USA NR USD A A 3 Investment Style
Benchmark 2: MSCI ACWI Ex USA NR USD :::?;Icai;::;:e @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 09-07-16 Risk Average
Rating  *%% M ~
10—
Neutral Growth of $10,000
% Gold
,‘r H'ﬂ\ A\v; 12.0 wm nvestment Values of
i i N /J\II V\ Fund
Morningstar Pillars " v N 1.0 — jnvestment Values of
Process © Positive l \ N / 1o Benchmark
Performance © Positive V\, V
People O Positive v 90
Parent © Positive E E E g E g Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — 26.35 21.84 25.05 28.01 26.00 24.24 24.63 NAV
analysts believe lead to funds that are more likely to outperform over the _ _ _ _ — | 1452 18.21 15.14 417 -4.26 467 Total Return %
long term on a risk-adjusted basis. o o o o o 0.82 138 014 0.31 1.40 018 +/- Bmark 1
Analyst Rating Spectrum — — — — — -0.82 1.38 -0.14 -0.31 1.40 0.18 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — — 2.56 3.44 3.06 3.20 2.67 3.01 Income Return %
: — — — — — | -17.09 | 1477 | 1209 | -7.37| -6.93 1.66 Capital Return %
Pillar Spectrum : g s 60 AT e s 79 12" "Total Rin % Rank Cat
© Positive © Negative O Neutral L T a2 T oes | 075 | 076 | 089 069 | 072 income §
— — — — 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains §
Performance 12-31-16 = = = = | T N S T3 S 78 R KV K 2 IO R Expense Ratio %
IstQr 2ndQr 3dQ 4thQuw  Total — — — — — | 299| 323| 287| 324| 28| 302 Income Ratio %
2012 1200 748 693 663 1821 ] -] 3 3 5 3 6 3 Tumover Rate %
2013 280 324 1027 487 1514 S T 6T 1245 | 16,419 | 22,472 | 30,693 | 37,357 | 46,083 Net Assets $mil
2014 0.80 5.05 -5.55 -4.19 -4.17
2015 4.09 1.28 -11.61 2.74 -4.26 . . . .
2016 0417 0.26 665  -1.93 467 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 5961
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector Country % Assets
Return% 1 2 Cat $10000 1Yy 467 @ Nestle SA Cnsmr Def  Switzerland 1.04
3 Mo -1.93 068  -0.68 44 9807 3y 134 +Avg Avg *kk @ Novartis AG Hith Care  Switzerland 0.82
6 Mo 459  -098 -0.98 37 10459 gy 5.50 Avg Avg *kk @ Toyota Motor Corp CnsmrCyc  Japan 0.82
1Yr 467 0.17 0.18 12 10,467 10Yr _ _ — @ Roche Holding AG Dividend Hith Care  Switzerland 0.80
3YrAvg 134044 044 30 9603 jncept 2.9 @ HSBC Holdings PLC Finan Svcs  United Kingdom 079
5YrAvg 5.50 0.50 0.50 59 13,071 @ Samsung Electronics Co Lt Technology ~ South Korea 0.76
10 Yr Avg — — — — — Other Measures Standard Index Best Fit Index @ Tencent Holdings Ltd Technology China 0.67
15 Yr Avg — — — — — Alpha 0.3 0.3 @ Taiwan Semiconductor Manu Technology Taiwan 0.65
- — 5 Beta 0.94 0.94 @ BPPLC Energy United Kingdom 0.55
Tax Analys|s Tax Adj Rtn% 9%Rank Cat Tax-Cost Rat %Rank Cat R-Squared 98 9% @® Royal Dutch Shell PLC Cla Energy United Kingdom 0.55
3vr (est!mated) 242 32 1.09 I @ Total SA Energy France 0.52
SUY:((estlmatedL a3 5 107 74 Standard Deviation zn @ British American Tobacco CnsmrDef  United Kingdom ~ 0.51
10 Yr (estimated) . . . o Mean -1.34 @ Commonwealth Bank of Aust ~ Finan Sves  Australia 0.50
Potential Capital Gain Exposure: -3% of assets Sharpe Ratio -0.06 @ Royal Dutch Shell PLC B Energy United Kingdom  0.50
§ : @ Royal Bank of Canada Finan Svcs  Canada 0.48
Morningstar's Take by Matthew Diamond 09-07-16 @ GlaxoSmithKline PLC Hith Care  United Kingdom ~ 0.46
Vanguard Total International Stock Index is a well-run, overweighting to Chinese stocks and an underweighting @ Sanofi SA o Hith Care  France 0.45
one-stop shop for broad exposure to stocks listed in to developed Europe, including the United Kingdom, gghe TOTO”/:%'Dom'”'O” Bank ::'za”tsl"cs ga”ada gﬁg
foreign developed and emerging markets. Its diversified, ~ compared with its category peers. ® Al:t:re]iZZr-Busch InBev SA/N gn:;eref B;m:fn:y 0.42
market-cap-weighted portfolio and a sizable cost Although recent emerging-markets performance has 9 ’
advantage from one of the industry’s top stewards been a drag on returns, this fund's cost advantage gives
support its Morningstar Analyst Rating of Gold. it an edge over the long term. lts trailing 10- and 15-year ~ Current Investment Style . 3\7"_"}:{ St%l?f ; Ei‘
The fund owns approximately 6,000 stocks acrossall  retums through July 2016 best more than two thirds of 2 gggfrowt '\GAizr:ft Cap 19 /é‘ elghtings ocKs - Bmar
developed (excluding the United States) and emerging its category peers. Vanguard's unique ability to offer an E L 30'1 v CVC‘_'Cal 46.13 1.00
’ o : ; . z large 1" A& BasicMat 928  1.09
markets, representing 98% of the investable market. It exchange-traded fund share class increases the fund's g Mid 166 P CosmiC 1156 102
employs a market-cap-weighting approach that tax efficiency. Managers are able to mitigate capital gains g Smal 39 | Flnnzr:srvzz 2 '21 0'92
promotes low turnover and skews the portfolio toward by transferring shares out of the portfolio in a tax-free ~ Micro 0.2 I Real Est 4l06 1l16
large multinationals with global operations, such as transaction, known as an in-kind redemption, with the Avg $mil Sensit 32'93 1'01
Nestle NSRGY, Toyota TM, and pharmaceuticals Roche ETF's market makers. Low turnover also reduces capital 18,456 E Ce"S't'ée 4'33 0.88
RHHBY and Novartis NVS. These companies tend to be gains. [V o el Category ommorvs : :
more profitable and less volatile than their smaller Like most of its peers, the fund does not hedge its : . B Energy 6.4 03
. . ’ n‘ Price/Earnings 15.07 0.96 Ee] Industrl 12.33 1.15
counterparts. o ' ' currency risk, which can hurt performance and lboost Price/Book 1.44 0.88 [=] Technlgy 9.53 0.97
Sector weightings are consistent with the average volatility when the U.S. dollar strengthens relative to Price/Sales 103 088 — Defonsi 2093 100
fund in the foreign large-blend Morningstar Category, but  foreign currencies. The fund has significant exposure to Price/Cash Flow ~ 4.87 0.83 clense : :
; " iy _ CnsmrDef 971 098
the fund has above-average exposure to emerging- the euro, Japanese yen, and British pound. Dividend Yield %  3.47 1.07 E1 Hithoare 8.02 101
markets companies. Emerglng-markets stock§ currently G e % el Gategor Utilities 3.20 1.01
account for 15% of the portfolio, compared with the 7% L
ong-Term Emgs ~ 8.85 0.99 - .
category average. As a result, the fund has an Book Value 521 1.7 Regional Exposure % Stock
Sales -17.38 10.15 UK/W EUTODG 42 N. America 8
Address: Vanguard Star Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 639 1.85 dJapan 19 Latn America 3
Valley Forge PA 19482 Min Auto Inv Plan: ~ — Add: — Historical Emgs ~ -59.71 16.13 AsiaXJapan 24 Other 4
800-662-7447 Sales Fees: No-load
Web Address: www.vanguard.com Management Fee: 0.08% Composition - Net Country Exposure % Stock
Inception: 11-29-10 Actual Fees: Mgt:0.08% Dist:— Cash 27 Bonds 0.0 Japan 19 France 6
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$39  5Yr:$68 10Yr:$154 Stocks %'g Other 0'4 UK 13 Germany 6
Subadvisor: None Income Distribution:  Quarterly . § ‘.. Canada 7
Foreign (% of Stock) 99.1

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Northern Emerging Markets Equity Index (Ticker: NOEMX) Manager: Northern Funds
Asset Class: Emerging Markets Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description

The fund invests in emerging market stocks in the MSCI Emerging Markets Index. Using quantitative analysis, the team seeks to create a portfolio that will approximate
the performance of its target index.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
l ;] ) ' .r,]
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is -0.13%, The fund’s 3-year alpha is -0.88%, The fund’s 3-year standard deviation is
Morningstar rating. 56% of its category. above the emerging markets category above the emerging markets 16.08%, above the emerging markets
average of -0.15%. category average of -1.13%. category average of 15.06%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Pass Fail

Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 72.81%, The fund’s turnover ratio is 34.20%, The fund’s expense ratio is 0.30%, The fund has $2 billion in
above the emerging markets category below the emerging markets category below the emerging markets category assets under management.
average of 70.84%. average of 70.08%. average of 1.48%.

Diagnostics Report

Northern Emerging Markets Equity Index passes 6 of 9 of our investable fund criteria. The fund falls within an acceptable range for value added. We continue to monitor
the fund’s performance relative to its peers as well as volatility.
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Release date 01-31-2017

Page 1 of 1

Northern Emerging Markets Equity Index Fund NOEMX

Morningstar Analyst Rating

NAVS$ NAV Day Change %
10.14  4-0.06 | -0.59

Yield TTM %
1.92

Total Assets $

2

Growth of 10,000 01-30-2007 - 01-30-2017

2007 2008 2009

Investment Strategy

Status

Open

Min. Inv.

$2,500

201612017

Load

None

Expenses Morningstar Rating™

0.30%

15K == Northern Emerging Markets
Equity Index Fund $11,991.58

1K - Diversified Emerging Mkts
$11,993.03
ELS MSCI ACWI Ex USA NR USD
$11,395.10

5K

The investment seeks to provide investment results approximating the overall performance of the MSCI Emerging Markets®
Index. The fund will invest substantially all (and at least 80%) of its net assets in equity securities, in weightings that approxim-
ate the relative composition of the securities included in the MSCI Emerging Markets Index, in American Depository Receipts,
European Depository Receipts, and Global Depository Receipts representing such securities, and in MSCI Emerging Markets In-
dex futures approved by the Commodity Futures Trading Commission.

Performance 01-30-2017

YTD
Growth of 10,000 10,640
Fund 6.40
+/- MSCI ACWI Ex USA NR 2.85
usb
+/- Category 0.74
% Rank in Cat 30
# of Funds in Cat 879

* Currency is displayed in USD

Top Holdings 12-31-2016

Samsung Electronics Co Ltd

©

© Taiwan Semiconductor Manufacturing
Co Ltd

© Tencent Holdings Ltd
©

©

Alibaba Group Holding Ltd ADR
China Construction Bank Corp H

1 Mo

10,640
6.40
2.85

0.74
30
879

Weight %
3.71

1Yr

12,452
24.52
8.42

3.18
29
808

Last Price

—USD
185.50 USD

204.40 USD
101.14 USD
5.80 USD

9% Assets in Top 5 Holdings

@ Increase © Decrease % New to Portfolio

Top Sectors 12-31-2016

Fund
E3 Financial Services 24.47
=} Technology 23.33
I Consumer Cyclical 11.28
[} Basic Materials 7.84
[ Energy 7.58

3 Yr High
26.64
23.33
11.28

8.06
7.58

Dividend and Capital Gains Distributions

Distribution Distribution
Date NAV
12-15-2016 9.53
12-17-2015 8.81
12-18-2014 10.48
12-19-2013 11.07
12-19-2012 11.75

Long-Term
Capital Gain
0.0000
0.0000
0.0000
0.0000
0.0000

3YrLow
24.47
19.67
8.23
7.06
6.62

Short-Term
Captial Gain
0.0000
0.0000
0.0000
0.0000
0.0000

3Yr Ann 5Yr Ann 10Yr Ann
10,391 10,085 11,925
1.29 0.17 1.78
0.49 -4.31 0.51
0.56 -0.82 -0.16
46 63 52
599 424 173
Day Chg % 52 Week Range
1104 1,118,000.00 -
2,000,000.00
027 137.00 - 193.00
0294 132.10 - 220.80
0.14 59.25-109.87
0.69 v 431-6.14
Cat Avg M Fund v CatAvg
2322 7
12.86 —
6.17 _'
5.72 —
0 10 20 30 40
Return of Dividend Distribution
Capital Income Total
0.0000 0.1800 0.1800
0.0000 0.2200 0.2200
0.0000 0.2900 0.2900
0.0000 0.2300 0.2300
0.0000 0.2700 0.2700

* ok k

Mkts

Category

Investment Style

Diversified Emergingf®] Large Blend

3 Year Average Morningstar Risk Measures

Risk vs. Category
(606)

Return vs. Category
(606)

Pillars

Process
Performance
People
Parent

Style Map

Deep Core Core Core High
Val Val

Asset Allocation

Cash -
US Stock

Non US Stock 9
Bond

Other

Management

Steven J. Santiccioli

Grow Grow

gl [ [ . [
N DO D IO ‘ .....
Low Avg High
Giant Weighted Average
of holdings
Large
X 75% of fund's stock
Medium holdings
Small
Micro
% % % Bench  Cat
Net Short Long mark  Avg
0.03 005 0.02 -0.03 285
007 000 007 007 132
8.89 0.00 98.89 99.67 95.88
0.00 000 0.00 0.00 -0.43
1.07 000 1.07 029 038
Start Date
07-31-2007

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Long-Term Bond Index Inv (Ticker: VBLTX) Manager: Vanguard
Asset Class: Long-Term Bond Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
Vanguard Long-Term Bond Index Inv offers investors a low-cost, diversified approach to bond investing by providing broad exposure to U.S. investment-grade bonds with

maturities of more than ten years. The fund’s passive investment style uses a sample technique to closely match key benchmark characteristics such as sector weight,
coupon, maturity, effective duration, and credit quality of the Bloomberg Barclays U.S. Long Government/Credit Float Adjusted Index.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
' } ,' X f' r" r'
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -1.20%, The fund’s 3-year standard deviation
Morningstar rating. 50% of its category. 0.78%, below the long-term below the long-term bond category is 9.15%, above the long-term bond
bond category average of 0.93%. average of -0.02%. category average of 7.67%.

Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is The fund’s expense ratio is The fund has $9.2 billion in
91.98%, above the long-term 42%, below the long-term bond 0.16%, below the long-term bond assets under management.
bond category average of 86.32%. category average of 46.33%. category average of 0.49%.

Diagnostics Report

Vanguard Long-Term Bond Index Inv passes 5 of 9 of our investable fund criteria. The fund falls within an acceptable range for performance relative to its peers. We
continue to monitor the fund’s risk/return, value added, and volatility as the fund’s metrics trail the peer group.
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Release date 01-31-2017

Page 1 of 1

Vanguard Long-Term Bond Index Fund Investor Shares VBLTX

Mor

ningstar Analyst Rating

NAVS$ NAV Day Change %
1349 4-0.04|-0.28

Yield TTM%  Total Assets $
39 9

Min. Inv. Load

$3,000

Status

Open None  0.16%

Growth of 10,000 01-30-2007 - 01-30-2017

22K = Vanguard Long-Term Bond

Index Fund Investor Shares
17K

$19,513.68
== |ong-Term Bond $18,230.19
13K BBgBarc US Agg Bond TR
USD $15,368.82
IK
2007 2008 2009 201612017

Investment Strategy

The investment seeks to track the performance of a market-weighted bond index with a long-term dollar-weighted average ma-
turity. The fund employs an indexing investment approach designed to track the performance of the Bloomberg Barclays U.S.
Long Government/Credit Float Adjusted Index. This index includes all medium and larger issues of U.S. government, invest-
ment-grade corporate, and investment-grade international dollar-denominated bonds that have maturities of greater than 10
years and are publicly issued. All of its investments will be selected through the sampling process, and at least 80% of the
fund's assets will be invested in bonds held in the index.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 10,015 10,015 10,416 11,816 12,102 19,494
Fund 0.15 0.15 416 572 3.89 6.90
+/- BBgBarc US Agg Bond 0.09 0.09 2.84 3.13 1.79 2.52
TRUSD
+/- Category 0.1 -0.11 0.01 -0.03 -0.69 0.12
% Rank in Cat 47 47 50 60 92 67
# of Funds in Cat 31 31 29 16 15 7
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Maturity Date Amount Mil Value Mil
US Treasury Bond 3.625% 1.72 02-15-2044 142.44 157.62
© US Treasury Bond 2.875% 1.66 05-15-2043 157.46 151.82
US Treasury Bond 3% 1.61 11-15-2044 149.56 147.45
@ US Treasury Bond 3.75% 1.53 11-15-2043 123.87 140.22
© US Treasury Bond 2.5% 1.50 02-15-2045 154.57 137.42
% Assets in Top 5 Holdings 8.03
@ Increase © Decrease 3% New to Portfolio
Top Sectors 12-31-2016
Fund BMark Cat Avg mFund v CatAvg
Corporate Bond 50.71 — 49.44 '
U.S. Treasury 3895 — 20.80 ‘—ﬁ—
Non-U.S. Government 3.01 — 1.86 "
U.S. Agency 1.41 — 2.86 "
Commercial MBS 1.26 — 2.63
0 15 30 45 60
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-30-2016 13.51 0.0000 0.0000 0.0000 0.0400 0.0400
12-21-2016 13.38 0.0000 0.0200 0.0000 0.0000 0.0200
11-30-2016 13.48 0.0000 0.0000 0.0000 0.0400 0.0400
10-31-2016 14.42 0.0000 0.0000 0.0000 0.0400 0.0400
09-30-2016 14.90 0.0000 0.0000 0.0000 0.0400 0.0400

Expenses Morningstar Rating™

* ok k

Category

Long-Term Bond

Investment Style

EEf

3 Year Average Morningstar Risk Measures

Risk vs. Category
(17)

Return vs. Category
(17)

High

Avg

Pillars

Process
Performance
People
Parent

Style Map 12-31-2016

Ltd Mod Ext

ybiH

PN

Mo

Bond Statistics Value
Average Effective Duration (Years) 14.98
Average Effective Maturity (Years) 24.10
Average Credit Quality A
Average Weighted Coupon 472
Average Weighted Price 110.15
Asset Allocation

Asset Class % Net

® (Cash 0.45

® US Stock 0.00

® Non US Stock  0.00

® Bond 99.53

® Qther 0.02
Management

Start Date

Joshua C. Barrickman 02-22-2013
Christopher E.
Wrazen 07-07-2015

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Short-Term Bond Index Adm (Ticker: VBIRX) Manager: Vanguard
Asset Class: Short-Term Bond Fund Type: Passive
Morningstar Rating: Status: Current Fund Option

Fund Description
The fund offers low-cost index fund exposure to U.S. investment-grade bonds with maturities from one to five years. The fund’s passive investment style uses a sampling

technique to closely match key benchmark characteristics such as sector weight, coupon, effective duration, and credit quality of the Bloomberg Barclays U.S. 1-5 Year
Government/Credit Float Adjusted Index.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
l ;] ) l ' _r']
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 4-star The fund is ranked in the top The fund’s 3-year sharpe ratio is The fund’s 3-year alpha is -0.16%, The fund’s 3-year standard deviation
Morningstar rating. 40% of its category. 0.77%, below the short-term bond below the short-term bond category is 1.41%, above the short-term bond

category average of 0.80%. average of 0.12%. category average of 1.28%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 52%, below The fund’s expense ratio is The fund has $46.1 billion in
83.87%, above the short-term the short-term bond category average 0.09%, below the short-term assets under management.
bond category average of 55.05%. of 89.97%. bond category average of 0.78%.

Diagnostics Report

Vanguard Short-Term Bond Index Adm passes 5 of 9 of our investable fund criteria. The fund falls within an acceptable range for performance relative to its peers,
risk/return, value added, and volatility.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

Vanguard Short-Term Bond Index Adm

Ticker
VBIRX

Yield
1.5%

SEC Yield
1.70%

Total Assets
$26,499 mil

Mstar Category
Short-Term Bond

Benchmark 1: BBgBarc US Govt/Credit 1-5 Yr TR USD A A 3 Investment Style
Benchmark 2: BBgBarc US Agg Bond TR USD :::?;Icai;::;:e @ @ @ @ @ @ @ @ Fixed Income Y
Morningstar Analyst Rating 09-06-16 Risk Average
Ratin *kk
Silver o Neutral ~ == 140 Growth of $10,000
= ’/\_,‘—""' 13.0 == |nvestment Values of
Morningstar Pillars / 120 _ IFr:J\I:edstmem Values of
Process © Positive ,/\"/ 1 Benchmark
Performance © Positive ~
People © Positive 100
Parent © Positive Performance Quartile
P & fositve =EECSEE S =B R wm
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 9.89 10.13 10.28 10.42 10.55 10.61 10.63 10.49 10.48 10.43 10.43 NAV
analysts believe lead to funds that are more likely to outperform over the 416 731 5.51 4.38 4.03 3.08 205 0.17 1.26 0.92 1.49 Total Return %
long term on a risk-adjusted basis. 005| 004| 039| -024| -005| -006| -019| 02| -017| -005| -007  -+/-Bmark1
Analyst Rating Spectrum -0.17 0.34 0.27 -1.55 -2.51 -4.77 -2.17 2.19 -4.71 0.37 -1.16 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 4.45 4.80 3.99 2.99 2.33 1.96 1.56 1.20 1.21 1.32 1.49 Income Return %
; -0.29 251 1.52 1.39 1.70 1.12 0.49 -1.03 0.04 -0.39 0.00 Capital Return %
Pillar Spectrum g 3 3 84 a4 10 79 60 33 g 84 Total Rn % Rank Cat
© Positive © Negative O Neutral 0.43 04 |00 0307024020 T 06 |03 043 04 045 income §
0.00 0.00 0.00 0.00 0.05 0.06 0.03 0.03 0.02 0.01 0.00 Capital Gains $
Performance 12-31-16 6T oae e T oAz A e 06 00 A0 [ 009 T 0008 Expense Ratio %
IstQr 2nd Q@ 3dQw 4thQuw  Total 439 | 466| 387| 28| 226| 192| 154| 119 120 130| 144 Income Ratio %
2012 045 059 08 015 205 106 79| 101 77 60 67 51 50 45 52 —  Tumover Rate %
gg}i 8% 8;;‘ 88; g;i ?12; 2528 | 1502 | 1832 | 91| 3,766 | 4,094 | 4401 5,035 | 13,212 | 14,662 | 15335 Net Assets $mil
gg}g 13& 822 88; ??; ?% Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj Morningstar ~ Morningstar - Morningstar Date_of Value %
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 2437 Maturity Amount 000 $000  Assets
Retum% 1 2 Cat  $10000 1y 149 US Treasury Note 1.25%  11-30-18 749264 751017 162
3Mo 412 007 186 8 9888 3y 122 Avg Fhvg kkk US Treasury Note 1.25%  10-31-21 746,971 725025 156
6 Mo -1.03 -0.02 1.50 88 9,897 5Yr 1.18 -Avg Avg %% US Treasury Note 1.5% 11-30-19 709,865 711,420 1.53
1Yr 143 007 116 64 10143  19yr 300 +Avg Avg *kxk US Treasury Note 1.25%  03-31-21 689,875 674,353 145
3Yr Avg 122 010  -181 40 10372 jngept 302 US Treasury Note 1.375%  08-31-20 667,485 660,603  1.42
5YrAvg 1.18 -0.1 -1.06 64 10,602 US Treasury Note 1.625% 11-30-20 656,725 654,262 1.41
10 YrAvg 3.00 -0.05 -1.35 28 13,435 Other Measures Standard Index Best Fit Index US Treasury Note 1.125% 08-31-21 651,438 630,064  1.36
15YrAvg 312 017 -146 3% 1582 pppa 02 02  USTreasury Note 1.375%  05-31-21 612595 601,207  1.30
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat Beta 0.43 134 USTreasur Note 1.375%  03-31-20 607.908 598995 129
3Yr (estimated)  0.62 27 0.59 4 Friouared % il Hg 1[3:233 mgi 15/125% 82???213 giéi?g 2171‘2/3% Hg
5Yr estimated) ~ 0.58 56 0.59 33 Standard Deviation 141 US Treasury Note 1625% 073120 543474 543218 117
10Yr festimated) 2.1 20 088 40 Mean 122 US Treasury Note 1375% 022920 536,007 534555  1.15
Potential Capital Gain Exposure: 0% of assets Sharpe Ratio 0.76 US Treasury Note 1.75% 11-30-21 530,145 527,659 1.14
US Treasury Note 1.375% 10-31-20 530,380 523915  1.13
Morningstar's Take by Emory Zink 09-06-16 US Treasury Note 1.125%  06-30-21 524,218 507,836  1.09
Vanguard Short-Term Bond Index is a compelling option ~ charges around 70 basis points. In a low-interest-rate US Treasury Note 1.625%  08-31-19 491,569 495177 1.07
for its low fees, strong performance, and low tracking environment, it may be especially difficult for more- Hg Eg:zﬂx mgi 10/5"250/ 823“3 jggggg 223%3 13?
error. The fund earns a Morningstar Analyst Rating of expensive funds to overcome this cost hurdle. The free- oty el ' ' ‘
Silver. float-adjusted market-cap-weighting approach also helps US Treasury Note 1.625%  03-31-19 144285 4dsd62 - 097
This fund targets short-term, investment-grade reduce transaction costs as it tilts the portfolio toward
government, corporate, and securitized bonds more-liquid issues, which tend to be cheapest to trade. ~ Current Investment Style Sector Breakdown % Assets
denominated in U.S. dollars and weights its holdings by In the years when the markets have performed D b Government 60
free-float-adjusted market capitalization. As a result, the ~ strongly, the fund's cost advantage could not make up for B Government Related 6
portfolio skews heavily toward Treasury bonds, which the lower return it earned on its higher-quality bonds. For 55 Corporate § 30
typically account for as much as two thirds of the example, it trailed 80% of its peers during 2012, when - ) Qgenliy M8 Residential MBS 8
portfolio, a much larger allocation than the average peer.  taking more credit risk paid off. However, this quality tilt 2 ;f'%“re provided by Cgs;mgfgi;;lmgssl enta 3
This gives the fund a higher-quality portfolio than many of ~ helped the fund hold up better during economic o B Do o 5% Vs Covered Bond 0
its peers', which may help the fund hold up better during  slowdowns, including 2008, when it beat 97% of its short- Avg Eff Maturity 2.9 Vrs Asset Backed 0
tough economic climates, but also results in lower term bond peers with a 5.5% gain versus a category Avg Credit Quality ’ AA  Municipal 0
expected returns. The fund's duration of 2.7 years was average loss of 4.2%. During the trailing 10-year period Avg Witd Coupon 1.95% Cash & Equivalents 1
slightly longer than the short-term bond Morningstar through August 2016, the fund's returns landed near the  Avg Wid Price 100.50% of par  Other 0
Category average (2.2 years) at the end of July 2016, top third of its category.
which could hurt the fund's relative performance in a Coupon Range % of Bonds  Composition - Net
period of rising interest rates. OZA‘ PIK . 0.1 Cash 07  Bonds 993
However, low fees give this fund a sustainable edge. %‘ to gof] gg; Stocks 00 Other 00
The fund charges a rock-bottom 0.09% expense ratio. In 6°/Z ig 8‘%(: 2' 4 Special Securities
contrast, the average fund in the short-term category 8% 0 10% 0:5 Restricted/llliquid Secs 1
More than 10% 0.0 Emerging-Markets Secs 1
Address: Vanguard Bond Index Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Options/Futures/Warrants 0
Valley Forge PA 19482 Min Auto Inv Plan: — Add: — Credit Analysis % bonds 11-30-16
800-662-7447 Sales Fees: No-load AAA 70 BB 0
Web Address: www.vanguard.com Management Fee: 0.07% AA 6 B 0
Inception: 11-12-01 Actual Fees: Mgt:0.07% Dist.— A 12 BelowB 0
Advisor_: Vanguard Group Inc Expense Eroj_ecti_ons: 3yr:$29  5Yr:$51 10Yr:$115 BBB 12 Not Rated 0
Subadvisor: None Income Distribution: ~ Monthly

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard Short-Term Govt Bond Index Adm (Ticker: VSBSX) Manager: Vanguard
Asset Class: Short-Term Govt Bond Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
The low-cost index fund invests in debt issued by the U.S. Treasury and U.S. government agencies, as well as corporate or dollar-denominated foreign debt guaranteed by
the U.S. government, all with maturities between 1 and 3 years. The fund invests by sampling its benchmark, the Bloomberg Barclays U.S. 1-3 Yr. Govt Flt Adj Idx.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . _J
Fail Pass Fail Pass Fail Pass Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio is 0.57%, The fund’s 3-year alpha is -0.17%, The fund’s 3-year standard deviation is
Morningstar rating. 52% of its category. above the short-term government bond above the short-term government 0.80%, below the short-term government
category average of 0.39%. bond category average of -0.35%. bond category average of 1.08%.
Correlation Turnover Expense Assets
Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is 67.54%, The fund’s turnover ratio is 73%, The fund’s expense ratio is 0.07%, The fund has $1.6 billion in
above the short-term government below the short-term government below the short-term government assets under management.
bond category average of 62.78%. bond category average of 97.90%. bond category average of 0.76%.

Diagnostics Report

Vanguard Short-Term Govt Bond Index Adm passes 7 of 9 of our investable fund criteria. The fund falls within an acceptable range for performance relative to its peers and
value added.
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Release date 01-31-2017

Vanguard Short-Term Government Bond Index Fund Admiral Shares Mor"otrArlytfatn

VSBSX

Yield TTM % Status

0.82

Min. Inv. Load

$10,000

Total Assets $ Bil
16

NAVS NAV Day Change %

2027 40.00]0.00 Open None  0.07%

Growth of 10,000 11-19-2009 - 01-30-2017

13K == Vanguard Short-Term
Government Bond Index Fund

12K Admiral Shares $10,579.73
== Short Government
11K $10,681.66
BBgBarc US Agg Bond TR
USD $12,729.56
2010 20m 20161 2017%

Investment Strategy

The investment seeks to track the performance of a market-weighted government bond index with a short-term dollar-weighted
average maturity. The fund employs an indexing investment approach designed to track the performance of the Bloomberg
Barclays U.S. 1-3 Year Government Float Adjusted Index. This index includes fixed income securities issued by the U.S. Treas-
ury and U.S. government agencies and instrumentalities, as well as corporate or dollar-denominated foreign debt guaranteed
by the U.S. government, all with maturities between 1 and 3 years. At least 80% of the fund's assets will be invested in bonds
included in the index.

Performance 01-30-2017

YTD 1 Mo 1Yr 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 10,010 10,010 10,029 10,180 10,244 —
Fund 0.10 0.10 0.29 0.60 0.48 —
+/- BBgBarc US Agg Bond 0.04 0.04 -1.02 -1.99 -1.61 —
TRUSD
+/- Category 0.04 0.04 0.30 0.09 0.13 —
% Rank in Cat 29 29 28 45 43 —
# of Funds in Cat 105 105 104 97 90 72
* Currency is displayed in USD
Top Holdings 12-31-2016
Weight % Maturity Date Amount Mil Value Mil
US Treasury Note 1.375% 2.82 09-30-2018 43.60 43.76
@ US Treasury Note 0.75% 2.54 08-15-2019 40.03 39.41
¢ US Treasury Note 1.375% 2.31 12-15-2019 36.00 35.91
@ US Treasury Note 1% 2.09 09-15-2018 3244 32.37
US Treasury Note 0.75% 1.86 10-31-2018 29.00 28.79
% Assets in Top 5 Holdings 11.61
@ Increase © Decrease 3% New to Portfolio
Top Sectors 12-31-2016
Fund BMark Cat Avg ®Fund v CatAvg
U.S. Treasury 89.84 — 56.52
Commercial MBS 6.51 — 12.02
v
U.S. Agency 0.90 — 6.80 N
Agency MBS Pass-Through 0.09 — 8.69 b
Non-U.S. Government 0.03 — 0.75

Expenses Morningstar Rating™

* ok

Category

Investment Style

Short Government [

3 Year Average Morningstar Risk Measures

Risk vs. Category pg 17T
oy
Return vs. Category None
aon e
Low Avg High
Pillars
Process — —
Performance — —
People — —
Parent — —
Price — —
Rating —
Style Map 12-31-2016
5
g
Ltd Mod Ext
Bond Statistics Value
Average Effective Duration (Years) 1.95
Average Effective Maturity (Years) 2.00
Average Credit Quality AAA
Average Weighted Coupon 1.30
Average Weighted Price 100.15
Asset Allocation
Asset Class % Net
® (Cash 0.15
® US Stock 0.00
® Non US Stock  0.00
® Bond 99.86
® Qther 0.00
Management
Start Date
Joshua C. Barrickman 02-22-2013

©2017 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as originally reported. The
information contained herein is not represented or warranted to be accurate, correct, complete, or timely. This report is for information purposes only, and should not be considered a solicitation to buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869.
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Section 3: Fund List Review & Recommendations

Fund Name: Vanguard REIT Index Adm (Ticker: VGSLX) Manager: Vanguard
Asset Class: Real Estate Fund Type: Passive
Morningstar Rating: * % % Status: Current Fund Option

Fund Description
Vanguard REIT Index Adm invests in real estate investment trusts—companies that purchase office buildings, hotels and other real estate property. The fund seeks to

provide a high level of income and moderate long-term capital appreciation by using a full-replication process to track the performance of the MSCI US REIT index.

Morningstar Rating Category Rank Risk/Return Value Added Ao E11114Y

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable
;] _J . / _J
Fail Pass  Fail Pass Fail Pass  Fail Pass  Fail Pass
The fund has a 3-star The fund is ranked in the top The fund’s 3-year sharpe ratio The fund’s 3-year alpha is The fund’s 3-year standard deviation
Morningstar rating. 20% of its category. is 0.88%, above the real estate 11.40%, above the real estate is 15.17%, above the real estate
category average of 0.87%. category average of 9.99%. category average of 14.12%.

Correlation Turnover Expense Assets

Monitor Acceptable Monitor Acceptable Monitor Acceptable Monitor Acceptable

Fail Pass Fail Pass Fail Pass Fail Pass
The fund’s 3-year r-squared is The fund’s turnover ratio is 11%, The fund’s expense ratio is The fund has $61.3 billion in
16.57%, below the real estate below the real estate category 0.12%, below the real estate assets under management.
category average of 21.87%. average of 74.28%. category average of 1.26%.

Diagnostics Report

Vanguard REIT Index Adm passes 7 of 9 of our investable fund criteria. The fund fails on volatility and correlation to benchmark.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

Vanguard REIT Index Adm

Benchmark 1: S&P United States REIT TR USD
Benchmark 2: MSCI ACWI NR USD

Historical Profile

Ticker
VGSLX

HH | B

Yield
4.8%

e

Total Assets
$28,590 mil

Mstar Category
Real Estate

Investment Style
Equity

H

Return  Above Avg
Morningstar Analyst Rating 02-12-16 Risk Above Avg
Rating  *kx _[/\l s
:; Gold Neutral o 20.0 Growth of $10,000
— A_A/M 15.0 == Investment Values of
Morningstar Pillars /\/.N\/\J\/\ A!N 100" IFr:J\;:adstmem Values of
Process © Positive v 4  Benchmark 1
Performance © Positive r/J
People © Positive V 50
Parent © Positive Performance Quartile
P & fositve =EEEHEEEEEEE e
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 109.15 87.25 51.75 63.33 78.44 82.15 93.24 9158 | 114.83 | 112.98 | 116.87 NAV
analysts believe lead to funds that are more likely to outperform over the 35.16 | -16.39 | -36.98 29.76 28.49 8.62 17.69 247 30.32 239 8.50 Total Return %
long term on a risk-adjusted basis. 088 | 031] 135 16| 001| 014| -030| 002| 005| -015| 001 +/- Bmark 1
Analyst Rating Spectrum 14.20 | -28.05 521 -4.87 15.82 15.96 1.56 | -20.39 26.16 475 0.64 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 322 261 3.18 415 4.28 2.52 2.82 3.02 4.00 272 5.07 Income Return %
Pilar Shactrum 3194 | -19.00 | -40.17 | 25.60 | 24.21 6.10 | 14.87 -0.60 | 26.32 -0.33 3.43 Capital Return %
g : 44 50 30 46 30 40 29 27 32 64 18 Total Rtn % Rank Cat
© Positive © Negative O Neutral 268 | 28127 208 | 2eT | es |22 |2 e g8 | 583 income §
1.92 1.60 1.53 0.69 0.00 0.96 1.03 1.18 0.52 1.35 0.00 Capital Gains $
Performance 12-31-16 04470 oA AT oA T 0AZ A0 00 |00 042 7042 Expense Ratio %
IstQr - ZndQtr  3rdQtr 4thQr - Total 298| 234| 262| 346| 407| 236| 244| 253| 265| 270| 291 Income Ratio %
2012 072373 002 243 1769 17 i 13 10 16 12 10 9 11 8 11 Tumover Rate %
2013 807 16T 300 071 242y Ay ose | a7 aa7e | 8221|6917 | 7571 | 14,3747 15,469 | 18228 Net Assets $mi
2014 9.98 7.02 313 1430 3032
gg}g g;; 12;8 ?217 ;g;‘ ggg Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 157
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof — Period  Retum% RinvsCat  Riskvs Cat Risk-AdjRating ~ Share change since 10-31-16 Sector YTDRet% % Assets
Return% 1 2 Cat $10000 1Yy 8.50 © Simon Property Group Inc Real Est -5.28 121
3Mo 297 001 -416 5398703 3y 1313 +Avg Fhvg kkk © Public Storage Real Est 682 397
6 Mo 440 017 -10.96 59 9560 5y 1178 +Avg +hvg kkkK © Prologis Inc Real Est 2691 345
1Yr 850 001 064 1810850  10yr 523 +Avg +hvg kkk @ Equinix Inc Real Est 2051 3.10
3YrAvg 1313 -003 999 20 14477 neept 1111 © AvalonBay Communities Inc Real Est -0.86 291
5YrAvg 11.78 -0.07 2.42 16 17,449 © Welltower Inc Real Est 3.44 2.89
10 YrAvg 5.23 0.34 1.67 17 16,649 Other Measures Standard Index Best Fit Index © Equity Residential Real Est -5.78 2.82
15YrAvg 1078 005 486 3B 4643 pppa 114 00 @ Ventasinc Real Est 1605 273
Tax Analysis  Tox Adj Rt %Rank Cat Tax-CostRat %fRank Cat  DEW@ 055 100 © Boston Propeties nc feal Est oy 24
3anr (::tiy:]jted) X #1-440 6l - X os1 o ol - R-Squared 17 100 © Vgr.nado Realty Trust Real Est 6.93 214
. — © Digital Realty Trust Inc Real Est 34.59 1.89
5 Y (estimated) 10.30 12 1.32 29 Standard Deviation 1517 © General Growth Properties Real Est -4.30 1.88
10 Yr (estimated) 389 ! 128 31 Mean ) 1313 © Realty Income Corp Real Est 15.98 1.85
Potential Capital Gain Exposure; 15% of assets Sharpe Ratio 0.88 © Essex Property Trust Inc Real Est 0.21 1.82
© HCP Inc Real Est 6.92 1.78
Morningstar's Take by Robert Goldsborough 02-12-16 © Host Hotels & Resorts Inc Real Est 28.36 1.7
Vanguard REIT Index is one of the cheapest ways for This fund bucks the common view that active © Kimco Realty Corp Real Est 100 138
investors to gain broad market-capitalization-weighted management has an edge in the real estate sector and © S Green Realty Corp Real Est 2.21 1.36
exposure to REITs. Vanguard's managers and tradershew  can outperform because it can exploit shifts in industry g Federal Realty Investment feal Est 010 1.29
. . . UDR Inc Real Est 0.19 117
as closely as possible to the benchmark, so this fund's dynamics or focus on smaller names. Yet, very few
return has never lagged its index by more than its low actively managed funds have outperformed over time. As
0.12% expense ratio. Real estate is traditionally a result, this index fund's performance landed in its Current Investment Style Sector % of Pl
considered an asset class that benefits from active category's first and second quartiles during the past e e Sorch '\GA.arkft Cap 00(/‘)‘ Weightings Stocks  Bmark 1
management, but this fund has a long track record as a three-, five-, and 10-year periods ending Feb. 5, 2016. B Lzﬁge 33'5 4 CVC‘_'Cal 894 .00
strong performer relative to actively managed funds in The fund tends to be more volatile than the category g id 1 % ga3|cl\/(|:at 0.00 -
the real estate Morningstar Category. Because of its low  average, but its risk-adjusted return also has been higher, g Smal 193 (=] F|nn:r:srvzz 8;3 U'%
cost, close tracking, and above-average category compensating investors for additional risk. - Micro 3.0 I Real Est 98l80 100
performance, it earns a Morningstar Analyst Rating of Afteryears of record-low interest rates, interest rates Avg $mil: N ’ '
Gold. have started to rise. Higher rates are the REIT sector's 9,396 E Sensitive 108 0.00
REITs manage commercial properties, rent themout ~ greatest headwind. As rates rise, REITs' interest Valte Viensures fel Gatogon Y (Elr?g;ervs 888 :
under long-term leases, collect rent, and, by law, must payments go up, meaning they have less cash flow Price/Eamings 2683 093 [ Indugtyrl 1'06 104
distribute the majority of their accounting earnings, available for dividends for equity investors. Higher rates Price/Book 2:29 0:96 B Technlgy 0'00 o
typically resulting in strong payouts. Traditionally viewed ~ mean less business reinvestment. REITs with lots of debt  price/Sales 6.25 098 — Defensive 0'00 B
asaliquid way to buy commercial real estate and improve  and higher levels of near-term maturities--which would Price/Cash Flow  13.58 0.91 Grariet 0'00 -
a portfolio's diversification, the sector's investor base has  need to be refinanced--will fare worse than REITs with Dividend Yield %  4.76 1.06 Hithcare 0'00 o
expanded in recent years. Thanks to REITs' relatively less debt and long-dated debt maturity schedules. G o 4 el Category Utiities 0'00 -
higher yields, the asset class now attracts income- Lona- N ’
: K ong-Term Erngs ~ 5.90 0.95
oriented investors. Book Value 231 080 Gomposition-Net
_ _ Sales 1.67 0.95 ® Cash 01
Address: Vanguard Specialized Funds Minimum Purchase: ~ $10000  Add: $1 IRA: — Cash Flow 13.96 1.22 as .
Valley Forge PA 19482 Min Auto Inv Plan: ~~ — Add: — Historical Emgs 1948 0.84 ® Stocks 999
800-662-7447 Sales Fees: No-load Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.11% Profitability % Other 0
Inception: 11-12-01 Actual Fees: Mgt:0.11% Dist:— . Foreign 0.0
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$39  5Yr:$68 10Yr:$154 Return on Equity 11.90 (% of Stock)
Subadvisor: None Income Distribution:  Quarterly Return on Assets 4.02
Net Margin 24.97

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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= Ticker Yield Total Assets  Mstar Category
Vang llal'd Target Retlrement Income Inv VTINX 1.9% $10,516 mil Target-Date Retirement
Benchmark 1: Morningstar Lifetime Mod Incm TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Average
Rating *%k*x _
G Id Above Avg _,-/f’.\.\?m/“ 16.0 Growth of $10,000
0 M - Investment Values of
== |nvestment Values o
- - ;A\/;' 140 Fund

Morningstar Pillars W — Investment Values of
Process © Positive L~ i y/;\_f 120  Benchmark 1
Performance © Positive / /
People O Positive -c/ > 100
Parent © Positive Performance Quartile
Pice & Posie = EEQEE-=EERE wm
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 10.70 1113 952 10.59 11.28 11.53 12.19 12.50 12.91 12.45 12.81 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 6.38 817 | -10.93 14.28 939 5.25 8.23 5.87 5.54 2017 5.25 Total Return %
long term on a risk-adjusted basis. 86| -155| 174| -123| -063| 12| -056| -058| 145| 112| 073  +/-Bmark1
Analyst Rating Spectrum -6.57 -0.47 11.27 -7.50 -2.94 4.66 -3.82 -8.44 0.65 1.62 -3.32 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 3.79 4.08 3.84 2.92 2.58 2.83 2.30 1.68 1.91 1.79 2.01 Income Return %
Pilar § 2.59 409 | -14.77 11.36 6.81 242 5.93 419 3.63 -1.96 3.24 Capital Return %

tlar Spectrum : 56 1 6 80 42 9 67 56 19 7 41 Total Rtn % Rank Cat
© Positive © Negative O Neutral 039|043 02 | 028 027|032 026 | 020 | 02470237025 income §

Perf 12-31-16 0.00 0.00 0.00 0.00 0.02 0.02 0.02 0.20 0.04 0.21 0.04 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 000 000 000 000 000 000 006 Expense Ratio %
IstQr 2ndQtr - 3dQr 4thQuw  Total 421 403| 41| 278 270| 265| 231| 199| 174| 183| 178 Income Ratio %
2012 393 032 306 072 823 22 3 14 29 12 14 7 40 6 14 11 Tumover Rate %
2013 254180 267241 587 807 | 1555 | Tgea | 2,745 | 3960 | 5,402 9711 10,409 | 11,379 °] 10,286 | 10,576 Net Assets $mil
2014 1.59 2.74 -0.39 1.52 5.54
2015 1.75 -0.93 2.1 1.16 -0.17 . . . .
2016 235 1.90 193 -0.99 595 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj Morningstar ~ Morningstar - Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retumn % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTDRet% % Assets
Return% 1 2 Cat  $10,000 1Yr 5.25 @ Vanguard Total Bond Marke — — 3674
3Mo 099 033 137 65 9901 3y 351 +Avg Avg *kkk © Vanguard Total Stock Mkt — — 1857
6 Mo 092 014 287 62 10092 sy 491 +Avg Avg *kkk © Vanguard Shrt-Term Infl-P — — 1683
1Yr 525 073 332 41 10525  10vr 488 +Avg Avg Kokkk @ Vanguard Total Intl B Id — — 1584
3YrAvg 351 063 -0.29 8 1108 |ncept 5.15 @ Vanguard Total Intl Stock — — 1203
5YrAvg 4.91 0.16 -2.55 29 12,706 © CMT Market Liquidity Rate — — 0.00
10 Yr Avg 4.88 0.08  -0.35 9 16,107  other Measures Standard Index Best Fit Index .
15 Yr Avg o o o o o Date of Value %
Alpha 1.4 1.0 Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Tax Analysis  Tax Ad Rtn% %Rank Cat Tax-Cost Rat %Rank Cat  DCL@ 051 0.73 - -
3Vr (estimated) 253 4 0.94 30 R-Squared 8 9 gg;;w Swe iF Fixed-Income Style iH:
5Yr (EStlmatEd) 3.95 18 0.91 27 Standard Deviation 3.70 Size: Large-Cap ] Quality: ~ High 1
10 Yr (estimated) 3.87 6 0.96 34 Mean 3.51 .
i i ; . Sharpe Ratio 0.91 Value Measures Rel Category ~ Avg Eff Duration 5.4 Yrs
Potential Capital Gain Exposure: 12% of assets Price/Earings 17.20 0.97 Avg Eff Maturity 71Vrs
. . 10 Price/Book 1.93 0.91  Avg Credit Quality AA
B oy i o s s A . Price/Sales 135 0.90 Avg Wtd Coupon 2.36%
The Vanguard Target Retirement series has made research shows that investing closer to the global market  Pprice/Cash Flow ~ 7.01 0.88 " figure provided by fund as of 11-30-16
incremental adjustments over time, but the overarching capitalization provides greater diversification and lower Dividend Yield%  2.73 1.03
strategy is unchanged. The series aims to provide average volatility. Growth Measures % Rel Catagory  Sector % of Rel
. R . L . . . . Weightings Stocks  Bmark 1
investors with a diversified asset mix that will help them Management implements the strategy using a lean Long-Term Emgs ~ 8.96 100 q, )
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market- Book Value 22.90 183 = (éyc\lm'\a/ll 37'22 ???
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Sales 6.45 414 ] Casm Cat 1?'53 1.06
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Cash Flow -4.56 -6.01 (=] F;Zr:srvzg 16.95 1'00
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Historical Emgs ~ -55.22 2.80 B Real Est 404 042
pick and earns a Morningstar Analyst Rating of Gold. inflation-protected securities fund comes into play in the  Market Cap % w Sensii 37'75 1'05
The series' overall stock and bond split has been in five years prior to retirement. International-stock Giant 438 Small 5.6 o] Cen5| ';e PR T
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Large  30.6 Micro ) 17 4] Er?g:m s 661 099
equity exposure until the investor hits 25 years to serigs in 2015 and in the first months of 2016. Still, all Mid 183 Avg$mi: 31,597 & Indugtyrl N 102
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer Composition - Net [ Technlgy 15'28 1'10
decreases until seven years after retirement, when the groups over the three- and five-year periods through April @ Cash 26 ) ’ ’

. o . - ) . : 9 — Defensive 24.28 113
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of ® Stocks  30.1 B G i
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an Bonds  66.9 Hithcare 11'46 1'13
but subasset allocation is more nuanced. Over the course enduring edge against the competition, and it remains a ,.”.Q't‘h,e_,r. .04 K Utiities 3'35 0'99
of 2015, Vanguard increased the series' international- sound choice for investors. (F?feflgn k]38-4 ’ ’

% of Stocl

equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 10-27-03

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$45  5Yr:$79 10Yr:$179
Income Distribution:  Quarterly

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Vanguard Target Retirement 2010 Inv

Benchmark 1: Morningstar Lifetime Mod 2010 TR USD
Benchmark 2: Morningstar Mod Tgt Risk TR USD

Historical Profile

Ticker
VTENX

iz

Yield
1.8%

|

Total Assets
$5,624 mil

Mstar Category
Target-Date 2000-2010

Investment Style
Equity

iz

Return  Above Avg
Morningstar Analyst Rating 05-19-16 Risk Below Avg .

Rating  *k%k 0
ﬂ Gold Above Avg Aﬁwﬁ 16.0 Growth of $10,000

—_ cW 14,0 ™= Investment Values of
N " "/ ' Fund

Morningstar Pillars R /;,/NM 12.0 — Investment Values of
Process @ Positive /—/‘/‘ ‘ﬁﬁ\ AH Benchmark 1
Performance © Positive 100
People O Positive
Parent © Positive g g E E g E E g g E Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 21.84 23.06 17.61 20.52 22.31 2243 24.13 25.60 26.32 24.88 25.34 NAV
analysts believeblead tp funds thgt are more likely to outperform over the — 770 | 2067 19.32 11.43 337 10.12 9.10 5.93 -0.20 5.22 Total Return %
long term on a risk-adjusted basis. —| 202| -245| 034| -053| -024| -049| 034| 077 138| -142  +/-Bmark1
Analyst Rating Spectrum — -0.94 1.52 -2.45 -0.90 2.78 -1.92 521 1.04 1.59 -3.35 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — 2.1 2.94 2.81 2.49 2.67 237 1.75 1.81 1.81 1.89 Income Return %
Pilar § — 559 | -23.62 | 16.51 8.94 0.70 7.76 7.35 412 -2.01 3.34 Capital Return %

tlar Spectrum : = 6 37 82 3 8 45 48 7 8 78 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0.8 046 [ 088|050 | 0s1 | 060|053 | 04z 0487 048|047 income §

Perf 12-31-16 — 0.00 0.00 0.00 0.04 0.04 0.04 0.30 0.34 0.92 0.37 Capital Gains $
erformance 12-31- 0.00°"0.00" 000 000 000 000 000 000 000 000 006 Expense Ratio %
IstQr  2ndQr - 3dQ 4thQuw  Total 289 | 326| 334| 315| 267| 246| 251 208| 18| 18| 181 Income Ratio %
2012 575 063 373 10z 1012 4 4 18 a1 19 27 12 38 13 15 8 Tumover Rate %
2013 352 124 33 323 910 282|897 2291 3440 | " am107| 5432 | 6435 | 6851 | 7011 | 5825 | 5624 Net Assets $mil
2014 1.68 3.00 -0.52 1.68 5.93
2015 1.86 -0.82 -2.59 1.42 -0.20 . . . .
2016 21 1.93 206 -1.02 597 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Return% 1 2 Cat  $10,000 1Yr 5.22 @ Vanguard Total Bond Marke — — 3623
3Mo 102 020 140 93 9898 3y 361 +Avg Low Akkk © Vanguard Total Stock Mkt — — 1929
6 Mo 100 021 279 92 10100 sy 5.97 Avg Avg kkk © Vanguard Shrt-Term Infl-P — — 1622
1Yr 522 142 335 78 10522 10vr 481 +Avg Avg kkkAK @ Vanguard Total Intl B Id — — 1588
3YrAvg 3.61 027  -019 17 1124 neept 5.31 @ Vanguard Total Intl Stock — — 1256
5YrAvg 5.97 0.14 -1.48 53 13,364 @ CMT Market Liquidity Rate — — 0.03
10 Yr Avg 461 043 063 6 15693  other Measures Standard Index Best Fit Index .
15 Yr Avg o o o o o Date of Value %
Alpha 1.2 09 Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Tax Analysis  Tax Ad Rtn% %Rank Cat Tax-Cost Rat %Rank Cat  DCL@ 0.60 0.75 - -
3 Vr (estimated) 2.34 20 123 51  R-Squared 9% 9% ng;‘_¥ SW';en , H E‘U"r::;'n“_”h“/‘l: dzg:: iH:
5Yr (EStimatEd) 4.85 37 1.06 37 Standard Deviation 4.16 Si;/e:. Large-Cap ] Quality: ’ High ]
10 Yr (estimated) 3.67 1 0.90 13 Mean 3.61 v Eff Duration cav,
i Value M Rel ration A4Yrs
Potential Capital Gain Exposure: 13% of assets Sharpe Ratio 0.84 P?i;Z/E:?r?iur:Zss 17.20 ¢ Cat%?gg Azg Eff I\/Iuatulrity 71Vrs
Morningstar's Take by Susan Wasserman 05-19-16 E;:EZEZS‘S 132 82(1] ﬁ:g &?g'égj;;’;y 9 3%\
B B . 0
The Vanguard Target Retirement series has made research shows that investing closer to the global market  Pprice/Cash Flow 7.0 0.88 " figure provided by fund as of 11-30-16
incremental adjustments over time, but the overarching capitalization provides greater diversification and lower Dividend Yield%  2.73 1.04
strategy is unchanged. The series aims to provide average volatility. Growth Measures % Rel Catagory  Sector % of Rel
. R . L . . . . Weightings Stocks  Bmark 1
investors with a diversified asset mix that will help them Management implements the strategy using a lean g :
) : ‘ Long-Term Erngs ~ 8.96 0.99 % Cyclical 37.97 0.89
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market- Book Value 2291 254 = By i '4 1'
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Sales -6.46 219 ] Casm Cat 1?'52 132
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Cash Flow -4.56 20.98 (=] F;Zr:srvzg 16.95 0.99
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Historical Emgs ~ -55.24 3.22 B Real Est 404 044
pick and earns a Morningstar Analyst Rating of Gold. inflation-protected securities fund comes into play in the  Market Cap % w Sensii 37'74 1'05
The series' overall stock and bond split has been in five years prior to retirement. International-stock Giant 438 Small 5.6 o] Cen5| ';e VR
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Large  30.6 Micro ) 17 4] Er?g:m s 661 0.99
equity exposure until the investor hits 25 years to serigs in 2015 and in the first months of 2016. Still, all Mid 183 Avg$mi: 31,568 & Indugtyrl " 101
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer Composition - Net [ Technlgy 15'27 1'10
decreases until seven years after retirement, when the groups over the three- and five-year periods through April @ Cash 27 ) ’ ’

. o . - ) . : -/ = Defensive 24.28 113
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of ® Stocks 313 B G i
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an Bonds  65.7 Hithcare 11'46 1'14
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a _..Other 04 K2 utiities 335 098
of 2015, Vanguard increased the series' international- sound choice for investors. (F?feflgn k]38-5 ’ ’

% of Stocl

equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 06-07-06

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$45  5Yr:$79 10Yr:$179
Income Distribution: ~ Annually
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Vanguard Target Retirement 2015 Inv

Benchmark 1: Morningstar Lifetime Mod 2015 TR USD
Benchmark 2: Morningstar Mod Tgt Risk TR USD

Historical Profile

Ticker
VTXVX

HH | HH

Yield
2.0%

a:f

Total Assets
$16,972 mil

Mstar Category
Target-Date 2015

Investment Style
Equity

iz

Return  Above Avg
Morningstar Analyst Rating 05-19-16 Risk Below Avg
Rating & kkkx o o~ 80—
] o !
:: Gold Highest . SRR Gowin ot sioano
: : /'*\/__ f\/_i/“/ 10 — IFrL\;:adstmem Values of
Morningstar Pillars - A A R d,f\!_/‘/' 10— Investment Values of
Process © Positive ~ad \’\‘\ /},’W Benchmark 1
Performance © Positive =i 10.0
People O Positive W
Parent © Positive Performance Quartile
Pice & Posie =EEQEE=EE R M wm
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 12.46 13.06 955 11.31 12.42 12.30 13.38 14.77 15.29 14.23 14.51 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 11.42 755 | -24.06 21.30 12.47 1.71 1137 13.00 6.56 -0.46 6.16 Total Return %
long term on a risk-adjusted basis. 60| -220| -223| 008| -042| -119| -013| 250| 1.01| 126| -094  +/-Bmark1
Analyst Rating Spectrum -1.53 -1.09 -1.86 -0.47 0.14 1.12 -0.68 -1.31 1.67 1.33 -2.41 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 2.71 2.73 2.79 2.89 244 2.52 242 1.95 1.92 1.96 2.03 Income Return %
Pilar S 8.72 482 | -26.85 18.41 10.03 -0.81 8.94 11.05 464 -2.42 413 Capital Return %
tlar Spectrum _ 30 23 15 76 34 19 34 21 3 1 56 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0370 07 028 028 031030 026 028 030 7028 income §
Perf 12-31-16 0.00 0.00 0.00 0.00 0.02 0.02 0.02 0.09 0.17 0.70 0.31 Capital Gains $
sriormancey’Z, 0.00 7000 T 000 o0 o000 T 000 T 006 | 000 T 0000 T 0.0 Expense Ratio %
IstQr 2ndQr - 3dQr 4thQuw  Total 304 | 293| 302| 331| 262| 224| 259| 217| 199| 195| 196 Income Ratio %
2012 715 A5z 431 117 1137 15 5 2 37 19 27 13 2 10 16 9 Tumover Rate %
2013 463 071 424 434 1300 4355 | 7273 | 7,051 10,405 | 13,354 | 14394 17,6237 20,814 | 21,957 | 18,126 | 16,972 Net Assets $mi
2014 1.76 3.46 0.7 1.94 6.56
2015 2.03 -0.64 -3.87 2.14 -0.46 - - = n
2016 1.90 1.93 277 -055 6.16 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark ~ %Rank Growthof — Period  Retum% RinvsCat  Riskvs Cat Risk-AdjRating ~ Share change since 10-31-16 Sector YTDRet% % Assets
Return% 1 2 Cat  $10,000 1Yr 6.16 @ Vanguard Total Bond Marke — — 3065
3Mo 055 021 -093 76 9945 3y 4.04 +Avg Avg kkkkK © Vanguard Total Stock Mkt — — 2790
6 Mo 2.2 069  -1.58 61 10,221 5Yr 7.22 +Avg Avg *kkk @ Vanguard Total Intl Stock — — 1835
1Yr 6.16 -0.94 2.4 56 10,616 ravaa— © Vanguard Total Intl Bd Id — — 13.28
10Yr 4.85 +Avg Low *k
3YrAvg 4.04 0.47 0.24 13 11260 jncept 5.97 © Vanguard Shrt-Term Infl-P — — 9.82
5YrAvg 7.22 0.74 -0.23 31 14170 © CMT Market Liquidity Rate — — 0.00
10 Yr Avg 48 031 039 5 16,053  oOther Measures Standard Index Best Fit Index .
15 Yr Avg o o o o Date of Value %
Alpha 0.9 09 Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Tax Analysis  Tax Adj Rin% %Rank Cat Tax-CostRat %RankCat D@ 0.81 0.76 - -
3Yr (estimated) 260 17 138 47 R-Squared 9 97 gg;;w sl iF Fixad-income Style iH:
5Yr (EStlmatEd) 6.01 15 1.13 26 Standard Deviation 5.49 Size: Large-Cap ] Quality: ~ High ]
10 Yr (estimated) 3.88 5 0.93 9 Mean 4.04 .
: - . : Sharpe Ratio 0.72 Value Measures Rel Category  Avg Eff Duration 5.6 Yrs
Potential Capital Gain Exposure: 17% of assets Price/Earnings 17.18 0.95 Avg Eff Maturity 7.4 Vrs
: ) 1q. Price/Book 1.92 0.90 Avg Credit Quality AA
B oy i o s s A o Price/Sales 134 089 AvgWid Coupon 2.49%
The Vanguard Target Retirement series has made research shows that investing closer to the global market  Pprice/Cash Flow 6.9 0.88 " figure provided by fund as of 11-30-16
incremental adjustments over time, but the overarching capitalization provides greater diversification and lower Dividend Yield%  2.73 1.04
strategy is unchanged. The series aims to provide average volatility. Growih Measures % Fel Catogory 3\70_“"]", SI%E“ ; Fk‘i'
investors with a diversified asset mix that will help them Management implements the strategy using a lean g elgntings ocKs - Emr
) : ‘ Long-Term Erngs ~ 8.96 099, cyclical 38.01 0.90
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Book Value 2.93 218 = By i '47 1'
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Sales 6.47 1.77 ] Casm Cat 1?'53 132
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Cash Flow -4.58 5.87 (=] F;Zr:srvzg 16.97 0.98
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Historical Emgs ~ -55.27 3.07 B Real Est 404 045
pick and earns a Morningstar Analyst Rating of Gold. inflation-protected securities fund comes into play in the  Market Cap % w Sensii 37'73 1'05
The series' overall stock and bond split has been in five years prior to retirement. International-stock Giant 438 Small 5.6 el Cen5| ';e FRER
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Large  30.6 Micro ) 1.7 4] Er?g:m s 661 099
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Mid 183 Avg$mil: 31,499 ] Indugtyrl 11'70 1'01
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer Composition - Net [ Technigy 15'25 1'10
decreases until seven years after retirement, when the groups over the three- and five-year periods through April @ Cash 24— Defensive 2497 113
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of ® Stocks 455 o 9.48 1.18
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an Bonds 51.8 Hithcare 11'44 1'14
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a ,.”.Q't‘h,e_,r. 03 K Utiities 3'35 0'98
of 2015, Vanguard increased the series' international- sound choice for investors. (F?feflgn k]38-8 ’ )
% of Stocl

equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's
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= Ticker Yield Total Assets  Mstar Category
Vanguard Target Retirement 2020 Inv VWK 20%  $27072mi . Target Date 2070
Benchmark 1: Morningstar Lifetime Mod 2020 TR USD A A 4 Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:ca:“;:ome @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Average

Rating & kkkx 7~ 18.0
:; Gold Highest LA g Growth of $10.000
/\/”r/l\/f 14.0 ™= Investment Values of
N . Fund

Morningstar Pillars AL 4 J/”\V/:M 12.0 — Investment Values of
Process O Positive /__/v ~ E‘ W g Eme
Performance © Positive \‘ / )
People O Positive \V 8.0
Parent © Positive g g g E g E g g g E Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 22.21 23.47 16.57 19.96 22.10 21.69 23.83 27.11 28.46 27.15 28.26 NAV
analysts believeblead tp funds thgt are more likely to outperform over the — 752 | -27.04 23.10 13.12 0.60 12.35 15.85 711 -0.68 6.95 Total Return %
long term on a risk-adjusted basis. —| 222| 077| 03| 089 14| -018| 287| 124| 120| 07 +/- Bmark 1
Analyst Rating Spectrum — 1 -4.84 1.32 0.79 0.01 0.31 1.54 2.22 1.1 -1.62 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — 1.85 2.34 2.66 222 232 2.34 2.03 2.00 2.08 2.07 Income Return %
Pilar § — 5.67 | -29.38 | 20.44 | 10.90 -1.72 10.01 13.82 5.12 -2.76 4.88 Capital Return %

tlar Spectrum _ — 34 2 66 35 32 36 18 1 23 29 Total Rtn % Rank Cat

© Positive © Negative O Neutra 0.1 10| 0ss |0 0 | 0B 01| 08 | 054 | 058 | 056 income $
Perf 12-31-16 — 0.00 0.00 0.00 0.04 0.03 0.03 0.01 0.04 0.54 0.21 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 000 000 o0 000 000 000 0.06 ™ Expense Ratio %
IstQr 2ndQr - 3dQr 4thQuw  Total 224 281 279| 319| 251 | 211 262| 223| 214| 207| 214 Income Ratio %
2012 816 213 470 137 1235 2 4 15 27 14 2 8 17 7 25 15 Tumnover Rate %
2013 533 024 487 513 1585 407 | 2530 3598 | 6,577 10,070 | 12,288 | 17324 | 23878 | 28525 | 26,147 | 27,772 et Assets $mi
2014 1.81 3.73 -0.80 2.25 71
2015 2.18 -0.58 -4.81 2.1 -0.68 . . . .
2016 173 1.99 327 -018 6.95 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 6.95 © Vanguard Total Stock Mkt — — 3456
3 Mo -0.18 038  -0.56 50 9982 3y 439 High Avg *kxkk @ Vanguard Total Bond Marke — — 2831
6 Mo 3.08 1.02 072 31 10308 gy 8.17 +Avg Avg *kkk @ Vanguard Total Intl Stock — — 2276
1Yr 6.95 071  -1.62 29 1089  10yr 499 High Avg kkkkk @ Vanguard Total Intl B Id — — 119
3YrAvg 439 0.59 0.60 3 M377  incept 5.84 @ Vanguard Shrt-Term Infl-P — — 2.38
5YrAvg 8.17 0.88 0.72 10 14,808 © CMT Market Liquidity Rate — — 0.02
10 Yr Avg 499 018 025 2 16274 oOther Measures Standard Index Best Fit Index .
15 Yr Avg o o o o o Date of Value %
Alpha 0.7 07 Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Tax Analysis  Tax Ad Rtn% %Rank Cat Tax-Cost Rat %Rank Cat  DCL@ 0.97 0.91 - - —
3Vr (estimated)  3.33 4 102 27 R-Squared 97 9% gg;;w Swe iF Fixed-Income Style _iH
5Yr (EStlmatEd) 123 5 0.87 15 Standard Deviation 6.53 Size: Large-Cap ] Quality:  High ]
10 Yr (estimated) 423 1 0.73 5 Mean 4.39 1
: - . : Sharpe Ratio 067 Value Measures Rel Category  Avg Eff Duration 6.2 Yrs
Potential Capital Gain Exposure: 17% of assets Price/Earings 17.18 0.96 Avg Eff Maturity 81 Yrs
. . 10 Price/Book 1.92 0.90 Avg Credit Quality AA
Morningstar's Take by Susan Wasserman 05-19-16 o Price/Sales 134 0.90 Avg Wid Coupon 276%
The Vanguard Target Retirement series has made research shows that investing closer to the global market  Pprice/Cash Flow 6.9 0.88 " figure provided by fund as of 11-30-16
incremental adjustments over time, but the overarching capitalization provides greater diversification and lower Dividend Yield%  2.73 1.08
strategy is unchanged. The series aims to provide average volatility. Growth Measures % Rel Category Sector % of Pl
. R . L . . . . Weightings Stocks  Bmark 1
investors with a diversified asset mix that will help them Management implements the strategy using a lean Long-Term Emgs ~ 8.96 99 )
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market- Book Value 204 3.88 = (éyc\lm'\a/ll 38'2; ?92
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Sales 6.47 3.29 ] Casm Cat 1?'53 1'34
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Cash Flow -4.58 -8.18 (=] F;Zr:srvzg 16.97 0.97
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Historical Emgs ~ -55.27 2.51 B Real Est 404 047
pick and earns a Morningstar Analyst Rating of Gold. inflation-protected securities fund comes into play in the  Market Cap % w Sensii 37'73 1'04
The series' overall stock and bond split has been in five years prior to retirement. International-stock Giant 438 Small 5.6 o] Cen5| ';e R R
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Large  30.6 Micro ) 1.7 4] Er?g:m s 661 099
equity exposure until the investor hits 25 years to serigs in 2015 and in the first months of 2016. Still, all Mid 183 Avg$mi: 31,492 & Indugtyrl M0 100
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer Composition - Net [ Technlgy 15'25 1'10
decreases until seven years after retirement, when the groups over the three- and five-year periods through April @ Cash 29 ) ’ ’

. o . - ) . : £ — Defensive 24.27 113
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of ® Stocks  56.4 B Gia 5
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an Bonds 411 Hithcare 11'44 1'15
but subasset allocation is more nuanced. Over the course enduring edge against the competition, and it remains a ,.”.Q't‘h,e_,r. .03 K Utiities 3'35 0'97
of 2015, Vanguard increased the series' international- sound choice for investors. (F?feflgn k]38-8 ’ ’

% of Stocl

equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's
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Vanguard Target Retirement 2025 Inv

Benchmark 1: Morningstar Lifetime Mod 2025 TR USD
Benchmark 2: Morningstar Mod Tgt Risk TR USD

Historical Profile

Ticker
VTTVX

Yield
2.0%

HH

Total Assets
$32,159 mil

Mstar Category
Target-Date 2025

Investment Style
Equity

iz

Return  Above Avg
Morningstar Analyst Rating 05-19-16 Risk Average
Rating  *%k*x
:: Gold Above Avg ;r‘/-v’-v 17.5 Growth of $10,000
/_\/., 15.0 mm nvestment Values of
- - Fund
Morningstar Pillars ﬁw" '/Av/v r/\/ 125 _ Ir?\;:estmem Values of
Process © Positive P Vt\ ﬁM 10p  enchmard
Performance © Positive v
People O Positive \/ 75
b & fosine ==E2S=EE=EEEEE wew
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 13.04 13.72 9.27 11.32 12.62 12.27 13.59 15.75 16.53 15.62 16.35 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 13.24 759 | -30.05 24.81 13.84 -0.37 13.29 18.14 717 -0.85 7.48 Total Return %
long term on a risk-adjusted basis. 327 | 22| 053] -236| -1.32| -061| -037| 187| 113| 121| 09 +/- Bmark 1
Analyst Rating Spectrum 0.29 -1.04 -7.86 3.04 1.50 -0.96 1.25 3.83 2.28 0.94 -1.09 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 2.46 2.38 2.35 2.72 2.21 2.31 2.41 2.1 2.04 2.07 2.09 Income Return %
Pilar § 10.78 521 | -32.41 2210 | 11.63 -2.67 10.88 | 16.03 5.12 -2.92 5.39 Capital Return %
tlar Spectrum : 45 41 15 78 37 16 43 24 4 24 23 Total Rtn % Rank Cat
© Positive © Negative O Neutral 029031032 | 025 025 | 029 030 | 029 032034 033 income §
Perf 12-31-16 0.00 0.00 0.00 0.00 0.02 0.01 0.01 0.02 0.03 0.44 0.1 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 000 000 000 000 000 000 0.06 ™ Expense Ratio %
IstQr 2ndQr - 3dQr 4thQuw  Total 266 | 243| 259 | 309| 242| 201 264| 227| 215| 207| 218 Income Ratio %
2012 913 261 506 147 13.28 2 4 17 21 11 2 9 16 7 2 15 Tumover Rate %
2013 603 007 54z 577 1814 4605 | 7,309 | 6,802 | 10,649 | 14,087 | 16,357 | 21260 | 28,021 | 32,318 | 29,787 32158 Net Assets $mi
2014 1.78 3.99 -1.02 2.30 7.7
2015 2.24 -0.41 -5.53 3.08 -0.85 . . . .
2016 154 1.95 371 o1 748 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 7.48 © Vanguard Total Stock Mkt — — 3951
3 Mo 0.1 023  -027 48 10,011 3VYr 453 High Avg *kxkk @ Vanguard Total Intl Stock — — 2586
6 Mo 3.83 0.86 0.03 34 10383 gy 8.86 +Avg Avg *kkk @ Vanguard Total Bond Marke — — 243
1Yr 748 091  -1.09 23 10748 19yvr 500 +Avg Avg Kokkk @ Vanguard Total Intl B Id — — 1032
3Yr Avg 453 050 073 3 11421 jcept 639 © CMT Market Liquidity Rate — — oot
5YrAvg 8.86 0.59 1.41 18 15,286 Date of val .
N ate of alue %
1? zr ﬁvg 5.00 022 024 716,285 Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - — - —  Alpha 04 0.8
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'32 Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
- -Square : :
3Yr (ESt!matEd) 3.40 4 1.08 31 g Size: Large-Cap ] Quality: ~ Medium ]
5 Yr (estimated) 7.86 9 0.91 15 Standard Deviation 7.33 )
10 Yr (estimated) 4.22 4 0.74 4 Mean 453 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.19 0.96 Avg Eff Maturit 8.5 VYrs
Potential Capital Gain Exposure: 19% of assets Sharpe Ratio 0.62 Pr:ce;Booll 9 1.92 0.91 Azg Credit (ﬂazty A
. . 10. Price/Sales 1.35 0.92  Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 i ) Price/Cash Flow 7.00 0.89 " figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 1.08
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
B : f . s Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 0.98 )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 292 3.45 4 CVC‘.'Cal 37.99 .09
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales 6.46 259 E3 BasicMat 5.46 1.02
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow 457 -12.62 E E_nserCyc 1;32 ;gg
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs ~ -55.25 242 Inanoves ‘ )

) h i : . ) ; I Real Est 404 050
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 373 .10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 E gomervs g;? g}gg
place since mid-20086. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 183 Avg$mil: 31533 nergy : :

: T ; o ) ) . F3 Industrl 1170 1.00
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 1526 110
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 20 Defensi ) '2 ' 3
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks  64.3 Ce ensE)ve; 342 “7
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds  33.4 HFtTwmr € ”'45 1'15
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 03 a Utilitcizge 335 097
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign  38.6 : :

(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.
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= Ticker Yield Total Assets  Mstar Category
Vanguard Target Retirement 2030 Inv VIHRK  20%  S25676mi Target Date 2030
Benchmark 1: Morningstar Lifetime Mod 2030 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Average
Rating & kkkx _ == 180
Gold Highest AN (g Growth of $10,000
0 T '
— 14.0 == Investment Values of
Morningstar Pillars JA"A‘% '/\V;M 120 _ |Fr:1\2%dstmem Values of
Process © Positive Z M 100 Benchmark 1
Performance © Positive \ a0
People O Positive V
Parent © Positive g g g E g E g g E E Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 2254 23.86 15.54 19.31 21.68 20.92 23.38 27.64 29.04 27.72 29.20 NAV
analysts believeblead tp funds thgt are more likely to outperform over the — 749 | -32.91 26.72 14.43 -1.27 14.24 20.49 717 -1.03 785 Total Return %
long term on a risk-adjusted basis. —| 221| o080| -289| -160| -004| -043| o085| 116 127| -1.41 +/- Bmark 1
Analyst Rating Spectrum — 114 | 1071 4.95 2.10 -1.86 2.20 6.18 2.28 0.76 -0.72 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — 1.64 1.94 2.48 2.05 2.16 2.39 2.10 2.02 2.06 2.08 Income Return %
Pilar S — 5.85 | -34.85 24.24 12.39 -3.43 11.86 18.39 5.15 -3.09 5.77 Capital Return %
tlar Spectrum _ — 39 18 74 33 22 38 25 5 31 32 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0.19 03706 | 039 00 | 047050 | 049|056 060|058 income §
Perf 12-31-16 — 0.00 0.00 0.00 0.02 0.02 0.02 0.04 0.03 0.44 0.12 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 000 000 000 000 000 000 0.06 ™ Expense Ratio %
IstQr  2ndQr  3dQr 4thQuw Total 181 210| 235 292| 232| 191| 286| 230| 216| 208| 220 Income Ratio %
2012 1004 313 543 166 1424 13 4 6 13 9 19 4 14 7 2 16 Tumover Rate %
2013 663 024 588 646 2049 239|536 |28 a7z | 7s057| 9392 [ 13816 | 19778 | 23,824 | 22562 | 25,676 Net Assets $mil
2014 1.74 4.20 -1.19 232 7.7
2015 2.31 -0.24 -6.31 3.49 -1.03 . . . .
2016 130 1.92 4.02 0.42 785 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 7.85 © Vanguard Total Stock Mkt — — 44
3 Mo 043  -0.10 0.05 50 10,043 3y 458 +Avg Avg *kxkk @ Vanguard Total Intl Stock — — 2862
6 Mo 4.46 0.27 0.67 37 10446 g5y 9.50 +Avg Avg *kkk @ Vanguard Total Bond Marke — — 1913
1Yr 785 141 072 32 10785 10y 498 +Avg Avg kkkkK @ Vanguard Total Intl B Id — — 815
3Yr Avg 458 037 078 6 11439 jcept 5.9 © CMT Market Liquidity Rate — — 000
5YrAvg 9.50 0.30 2.05 17 15,745 Date of val .
N ate of alue %
1? zr ﬁvg 4.98 033 026 16259 Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - — - —  Alpha 0.1 0.8
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'3; Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
: -oquare g .
3vr (ESt!matEd) 3.60 7 094 2 g — Size: Large-Cap ] Quality: ~ Medium ]
5Yr (estimated) 8.60 9 0.82 12 Standard Deviation 8.11 )
10 Yr (estimated) 4.31 2 0.64 4 Mean 458 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.20 0.96 Avg Eff Maturit 8.5 VYrs
Potential Capital Gain Exposure: 19% of assets Sharpe Ratio 0.58 Pr:ce;Booll 9 1.93 0.91 Azg Credit (ﬂazty A
. . 10. Price/Sales 1.35 0.91 Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 i ) Price/Cash Flow 7.01 0.89 " figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 1.09
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
B : f . s Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 ) )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 291 16.93 4 CVC‘.'Cal 3797 .00
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales .45 218 E3 BasicMat 5.45 1.00
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow -4.56 -5.26 E E_nserCyc 1;32 [1]32
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs ~ -55.23 243 Inanoves ‘ )

) h i : . ) ; I Real Est 404 052
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 375 .10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 E gomervs g;? g}g;
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 18.3 Avg $mil: 31,590 nergy ‘ ‘

: T ; o ) ) . F3 Industrl 1170 0.99
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 1528 110
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 19 Defensi ) '2 ' 3
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks 715 Ce ensE)ve; 343 “7
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds  26.3 HFtTwmr € 11'46 1'16
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 03 a Utilitcizge 335 096
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign 38.4 : ‘

(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 06-07-06

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$48  5Yr:$85 10Yr:$192
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

= Ticker Yield Total Assets  Mstar Category
Vanguard Target Retirement 2035 Inv VI 20%  $25029mi Target Date 2035
Benchmark 1: Morningstar Lifetime Mod 2035 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Average
Rating  *%k*x 200
Gﬂld Above Avg AR =2 175 Growth o $10.000
/\/://v-,' v N
/.,. 15.0 == |nvestment Values of
Morningstar Pillars AA A N *M 125 _ o
9 =7 W y V_/ v — Investment Values of
Process © Positive pos 7 "f' 10  Benchmark
Performance © Positive \\
People O Positive Vv 75
b & fosine = =E=EEEEEBEE
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 13.87 14.62 9.25 11.62 13.09 12.51 14.09 16.98 17.84 16.84 17.74 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 15.24 749 | -34.66 28.17 15.14 224 15.16 22.82 7.24 -1.26 8.26 Total Return %
long term on a risk-adjusted basis. 304 | 229| 066| -290| -1.38| 004| -020| 079| 144| 132| -180  +/-Bmark1
Analyst Rating Spectrum 2.29 1.4 | 1247 6.40 2.81 -2.83 3.12 8.52 2.35 0.53 -0.31 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 212 2.09 2.05 257 2.03 2.15 2.45 2.30 217 2.08 211 Income Return %
Pilar § 13.12 540 | -36.70 | 25.60 | 13.11 439 1271 20.52 5.07 -3.34 6.15 Capital Return %
tlar Spectrum : 24 47 13 64 26 19 40 23 10 37 32 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0260297030 02a 024|028 031 02 037037 036 income §
Perf 12-31-16 0.00 0.00 0.00 0.00 0.05 0.01 0.01 0.00 0.01 0.42 0.14 Capital Gains $
erformance 12-31- 0.00 0.0 000 000 000 000 000 000 000 000 006 Expense Ratio %
IstQr  2ndQr - 3dQw 4thQuw  Total 221 209 | 228| 28| 224| 181 | 268| 233| 217| 207| 221 Income Ratio %
2012 1085 360 575 182 1516 14 1 10 9 6 18 6 12 6 2 14 Tumover Rate %
2013 731040 646 709 2282 3060 a860 | 35T | 7563 | 10353 | 11361 | 15218 | 21131 | 24514 | 22694 ] 25,028 Net Assets $mi
2014 1.7 4.46 -1.39 2.36 7.24
2015 2.35 -0.05 -1.12 3.93 -1.26 . . . .
2016 1.07 182 439 0.78 .26 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 8.26 © Vanguard Total Stock Mkt — — 4857
3 Mo 078  -0.39 0.41 54 10,078 3y 466 +Avg Avg *kkk @ Vanguard Total Intl Stock — — 3161
6 Mo 520  -0.20 1.41 47 10520 g5y 10.15 +Avg Avg *kkk @ Vanguard Total Bond Marke — — 1390
1Yr 826 181  -031 32 10826 19y 509 +Avg Avg Kokkk @ Vanguard Total Intl B Id — — 590
3Yr Avg 466 036 086 9 11464 jcept  6.90 © CMT Market Liquidity Rate — — oot
5YrAvg 10.15 0.33 2.70 16 16,216 Date of val .
N ate of alue %
1? zr ﬁvg 509 032 014 1016432 Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - — - —  Alpha 03 0.5
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'33 Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
- -Square : :
3vr (ESt!matEd) 358 9 1.04 26 g — Size: Large-Cap ] Quality: ~ Medium ]
5 Yr (estimated) 9.19 12 0.87 13 Standard Deviation 8.96 )
10 Yr (estimated) 4.39 4 0.67 1 Mean 4.66 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.20 0.96 Avg Eff Maturit 8.5 VYrs
Potential Capital Gain Exposure: 22% of assets Sharpe Ratio 0.54 Pr:ce;Booll 9 1.93 092 Azg Credit (ﬂazty A
. . 10. Price/Sales 1.35 0.92  Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 i ) Price/Cash Flow 7.00 0.90 " figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 1.09
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
. . X . Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 0.97 )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 291 70,61 4 CVC‘.'Cal 3797 .09
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales 6.46 1.74 E3 BasicMat 5.45 0.99
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow -4.56 -10.17 E E_nserCyc 1;32 ;gi
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs ~ -55.24 238 Inanoves ‘ )

) h i : . ) ; I Real Est 404 054
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 374 10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 E gomervs g;? g}g;
place since mid-20086. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 183 Avg$mil: 31570 nergy : ‘

: T ; o ) ) . F3 Industrl 1170 0.99
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 1527 110
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 18 Defensi ) '2 ' 3
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks  78.9 Ce ensE)ve; 343 “7
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds  19.1 HFtTwmr € 11'46 1'16
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 0.2 a Utilitcizge 335 096
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign 38.5 : :

(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 10-27-03

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$48  5Yr:$85 10Yr:$192
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

= Ticker Yield Total Assets  Mstar Category
Vanguard Target Retirement 2040 Inv VRORK  20%  $17.95mi  TargetDate 2040
Benchmark 1: Morningstar Lifetime Mod 2040 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Below Avg
Rating Jokkeok sl | s
:: Gold Highest TNV s Growth of $10,000
/’v’ == |nvestment Values of
n " a A - 125 Fund
Morningstar Pillars __/V‘% W — Investment Values of
Process © Positive < 100 Benchmark 1
Performance © Positive \ f
People O Positive \/ 75
Parent © Positive g g E E g E g g E E Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 22.46 23.77 15.13 19.05 2150 20.50 23.18 28.32 29.76 28.45 30.21 NAV
analysts believeblead tp funds thgt are more likely to outperform over the — 748 | -3453 28.32 15.17 2255 15.56 24.37 715 -159 8.73 Total Return %
long term on a risk-adjusted basis. —| 247| 141| 349| 154 030| -015| 132| 163 125| -188  +/-Bmark1
Analyst Rating Spectrum — 116 | -12.34 6.55 2.84 -3.14 3.52 10.07 2.26 0.21 0.16 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — 1.65 1.79 243 1.93 2.07 242 2.16 2.03 2.07 211 Income Return %
Pilar § — 583 | -36.32| 2589 | 13.24 -4.61 1314 | 22.22 5.12 -3.65 6.63 Capital Return %
tlar Spectrum _ — 32 4 77 35 19 31 15 12 43 27 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0.18 |07 03 057 037 | 04a 050 | 050 | 057 062|060 income §
Perf 12-31-16 — 0.00 0.00 0.00 0.07 0.01 0.01 0.01 0.02 0.24 0.12 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 000 000 000 000 000 000 0.06 ™ Expense Ratio %
IstQr 2ndQr - 3dQ 4thQuw  Total 172 199| 224 278| 223| 179| 289 | 236| 218| 209| 223 Income Ratio %
2012 13z 381 597 18 1556 0 4 4 9 7 15 3 9 6 21 16 Tumover Rate %
2013 764 060 877 757 2437 106°[7i8 T Asa 2763 a0 5. 768 | 8797 13,470 | 16482 | 15,604 [ 17.955 " Net Assets $mil
2014 1.66 4.62 -1.53 231 7.15
2015 2.39 0.13 -7.93 4.26 -1.59 . . . .
2016 0.84 181 472 113 873 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 8.73 © Vanguard Total Stock Mkt — —  53.04
3 Mo 113 047 0.75 4 10113 3y 466 +Avg Avg *kkk @ Vanguard Total Intl Stock — — 3466
6 Mo 590 -0.31 2.11 40 10590 g5y 10.51 +Avg Avg *kkk @ Vanguard Total Bond Marke — — 8.64
1Yr 873 -188 0.1 27 10873 19y 5% +Avg Low kK kK @ Vanguard Total Intl B Id — — 366
3Yr Avg 466 038 086 16 11466 pcept 621 © CMT Market Liquidity Rate — — 000
5YrAvg 10.51 0.45 3.06 14 16,479 Date of val .
N ate of alue %
1? zr ﬁvg 5.6 019 0.03 8 16,700 Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - — —  Alpha 06 0.5
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'3‘71 Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
: -oquare g .
3vr (ESt!matEd) 3.76 7 087 " g — Size: Large-Cap ] Quality: ~ Medium ]
5Yr (estimated) 9.67 7 0.76 8  Standard Deviation 9.72 )
10 Yr (estimated) 4.64 2 0.59 4 Mean 4.66 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.19 0.96 Avg Eff Maturit 8.4 Yrs
Potential Capital Gain Exposure: 21% of assets Sharpe Ratio 0.50 Pr:ce;Booll 9 1.93 0.91 Azg Credit (ﬂazty A
. . 10. Price/Sales 1.35 0.91 Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 i ) Price/Cash Flow 7.00 0.89 " figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 110
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
B : f . s Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 0.97 )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 292 14.72 4 CVC‘.'Cal 37.99 .09
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales 6.46 214 E3 BasicMat 5.46 0.97
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow 457 -4.28 E E_nserCyc 1;32 [1]3:3;
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs ~ -55.25 242 Inanoves ‘ )

) h i : . ) ; I Real Est 404 055
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 373 .10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 E gomervs g;? g}gg
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 18.3 Avg $mil: 31,543 nergy ‘ ‘

: T ; o ) ) . F3 Industrl 1170 098
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 1526 111
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 17 Defensi ) '2 '
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks  86.3 Ce ensE)ve; 342 “;‘
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds 11.9 HFtTwmr € ”'45 1'17
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 0.2 a Utilitcizge 335 096
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign  38.6 : :

(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 06-07-06

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$52  5Yr:$90 10Yr:$205
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Data through December 31, 2016 FINRA members: For internal or institutional use only.

= Ticker Yield Total Assets  Mstar Category
Vanguard Target Retirement 2045 Inv VIVX  20%  $16483mi TargetDate 2045
Benchmark 1: Morningstar Lifetime Mod 2045 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Below Avg
Rating  *%k*x . 20.0
Gold Above Avg 1 2amFPRAAN A7 175 Growth of $10.000
0 /#r ~
-~/ 15.0 == |nvestment Values of
— A A Fug
Morningstar Pillars = ‘t’;\“ r VEV v 128 _ nyestment Values of
Process © Positive g . 100  Benchmark1
Performance © Positive \‘\
People O Positive Vv 75
b & fosine ==E=2=2E=E=EEBEHE
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 14.32 15.09 957 12.02 13.50 12.87 14.55 17.76 18.65 17.78 18.89 NAV
analysts believeblead tp funds thgt are more likely to outperform over the 15.98 747 | -3456 28.15 15.19 2251 15.58 24.37 716 2157 8.87 Total Return %
long term on a risk-adjusted basis. 301 | -268| 171| -417| 57| 067| -026| 130| 191| 145| 197  +/-Bmark1
Analyst Rating Spectrum 3.03 117 | 1237 6.38 2.86 -3.11 3.54 10.06 2.27 0.22 0.30 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative 1.99 2.09 1.99 257 2.01 212 2.46 2.30 2.16 2.07 211 Income Return %
Pilar § 13.99 537 | -36.55| 2558 | 13.18 -4.63 1312 | 22.07 5.00 -3.64 6.76 Capital Return %
tlar Spectrum : 46 41 1 83 40 14 43 26 12 42 28 Total Rtn % Rank Cat
© Positive © Negative O Neutral 0.25 | 0307030 025 | 024|029 032 1 033 0387039 | 038 income §
Perf 12-31-16 0.01 0.00 0.00 0.00 0.10 0.01 0.01 0.00 0.00 0.20 0.09 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 060 000 000 000 000 000 006 Expense Ratio %
IstQr  2ndQr 3dQ 4thQuw  Total 203 | 208| 228| 28| 224| 179 270| 236| 217| 210| 243 Income Ratio %
2012 1ns 377 5% 181 1558 3 1 9 10 6 16 7 10 7 20 13 Tumover Rate %
2013 783 064 673 759 2437 1446 | 237872192 3979 5670 | 6,372 | 8758 | 12,766 | 15,036 | 14,3447 16,483 Net Assets $mil
2014 1.69 4.60 -1.48 2.26 7.16
2015 2.41 0.10 -7.95 4.30 -1.57 . . . .
2016 0.79 179 4.82 1.24 8.87 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 8.87 © Vanguard Total Stock Mkt — — 5437
3 Mo 124 -0.50 0.86 47 10124 3y 4.72 +Avg Avg kkkk @ Vanguard Total Intl Stock — — 3558
6 Mo 612  -0.42 233 45 10612 g5y 10.54 +Avg Avg *kkk @ Vanguard Total Bond Marke — — 7.07
1Yr 887 -1.97 030 28 10887  19yr 597 +Avg Avg Kokkk @ Vanguard Total Intl B Id — — 297
3Yr Avg 472 052 092 1311483 gept 727 © CMT Market Liquidity Rate — — 0
5YrAvg 10.54 0.51 3.09 18 16,506 Date of val .
N ate of alue %
1? zr ﬁvg 527 014 0.03 10 16,705 Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - — - —  Alpha 06 0.5
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'33 Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
: -oquare g .
3vr (ESt!matEd) 378 10 0.90 15 g — Size: Large-Cap ] Quality: ~ Medium ]
5 Yr (estimated) 9.67 " 0.79 9 Standard Deviation 9.78 )
10 Yr (estimated) 4.60 4 0.63 1 Mean 4.72 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.19 0.97 Avg Eff Maturit 8.4 Yrs
Potential Capital Gain Exposure: 22% of assets Sharpe Ratio 0.50 Pr:ce;Booll 9 1.92 092 Azg Credit (ﬂazty A
. . 10. Price/Sales 1.35 0.93  Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 i ) Price/Cash Flow 7.00 0.91 *figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 1.09
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
B : f . s Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 0.96 )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 292 3.34 4 CVC‘.'Cal 37.99 ..089
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales 6.46 238 E3 BasicMat 5.46 0.96
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow 457 767 E E_nserCyc 1;32 [1]3:3;
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs ~ -55.25 238 Inanoves ‘ )

) h i : . ) ; I Real Est 404 054
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 373 .10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 E gomervs g;? g}gg
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 18.3 Avg$mi: 31,534 nergy ‘ ‘

: T ; o ) ) . F3 Industrl 1170 098
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 1526 111
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 17 Defensi ) '2 '
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks 885 Ce ensE)ve; 342 “;‘
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds 9.7 HFtTwmr € ”'45 1'18
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 0.2 a Utilitcizge 335 096
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign  38.6 : :

(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 10-27-03

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$52  5Yr:$90 10Yr:$205
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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= Ticker Yield Total Assets  Mstar Category
Vanguard Target Retirement 2050 Inv VA 19%  $10g5mi TargetDate 2050
Benchmark 1: Morningstar Lifetime Mod 2050 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD :::?:cait::::f:\z @ @ @ @ @ @ @ @ Equity
Morningstar Analyst Rating 05-19-16 Risk Below Avg
Rating  * & k%% o~
] SA ~ 175 e ———
:: Gold Highest 7 /W’* \a 50 Growth of $10,000
W == |nvestment Values of
n " a AN - 125 Fund
Morningstar Pillars w‘% N — Investment Values of
Process © Positive < 100 Benchmark 1
Performance © Positive \
People O Positive \/ 75
Parent © Positive g g E E g E E g E E Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its 2254 23.86 15.18 19.11 21.40 20.41 23.09 28.19 29.62 28.49 30.39 NAV
analysts believeblead tp funds thgt are more likely to outperform over the — 749 | -34.62 28.31 15.20 2254 15.58 24.34 718 -158 8.85 Total Return %
long term on a risk-adjusted basis. —| 28| 187| -444| 158 093] -035| 151| 218 162| -204  +/-Bmark1
Analyst Rating Spectrum — 114 | 1242 6.54 2.87 -3.13 3.54 10.04 2.29 0.22 0.28 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — 1.64 1.74 244 1.94 2.05 2.39 2.24 211 1.98 2.06 Income Return %
Pilar § — 585 | -36.36 | 25.87 | 13.26 -459 | 1320 | 22.10 5.06 -3.55 6.79 Capital Return %
tlar Spectrum : — 26 6 89 37 14 44 30 16 45 29 Total Rtn % Rank Cat
© Positive © Negative O Neutral 02207 0z | 0s7 087 | 0aa T 0ag | o2 | 060 059 | 059 income §
Perf 12-31-16 — 0.00 0.00 0.00 0.24 0.01 0.01 0.00 0.00 0.09 0.03 Capital Gains $
erformance 12-31- 0.00° 0.0 000 000 000 000 000 000 000 000 006 Expense Ratio %
IstQr 2nd Q- 3dQ 4thQuw  Total 188 | 204| 227 274| 221| 179| 270| 236| 219| 211 | 224 Income Ratio %
2012 1n3z 379 5% 18 1558 0 2 4 8 10 15 4 9 7 18 12 Tumover Rate %
2013 762060 676 757 2434 35T T E 07 80 245 88207 8052 7,683 80807 10,165 Net Assets $mil
2014 1.67 4.61 -1.50 231 7.8
2015 2.36 0.13 -7.94 4.31 -1.58 . . . .
2016 0.77 181 479 1.25 8.85 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 8.85 © Vanguard Total Stock Mkt — 5435
3 Mo 1.25  -0.46 0.87 46 10125 3y 4.72 +Avg Avg *kkk @ Vanguard Total Intl Stock — 3561
6 Mo 6.10  -0.50 2.30 43 10610 5y 10.54 +Avg Avg kkkk @ Vanguard Total Bond Marke — 7.07
1Yr 885 -204 028 29 10885  19yr 597 +Avg Low kK kK @ Vanguard Total Intl B Id — 297
3Yr Avg 472 065 092 19 11482 cept 627 © CMT Market Liquidity Rate — 000
5YrAvg 10.54 0.61 3.09 17 16,503 Date of val .
N ate of alue %
1? zr ﬁvg 527 -0.08 0.03 1016709 Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - — - —  Alpha 06 0.5
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'33 Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
: -oquare g .
3Yr (ESt!matEd) 3.89 6 0.79 9 g — Size: Large-Cap ] Quality: ~ Medium ]
5Yr (estimated) 9.75 10 0.7 7 Standard Deviation 9.77 )
10 Yr (estimated) 4.66 5 0.58 1 Mean 4.72 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.19 0.96 Avg Eff Maturit 8.4 Yrs
Potential Capital Gain Exposure: 18% of assets Sharpe Ratio 0.50 Pr:ce;Booll 9 1.92 0.90 Azg Credit (ﬂazty A
. . 10. Price/Sales 1.34 0.90 Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 i ) Price/Cash Flow 7.00 0.88 " figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 110
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
B : f . s Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 0.96 )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 293 5.16 4 CVC‘.'Cal 37.99 ..089
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales 6.46 274 E3 BasicMat 5.46 0.94
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow 457 -5.62 E E_nserCyc 1;32 [1]3:3;
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs  -55.26 2.48 Inanoves ‘ )

) h i : . ) ; I Real Est 404 054
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 373 .10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 E gomervs g;? g}gg
place since mid-20086. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 183 Avg$mil: 31526 nergy : ‘

: T ; o ) ) . F3 Industrl 1170 0.99
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 1526 112
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 15 Defensi ) '2 '
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks 885 Ce ensE)ve; 342 “g
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds 9.7 pa nsmroe ’ '

; L o - - B3 Hithcare 1145 120
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 0.2 K utiities 335 096
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign 38.7 : :
(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 06-07-06

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$52  5Yr:$90 10Yr:$205
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Vanguard Target Retirement 2055 Inv

Ticker
VFFVX

Yield
2.0%

Total Assets
$3,752 mil

Mstar Category
Target-Date 2055

Benchmark 1: Morningstar Lifetime Mod 2055 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Historical Profile @ @ @ @ @ @ @ Equity
Return  Above Avg
Morningstar Analyst Rating 05-19-16 Risk Below Avg
Rating  *%k*x _
Above Avg AN A /180 Growth of $10,000
ﬂ GOId ‘/WJJ\\/\EIF 16.0 == Investment Values of
N . Fund
Morningstar Pillars ,/J 14.0 — Investment Values of
Process © Positive A\ /'\/ g Denctmarcd
Performance © Positive /J V' y '
People O Positive 10.0
Parent © Positive g E E g g E Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — 2278 21.86 24.80 30.35 31.98 30.83 3291 NAV
analysts believe lead to funds that are more likely to outperform over the — — — — — 22927 15.58 24.33 719 2172 8.88 Total Return %
long term on a risk-adjusted basis. o o o o o 1.48 042 1.84 245 162 203 +/- Bmark 1
Analyst Rating Spectrum — — — — — -2.86 354 10.02 2.31 0.07 0.31 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — — 1.72 2.04 1.92 1.83 1.85 212 Income Return %
Pilar § — — — — — | -398 | 1354 | 2241 537 | -357 6.76 Capital Return %
tlar Spectrum : — — — — — 9 48 36 16 53 27 Total Rtn % Rank Cat
© Positive © Negative O Neutral e T G A 039 045 | 08 | 055 059 | 085 income §
— — — — 0.04 0.01 0.01 0.00 0.01 0.02 0.00 Capital Gains §
Performance 12:31-16 o I TG00 |00 |00 | 000|000 | 0000 0,00 Expense Ratio %
IstQr 2ndQr - 3dQr 4thQuw  Total — — — — | 273| 17| 276 | 239| 222| 217| 227 Income Ratio %
2012 1130 378 598 184 1558 B 3 12 3 9 7 18 8 Tumover Rate %
2013 762 060 678 755 2433 S ) ) 2071 2T eTs | a5 | 352 Net Assets $mil
2014 1.7 4.60 -1.52 231 7.9
2015 2.38 0.06 -8.00 4.28 -1.72 . . . .
2016 0.78 180 4.81 1.26 .88 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr .88 @ Vanguard Total Stock Mkt — — 5414
3 Mo 126 -0.39 0.88 46 10126 3y 468 +Avg Avg kkkk @ Vanguard Total Intl Stock — — 377
6 Mo 612  -0.48 233 48 10612 5y 10.51 +Avg Avg kkkk @ Vanguard Total Bond Marke — — 7.05
1Yr 8.88 -2.02 0.31 27 10,888 10 Yr _ I @ Vanguard Total Intl Bd Id — — 2.97
3Yr Avg 468 074 088 17 11470 jcept 1016 © CMT Market Liquidity Rate — — 007
5YrAvg 10.51 0.72 3.06 26 16,483 Date of val .
N ate of alue %
10Yr Avg o o o o o Other Measures Standard Index Best it Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
15YrAvg — - — — —  Alpha 06 05
Tax Analysis  Tax Adj Rtn% %Rank Cat Tax-Cost Rat SRank Cat Eeéa ; 1'33 Ogg g:‘y‘":y s“';en ; jF EL’:::DL““'E‘X;:;VV': ]
: -Square : :
3Yr (ESt!matEd) 3.94 9 0.71 8 g Size: Large-Cap ] Quality: ~ Medium ]
5 Yr (estimated) 9.81 12 0.63 5 Standard Deviation 9.76 )
10 Yr (estimated) — — — —  Mean 4.68 Value Measures Rel Category Avg Eff Duration’ 6.4 Yrs
; Price/Earnings 17.18 0.97 Avg Eff Maturit 8.4 Yrs
Potential Capital Gain Exposure: 8% of assets Sharpe Ratio 0.50 Pr:ce;Bookl 9 1.92 092 Azg Credit (ﬂaﬁty A
. . 10. Price/Sales 1.34 0.92  Avg Wtd Coupon 2.88%
Morningstar's Take b.Y Susan \N_asserman 05-19-16 . ) Price/Cash Flow  6.99 0.90 " figure provided by fund as of 11-30-16
The Vanguard Target Retirement series has made research shows that investing closer to the global market  pividend Yield % 2.73 1.09
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Growth Measures % Fel Catogory  Sector % of Pl
B : f . s Weightings Stocks  Bmark 1
strategy is unchanged. The series aims to provide average volatility. Long-Term Emgs ~ 8.96 0.96 )
investors with a diversified asset mix that will help them Management implements the strategy using a lean Book Value 294  -14.39 4 CVC!'Cal 3801 .08
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Sales 6.47 1.83 E3 BasicMat 547 0.93
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Cash Flow -4.58 -5.39 E E_nserCyc 1;533 [1]32
it's boosted by the firm's success as a low-costindexfund ~ markets. Two funds cover domestic and international Historical Emgs ~ -55.28 252 Inanoves ‘ )

) h i : . ) ; I Real Est 404 053
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Market Cap % »
pick and earns a Momingstar Analyst Rating of Gold. inflation-protected securities fund comes into play inthe ~ Giant ~ 43.8 Small 56 Y Sensitive 372 .10

The series' overall stock and bond split has beenin ~ five years prior to retirement. International-stock large 306 Micro 1.7 g gomervs gg g}gg
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ~ Mid 18.3 Avg $mil: 31,473 nergy ‘ ‘

: T ; o ) ) . F3 Industrl 1170 0.99
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all Composition - Net B Technlgy 524 112
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Cash 17 Defensi ) '2 ' 6
decreases until seven years after retirement, when the groups over the three- and five-year periods through April ® Stocks  88.4 Ce ensE)ve; 34; “8
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of Bonds 9.7 HFtTwmr € ”'44 1'21
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an  Other 0.2 a Utilitcizge 335 096
but subasset allocation is more nuanced. Over the course  enduring edge against the competition, and it remains a Foreign  38.9 : :

(% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 08-18-10

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$52  5Yr:$90 10Yr:$205
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Vanguard Target Retirement 2060 Inv

Ticker
VTTSX

Yield
2.0%

Total Assets
$1,272 mil

Mstar Category
Target-Date 2060+

Benchmark 1: Morningstar Lifetime Mod 2060 TR USD H : S Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD ::::Ical Profile @ @ @ @ @ Equity
Morningstar Analyst Rating 05-20-16 Risk — o
Rating wo_
Not Rated Growth of $10,000
3 Gold ey
M’V,\f"’\\\\pl\l I\/ 14.0 = nvestment Values of
. " V\\f Fund
Morningstar Pillars 120 — Investment Values of
Process © Positive /v 0 Benchmark 1
Performance © Positive //
People O Positive /'\' 10.0
Parent O Positive g g g g Performance Quartile
Price © Positive (within Category)
Morningstar Analyst Rating 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 12-16 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 21.81 26.75 28.20 27.21 29.04 NAV
analysts believe lead to funds that are more likely to outperform over the _ _ _ _ _ _ _ 24.35 716 -1.68 8.84 Total Return %
long term on a risk-adjusted basis. _ _ _ _ _ _ _ 217 263 180 203 +/- Bmark 1
Analyst Rating Spectrum — — — — — — — 10.04 2.27 0.11 0.27 +/- Bmark 2
& Gold SSilver  ZBronze  Neutral Negative — — — — — — — 1.68 1.73 1.78 211 Income Return %
: — — — — — — — | 22.66 543 | -347 6.73 Capital Return %
Pillar Spectrum : e e e e e 1 i 7 2 Total Rn % Rank Cat
© Positive © Negative O Neutral L L L T 32 087 048050 | 057 income §
— — — — — — 0.01 0.00 0.01 0.02 0.00 Capital Gains §
Performance 12-31-16 = = = = = 00T 0006 T 0,60 6,00 ] 000 Expense Ratio %
IstQr  2ndQr - 3dQ 4thQuw Total — — — — — — | 299 245| 225| 219| 228 Income Ratio %
2012 — 357 605 182 — o ] Tl e e 40 10 11 21 6 Tumover Rate %
2013 761060 678 758 2435 S e e T g T e e | 819 1272 et Assets $mil
2014 1.68 4.63 -1.51 2.27 7.16
2015 2.38 0.07 -8.00 4.31 -1.68 . . . .
2016 0.77 179 4.80 1.25 8.84 Rating and Risk Portfolio Analysis 11-30-16
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  Riskvs Cat Risk-Adj Rating Share change since 10-31-16 Sector YTD Ret % % Assets
Returnd% 1 2 Cat  $10,000  1yr 8.84 @ Vanguard Total Stock Mkt — — 5415
3 Mo 125 032 0.87 58 10,125  3vy; 467 _ _ @ Vanguard Total Intl Stock — — 3579
6 Mo 6.11 -0.46 232 57 10,611 5Yr _ _ _ @ Vanguard Total Bond Marke — — 7.02
1Yr 8.84 -2.04 0.27 21 10,884 10 Yr _ _ _ @ Vanguard Total Intl Bd Id — — 3.00
3Yr Avg 467 086 087 111468 lngept 9.6
: Date of Value %
5 Yr Avg o o o o o . Total Fixed Income: 0 Maturity Amount 000 $000  Assets
10 YrAvg — — — — — Other Measures Standard Index Best Fit Index
15YrAvg — - — — —  Alpha 06 05  Equity Style Fixed-Income Style
5 - Beta 1.45 0.92 Style: Blend Duration: ~ Extensive (]
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat Size: Large-C Quality:  Medi M:H
3Yr (estimated)  4.04 1 060 1 P-Souared Sl s e e Lo e
5 Yr (estimated) — — — —  Standard Deviation 978 Value Measures Rel Category  Avg Eff Duration' 6.4Yrs
10 Yr (estimated) — — — —  Mean 467 Price/Earnings 17.18 0.95 Avg Eff Maturity 8.5 VYrs
; Price/Book 1.92 0.90 Avg Credit Qualit A
Potential Capital Gain Exposure: 6% of assets Sharpe Ratio 0.50 Pr:ce;SaIes 134 0.91 Azg Wid |C0L:Jp0|ny 2.88%
- | 0. Price/Cash Flow  6.99 0.89 1 figure provided by fund as of 11-30-16
Morningstar's Take by Susan Wasserman 05-20-16 : . Dividend Yield % 2.73 112
The Vanguard Target Retlremeqt series has made . resgargh slhows thgt investing clpserlt(l) thg globalmarket g 4 el Category Sector S %Ef ; Ee1l
incremental adjustments over time, but the overarching  capitalization provides greater diversification and lower Weightings tocks  Bmarl
! ime, ° F Long-Term Erngs ~ 8.96 0.95 % Cyclical 38.01 088
strategy is unchanged. The series aims to provide average volatility. Book Value 294 132 yehea : :
investors with a diversified asset mix that will help them Management implements the strategy using alean  gyjes 547 179 EB3 BasicMat 5471 082
meet their long-term retirement goals. Vanguard's set of index funds. Just two funds cover the full market-  Cash Flow 458 1.98 Q CnsmrCyc 1153 1.04
approach is founded on a wealth of industry research,and ~ cap and style spectrum of the U.S. and non-U.S. equity Historical Emgs ~ -55.28 2.96 % ;malnESVCS 12‘31 ggg
it's boosted by the firm's success as alow-costindexfund ~ markets. Two funds cover domestic and international Market Cap % e i ?t : :
provider. This straightforward series continuestobeatop ~ bonds across all funds in the series, and a short-term Giant ~ 43.8 Small 56 W Sensitive 31.72 1.05
pick and earns a Morningstar Analyst Rating of Gold. inflation-protected securities fund comes into playinthe ~ Large 306 Micro 1.7 N CommSrvs 417 108
The series' overall stock and bond split has been in five years prior to retirement. International-stock Mid 18.3 Avg$mil: 31,470 % IEndergyl 5'58 ggg
place since mid-2006. The glide path starts with a 90% exposure proved to be a drag on performance across the ¢ “tion - Net ndustr 17 ‘
. . . . L . . - omposition - Ne #] Technigy 15.24 112
equity exposure until the investor hits 25 years to series in 2015 and in the first months of 2016. Still, all
; ; ; ; ; ; ® Cash 1.7 — Defensive 24.27 1.16
retirement. From there, equity exposure gradually funds land in the top quartile of their respective peer ® Stocks 885 : g
decreases until seven years after retirement, whenthe ~ groups over the three- and five-year periods through April Bonds 9.7 Cnsmrllef 94 119
glide path plateaus to a 30% stake in equities. The equity/ ~ 2016. While market movements largely drive results of  Other 02 0 lI-Jlltt_:jtc_are 1;431451 égg
bond breakdown hews closely to the industry average, this index-based series, its at-cost pricing provides an Foreign 38.9 fies ' '
but subasset allocation is more nuanced. Over the course (% of Stock)

of 2015, Vanguard increased the series' international-
equity exposure to 40% from 30% and its international-
bond exposure to 30% from 20%. The typical competitor
allocates about 30% of equities to non-U.S. stocks and
15% of fixed income to non-U.S. bonds. The firm's

enduring edge against the competition, and it remains a
sound choice for investors.

Address: Vanguard Chester Funds
Valley Forge, PA 19482
800-662-7447

Web Address: www.vanguard.com

Inception: 01-19-12

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: — Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist.—

Expense Projections:  3Yr:$52  5Yr:$90 10Yr:$205
Income Distribution: ~ Annually

©2017 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Momningstar is not responsible for any trading
decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Fidelity® Treasury Only Money Market Fund

(FDLXX)

No Transaction Fee'

Average Annual Total Returns 1 *
Performance®#» : verage Annd ! . Morningstar® Snapshot*?
A F 12/31/201
Monthly (AS OF 12/31/2016) YTD (Monthly) 1Yr 3Yrs 5Yrs 10 Yrs Life (ASO /31/2016)
deli Morningstar Category Money Market-Taxable
Fidelity® Treasury Only Money Market ¢ o195 0.01%  001%  001%  059%  3.06%
GG 3-Month Treasury Bill 0.27% 027%  011%  009%  073%  3.24%  Riskof this Category M |
LOWER HIGHER
Money Market-Taxable 0.09% 0.09% 0.04% 0.03% 0.66% -- *Data provided by Morningstar
Quarter-End (AS OF 12/31/2016)
. . ® H
Eudne(!llty Treasury Only Money Market 0.01% 0.01% 0.01% 0.59% 3.06% Detalls
The performance data fgatgred represents past performgnce, which is no guarantee of future resglts. Product Type Government
Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when
you sell your shares. Current performance may be higher or lower than the performance data quoted.
Fund Inception 1/5/1988
Fund Overview NAV on 12/31/2016 $1.00
P Exp Ratio (Gross) 0.42%
ObJeCt'Ye ) ) ) ) ) o o 6/29/2016
Seeks as high a level of current income as is consistent with the security of principal and liquidity.
Strategy Exp Ratio - Annual or 0.34%
The Adviser normally invests at least 99.5% of the fund's total assets in cash and U.S. Treasury securities. Semi-Annual Report (Net)”
Potentially entering into reverse repurchase agreements. Normally investing in securities whose interest is exempt 10/31/2016
from state and local income taxes. Investing in compliance with industry standard regulatory requirements for money
market funds for the guali?y, rn_aturity, Ii_quidity and div_elrsification of investments: The Adviser stresses maintaining a Minimum to Invest® $2,500.00
stable $1.00 share price, liquidity, and income. In addition, the Adviser normally invests at least 80% of the fund's
assets in U.S. Treasury securities.
Portfolio Net Assets ($M) $3,985.56

Risk

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment
at $1.00 per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other government agency. Fidelity Investments and its
affiliates, the fund's sponsor, have no legal obligation to provide financial support to the fund, and you should
not expect that the sponsor will provide financial support to the fund at any time. The fund will not impose a fee
upon the sale of your shares, nor temporarily suspend your ability to sell shares if the fund's weekly liquid assets fall
below 30% of its total assets because of market conditions or other factors. Interest rate increases can cause the
price of a money market security to decrease. A decline in the credit quality of an issuer or a provider of credit
support or a maturity-shortening structure for a security can cause the price of a money market security to decrease.

Additional Disclosures
This description is only intended to provide a brief overview of the mutual fund. Read the fund's prospectus for more
detailed information about the fund.

12/31/2016

Fund Manager(s)

Primary Manager: Maura J Walsh (since 5/1/2015)

Portfolio Data

7-Day Yield®
12/31/2016

0.08%
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Section 4: Professionally Managed Models

This report has been compiled by Probity Advisors, Inc. This report is for informational and research purposes only. It is not intended to be construed as individually tailored advice to participants, as each individual
has different investment goals, criteria and risk tolerances. Probity Advisors relies on industry accepted, third-party data feeds and research services to generate the attached materials. As such, Probity Advisors
cannot guarantee the accuracy, timeliness or completeness of the information provided. Data is based on information collected from Morningstar, Fidelity Investments, Schwab Financial Center and other industry
accepted providers of financial information. It is updated as of the date shown in the section's title, and will vary over time. Although Probity Advisors may compile certain data and provide different classes of or
options for investments based on general risk tolerances, objectives and goals, you should consider your own investment objectives, risks, charges and expenses of the Fund or investment model carefully before
investing (as the information contained herein is not intended to be construed as individually tailored advice). This and other information is contained in the Fund's Prospectus, which can be obtained by contacting
the respective mutual fund or the Plan’s custodian. You should read the Prospectus carefully before choosing a Fund. The performance information contained herein represents past performance. Past
performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than the
performance data quoted. Current performance may be higher or lower than the performance shown here. The most recent month-end performance information for the Fund may be obtained by contacting the
mutual fund company. The total return information does not reflect the deduction of the Sales Load that may apply if the Fund shares were purchased outside of the Plan and, if the Sales Load were reflected,
performance would be lower. Performance does not include any plan level expenses such as any recordkeeping, third-party administration, advisory, education or other fees or expenses contracted for by the Plan
Sponsor, which may be deducted from Plan assets and may reduce a participant’s balance.
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Section 4: Professionally Managed Models

Probity Advisors Managed Model Portfolios

Professionally Managed Models:
Probity Advisors offers participants seven professionally managed investment portfolio options—Retirement Income, Ultra

Conservative, Conservative, Moderate Conservative, Moderate, Moderate Aggressive and Aggressive. The models allocate assets
between stocks and bonds consistent with the overriding investment objective for that allocation strategy, whether that be capital
preservation, growth of capital, or moderation of volatility. Each Model Portfolio is based on Modern Portfolio Theory, combining
various asset classes in combinations intended to efficiently maximize return given the risk level selected by the participant. Asset
allocations and fund selections are tactically adjusted as Probity Advisors’ portfolio managers’ perspectives change over the

various economic and business cycles.
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Section 4: Professionally Managed Models

Probity Advisors Professionally Managed Models Performance
Total Returns as of 12.31.2016

Fund/Benchmark Index Model/Benchmark Q4 2016 1-Year 3-Year* 5-Year*

Probity Advisors Aggressive Portfolio Aggressive Allocation 2.54% 11.60% 5.28% 11.30%
Probity Advisors Moderate Aggressive Portfolio Moderate Aggressive Allocation 2.90% 11.30% 5.72% 11.21%
Probity Advisors Moderate Portfolio Moderate Allocation 2.52% 10.28% 5.44% 10.27%
Probity Advisors Moderate Conservative Portfolio Moderate Conservative Allocation 2.68% 9.73% 5.38% 9.67%
Probity Advisors Conservative Portfolio Conservative Allocation 2.69% 9.06% 4.98% 8.63%
Probity Advisors Ultra Conservative Portfolio** Ultra Conservative Allocation 1.96% 7.73% 4.45%

Probity Advisors Retirement Income Portfolio** Retirement Income Allocation 1.04% 5.49% 3.55%

S&P 500 TR 3.82% 11.96% 8.87% 14.66%
Barclays US Agg Bond TR -2.98% 2.65% 3.03% 2.23%

*Returns Greater than 1 Year are Annualized.
**Inception date is 4.13.2012
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Section 4: Professionally Managed Models

Model Name: Probity Advisors Aggressive Portfolio

Model Description Performance

Aggressive Growth: For the investor who has both a high tolerance for Growth of a $10,000 Investment (06/30/2010-12/31/2016)*
risk and a long investment time horizon. The main objective is high

growth of an investor's assets. Portfolios may have substantial $25,000
fluctuations in value from year to year, making this category unsuitable $20,451
for those who do not have an extended investment time horizon. $20,000
Target Strategic Asset Mix $15,000
Equity I 90% $10,000
Bonds W 9% $5,000
Cash 1%
$0
0% 25% 50% 75% 100% Jun-10 Jul-11 Aug-12 Sep-13 Oct-14 Nov-15 Dec-16
Portfolio Facts as of 12.31.2016 Average Annualized Returns as of 12.31.2016
Weighted Expense Ratio 0.14% Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Bond Duration 5.01 Probity Advisors Aggressive Portfolio 2.54% 11.60% 5.28% 11.30%
Average Credit Quality B Morningstar Aggressive Tgt Risk 2.15% 11.33% 4.47% 10.51%
Aggressive Portfolio Holdings MPT/Risk & Return Statistics (3-Yr.) Aggressive Portfolio Benchmark
Fund Name Ticker Weight Alpha 0.88 -
Vanguard Growth Index Admiral VIGAX 21.00% Beta 0.97 .
i 0,
Vanguard Value Index Admiral VVIAX 21.00% Sharpe Ratio 0.54 0.45
Vanguard Total Intl Stock Index Admiral VTIAX 17.00% L
g 0 Standard Deviation 10.31 10.51
- i 0, . . . .
Vanguard Small-Cap Value Index Admiral VSIAX 14.00% Asset Allocation Distribution
Vanguard Small-Cap Growth Index Admiral VSGAX 12.00% Large Growth Stocks 21%
Northern Emerging Markets Equity Index NOEMX 5.00% ,I;:;?nea\{z:?; §§§§‘;§ —— 17%21%
[} | KS  —
Federated Instl High Yield Bond Inst FIHBX 4.00% it Admgstndl m—
Emeraing Eaut
Goldman Sachs Emerging Mkt Debt Instl GSDIX 3.00% .LTSE'YTSM ‘“Bi'ﬂﬁi : 4‘;;/0
i International Bonds === 3%
Vanguard Short-Term Bond Index Admiral VBIRX 2.00% Short-Term Bonds == 20
. . Cash & Equivalents = 1%
Fidelity Treasury Only Money Market Fund FDLXX 1.00%

0% 25% 50% 75% 100%

*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.

**Returns greater than 1-year are annualized. 108



Section 4: Professionally Managed Models
Model Name: Probity Advisors Moderate Aggressive Portfolio
Model Description Performance

Moderate Aggressive Growth: For the moderately aggressive investor Growth of a $10,000 Investment (06/30/2010-12/31/2016)*
with a reasonably high tolerance for risk and/or longer time horizon.

These investors have little need for current income and seek above- $25,000
average growth from their investable assets in exchange for accepting $20,244
more risk. The main objective is capital appreciation, and investors $20,000
should be able to tolerate fluctuations in their portfolio values. $15.000
Target Strategic Asset Mix
Equity I 33% $10,000
Bonds N 16% $5,000
Cash 1%
$0
0% 25% 50% 75% 100% Jun-10 Jul-11 Aug-12 Sep-13 Oct-14 Nov-15 Dec-16
Portfolio Facts as of 12.31.2016 Average Annualized Returns as of 12.31.2016
Weighted Expense Ratio 0.16% Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Bond Duration 4.63 Probity Advisors Moderate Aggressive 2.90% 11.30% 5.72% 11.21%
Average Credit Quality BB Morningstar Moderate Aggressive Tgt Risk 1.39% 10.21% 4.13% 9.18%
Moderate Aggressive Portfolio Holdings MPT/Risk & Return Statistics (3-Yr.) Moderate Aggressive Portfolio Benchmark
Fund Name Ticker Weight Alpha 1.25 -
Vanguard Value Index Admiral VVIAX 24.00% Beta 1.08 -
i 0,
Vanguard Growth Index Admiral VIGAX 24.00% Sharpe Ratio 0.61 0.49
Vanguard Small Cap Value Index Admiral VSIAX 14.00% L
g P 0 Standard Deviation 9.60 8.78
Vanguard Total Intl Stock Index Admiral VTIAX 12.00% Asset Allocation Distribution
Federated Instl High Yield Bond Instl FIHBX 6.00% Large Value Stocks 24%
X Large Growth Stocks 24%
Goldman Sachs Emerging Mkt Debt Instl GSDIX 5.00% Small Value Stocks s 14%
. International Stocks —e— 1200
Vanguard Small-Cap Growth Index Admiral VSGAX 5.00% High-Yield Bonds s 605
. Small Growth Stocks messs 594
Vanguard Short-Term Bond Index Admiral VBIRX 5.00% International Bonds s 504
. . Short-Term Bonds === 5%
Northern Emerging Markets Equity Index NOEMX 4.00% Emerging Equities === 4%
) ) 0 Cash & Equivalents = 1%
Fidelity Treasury Only Money Market Fund FDLXX 1.00% 0% 2506 50% 7506 100%

*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.

**Returns greater than 1-year are annualized. 109



Section 4: Professionally Managed Models

Model Name: Probity Advisors Moderate Portfolio

Model Description Performance

Stable Growth: For the investor who desires a broadly diversified Growth of a $10,000 Investment (06/30/2010-12/31/2016)*
portfolio with an emphasis on long term growth and total return. This

investor will have a higher tolerance for risk and/or a longer time $25,000
horizon than more conservative investors. The main objective is to $20,000 $19,325
achieve steady portfolio growth while limiting fluctuations to less than '
those of the overall stock markets. $15,000
Target Strategic Asset Mix
. $10,000
Equity NI /2%
Bonds I 27% $5,000
Cash 1%
’ $0
0% 250% 50% 75% 100% Jun-10 Jul-11 Aug-12 Sep-13 Oct-14 Nov-15 Dec-16
Portfolio Facts as of 12.31.2016 Average Annualized Returns as of 12.31.2016
Weighted Expense Ratio 0.19% Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Bond Duration 4.15 Probity Advisors Moderate Portfolio 2.52% 10.28% 5.44% 10.27%
Average Credit Quality BB Morningstar Moderate Tgt Risk 0.38% 8.57% 3.80% 7.45%
Moderate Portfolio Holdings MPT/Risk & Return Statistics (3-Yr.) Moderate Portfolio Benchmark
Fund Name Ticker Weight Alpha 0.86 -
i 0,
Vanguard Value Index Admiral VVIAX 24.00% Beta 1.22 )
Vanguard Growth Index Admiral VIGAX 20.00% .
Sharpe Ratio 0.66 0.57
Vanguard Short-Term Bond Index Admiral VBIRX 12.00%
Standard Deviation 8.28 6.64
Vanguard Small-Cap Value Index Admiral VSIAX 11.00% _ o _
Vanguard Total Intl Stock Index Admiral VTIAX 9.00% Asset Allocation Distribution
Large Value Stocks 24%
Federated Instl High Yield Bond Instl FIHBX 6.00% Large Growth Stocks 20%
Short-Term Bonds e 1204
Goldman Sachs Emerging Mkt Debt Instl GSDIX 5.00% Small Value Stocks s 11%
International Stocks e 904
Vanguard Small Cap Growth Index Admiral VSGAX 4.00% High-Yield Bonds === 6%
International Bonds ~ messs 50
Northern Emerging Markets Equity Index NOEMX 4.00% Corporate Bonds == 4%
Small Growth Stocks —mess 4%
Commerce Bond CFBNX 4.00% Emerging Equities === 495
Cash & Equivalents = 1%
Fidelity Treasury Only Money Market Fund FDLXX 1.00% 0% 25% 50% 75% 100%

*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.

**Returns greater than 1-year are annualized. 110



Model Name: Probity Advisors Moderate Conservative Portfolio

Section 4: Professionally Managed Models

Model Description

Performance

Growth & Income: For the investor who seeks greater capital
appreciation than the more conservative investor while maintaining a
significant portion of the portfolio in assets that are traditionally
considered more stable. This investor will have a slightly higher risk
tolerance and time horizon than the conservative investor, and is
willing to accept fluctuations in their portfolio value.

Target Strategic Asset Mix
Equity I 6376
Bonds I 36%

Cash 1%
0% 25% 50% 75% 100%
Portfolio Facts as of 12.31.2016
Weighted Expense Ratio 0.20%
Bond Duration 3.92
Average Credit Quality BB
Moderate Conservative Portfolio Holdings

Fund Name Ticker Weight
Vanguard Value Index Admiral VVIAX 24.00%
Vanguard Short-Term Bond Index Admiral VBIRX 15.00%
Vanguard Growth Index Admiral VIGAX 13.00%
Vanguard Small Cap Value Index Admiral VSIAX 11.00%
Vanguard Total Intl Stock Index Admiral VTIAX 9.00%
Commerce Bond CFBNX 7.00%
Federated Instl High Yield Bond Instl FIHBX 6.00%
Goldman Sachs Emerging Mkt Debt Instl GSDIX 5.00%
Vanguard Small Cap Growth Index Admiral VSGAX 4.00%
Vanguard Short-Term Govt Bd Idx Admiral VSBSX 3.00%
Northern Emerging Markets Equity Index NOEMX 2.00%
Fidelity Treasury Only Money Market Fund FDLXX 1.00%

Growth of a $10,000 Investment (06/30/2010-12/31/2016)*

$25,000
$20,000 $18,669
$15,000
$10,000
$5,000
$0
Jun-10 Jul-11 Aug-12 Sep-13 Oct-14 Nov-15 Dec-16
Average Annualized Returns as of 12.31.2016
Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Probity Advisors Moderate Conservative 2.68% 9.73% 5.38% 9.67%
Morningstar Moderate Conservative Tgt Risk -0.71% 6.66% 3.26% 5.61%
MPT/Risk & Return Statistics (3-Yr.) Moderate Conservative Portfolio Benchmark
Alpha 0.75 -
Beta 1.46 -
Sharpe Ratio 0.74 0.69
Standard Deviation 7.25 4.60
Asset Allocation Distribution
Large Value Stocks 24%
Short-Term Bonds 15%
Large Growth Stocks e 130,
Small Value Stocks = 11%
International Stocks === 90,
Corporate Bonds w704
High-Yield Bonds s 6%
International Bonds == 50,
Small Growth Stocks === 49
Short-Term Govt. Bonds == 3%
Emerging Equities == 2%
Cash & Equivalents = 1%
0% 25% 50% 75% 100%

*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.

**Returns greater than 1-year are annualized.
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Section 4: Professionally Managed Models

Model Name: Probity Advisors Conservative Portfolio

Model Description Performance

Balanced: For the investor who seeks a balance of both stability and Growth of a $10,000 Investment (06/30/2010-12/31/2016)*
capital appreciation from their portfolio. This investor will have either a
moderate time horizon or a slightly higher risk tolerance than the Ultra
Conservative investor. While this model is expected to dampen market
volatility, fluctuations in the values of portfolios may occur from year to

year. $15,000
Target Strategic Asset Mix

$25,000

$20,000 $17,602

Equity I 55% $10,000
Bonds I 44% $5,000
Cash 1%
$0
0% 25% 50% 75% 100% Jun-10 Jul-11 Aug-12 Sep-13 Oct-14 Nov-15 Dec-16
Portfolio Facts as of 12.31.2016 Average Annualized Returns as of 12.31.2016
Weighted Expense Ratio 0.20% Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Bond Duration 3.57 Probity Advisors Conservative Portfolio 2.69% 9.06% 4.98% 8.63%
Average Credit Quality BB Morningstar Conservative Tgt Risk -1.84% 4.67% 2.35% 3.46%
Conservative Portfolio Holdings MPT/Risk & Return Statistics (3-Yr.) Conservative Portfolio Benchmark
Fund Name Ticker Weight Alpha 1.68 -
Vanguard Value Index Admiral VVIAX 23.00% Beta 1.46 -
Vanguard Short-Term Bond Index Admiral VBIRX 18.00% .
ou X _I ’ Sharpe Ratio 0.77 0.73
Vanguard Small-Cap Value Index Admiral VSIAX 10.00%
Vanguard Total Intl Stock Index Admiral VTIAX 8.00% Standard Deviation 6.43 3.04
Vanguard Short-Term Govt Bd Idx Admiral VSBSX 8.00% Asset Allocation Distribution
Vanguard Growth Index Admiral VIGAX 8.00% Large Value Stocks 23%
Short-Term Bonds 18%
Commerce Bond CFBNX 7.00% Small Value Stocks = 10%
i i Short-Term Govt. Bonds s 804
Federated Instl High Yield Bond Instl FIHBX 6.00% Large Growth Stocks s 80
X International Stocks = 80,
Goldman Sachs Emerging Mkt Debt Instl GSDIX 5.00% Corporate Bonds e 796
. High-Yield Bonds == 69
Vanguard Small-Cap Growth Index Admiral VSGAX 4.00% International Bonds === 50
. . I h Stocks e
Northern Emerging Markets Equity Index NOEMX 2.00% Smémfr;?xg Eﬁfﬁgez - 202%
Fidelity Treasury Only Money Market Fund FDLXX 1.00% Cash & Equivalents = 1%
0% 25% 50% 75% 100%

*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.

**Returns greater than 1-year are annualized. 112



Section 4: Professionally Managed Models

Model Name: Probity Advisors Ultra Conservative Portfolio

Model Description Performance

Capital Preservation, Income and Mild Growth: For the cautious Growth of a $10,000 Investment (04/13/2012-12/31/2016)*
investor with a low risk tolerance and/or a short time horizon. It is

targeted toward the investor seeking investment stability and income $25,000

while also providing for some longer term growth. While fluctuations in

the values of portfolios are expected, the impact is muted relative to $20,000
the more aggressive profiles.
99 P ) . $15,000 $13,211
Target Strategic Asset Mix
. 1
Equity I 35% $10,000
Bonds I 64% $5,000
Cash 1%
$0
0% 25% 50% 75% 100% Apr-12 Dec-12 Aug-13 Apr-14 Dec-14 Aug-15 Apr-16 Dec-16
Portfolio Facts as of 12.31.2016 Average Annualized Returns as of 12.31.2016
Weighted Expense Ratio 0.21% Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Bond Duration 3.21 Probity Advisors Ultra Conservative 1.96% 7.73% 4.45%
Average Credit Quality BBB Ultra Conservative Index Benchmark -1.23% 5.01% 2.57%
Ultra Conservative Portfolio Holdings MPT/Risk & Return Statistics (3-Yr.) Ultra Conservative Portfolio Benchmark
Fund Name Ticker Weight Alpha 1.53 -
Vanguard Short-Term Bond Index Admiral VBIRX 25.00% Beta 1.14 R
Vanguard Short-Term Govt Bd Idx Admiral VSBSX 18.00% .
Sharpe Ratio 0.88 0.74
Vanguard Value Index Admiral VVIAX 17.00%
Commerce Bond CEBNX 8.00% Standard Deviation . . . 4.9.4 3.29
Federated Instl High Yield Bond Instl FIHBX 8.00% Asset Allocation Distribution
Short-Term Bonds 25%
Vanguard Growth Index Admiral VIGAX 6.00% Short-Term Govt. Bonds 18%
I k
Goldman Sachs Emerging Mkt Debt Instl GSDIX 5.00% i et w0
Vanguard Total Intl Stock Index Admiral VTIAX 5.00% Lo o v
; International Stocks 5%
Vanguard Small-Cap Value Index Admiral VSIAX 3.00% International Bonds 50/‘;
Vanguard Small-Cap Growth Index Admiral VSGAX 2.00% Small Value Stocks 3%
Emerging Equities 2%
Northern Emerging Markets Equity Index NOEMX 2.00% Small Growth Stocks 2%
Cash & Equivalents 1%
Fidelity Treasury Only Money Market Fund FDLXX 1.00%

0% 25% 50% 75% 100%

*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.

**Returns greater than 1-year are annualized. 113



Section 4: Professionally Managed Models
Model Name: Probity Advisors Retirement Income Portfolio
Model Description Performance

Stable Income & Capital Preservation: For the investor who seeks a Growth of a $10,000 Investment (04/13/2012-12/31/2016)*
stable stream of income over time with the potential for modest capital

appreciation. The primary objective is to provide a diversified and $25,000
stable source of income with lower volatility. While fluctuations in value
may occur, such fluctuations should be minimal relative to more $20,000
aggressive profiles.
Target Strategic Asset Mix $15,000 $12.481
Equity NN 25% $10,000
Bonds I 74% $5.000
Cash 1%
’ $0
0% 25% 50% 75% 100% Apr-12 Dec-12 Aug-13 Apr-14 Dec-14 Aug-15 Apr-16 Dec-16
Portfolio Facts as of 12.31.2016 Average Annualized Returns as of 12.31.2016
Weighted Expense Ratio 0.22% Model/Benchmark Q4 2016 1-Year 3-Year** 5-Year**
Bond Duration 3.17 Probity Advisors Retirement Income 1.04% 5.49% 3.55%
Average Credit Quality BBB S&P Target Date Retirement Income Index -0.76% 5.01% 3.20%
Retirement Income Portfolio Holdings MPT/Risk & Return Statistics (3-Yr.) Retirement Income Portfolio Benchmark
Fund Name Ticker Weight Alpha 0.82 -
Vanguard Short-Term Bond Index Adm VBIRX 29.00% Beta 0.84 :
Vanguard Short-Term Govt Bd Idx Admiral VSBSX 22.00% .
Sharpe Ratio 1.07 0.85
Vanguard Value Index Admiral VVIAX 13.00%
Commerce Bond CFBNX 10.00% Standard Deviation 3.19 3.64
Federated Instl High Yield Bond Instl FIHBX 8.00% Asset Allocation Distribution
Goldman Sachs Emerging Mkt Debt Instl GSDIX 5.00% chortpoon:Term Bonds e
. Large Value Stocks 13%
Vanguard Growth Index Admiral VIGAX 3.00% Corporate Bonds 10% °
Vanguard Small-Cap Value Index Admiral VSIAX 3.00% High-Yield Bonds 8%
International Bonds 5%
Vanguard Total Intl Stock Index Admiral VTIAX 3.00% Large Growth Stocks 3%
Small Value Stocks 3%
Northern Emerging Markets Equity Index NOEMX 2.00% International Stocks 3%
Emerging Equities 2%
Vanguard Small-Cap Growth Index Admiral VSGAX 1.00% Small Growth Stocks 1%
o Cash & Equivalents 1%
Fidelity Treasury Only Money Market Fund FDLXX 1.00%

0% 25% 50% 75% 100%
*Performance returns calculated by Morningstar Advisors Work Station. The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate, thus an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein. Performance reflects the inclusion of all mutual fund expenses, but does not reflect any fees or expenses related to recordkeeping, advisory
services or any other cost associated with the administration of the retirement plan. These expenses are disclosed separately. The information, data, analyses and opinions contained herein are provided solely for informational purposes and therefore are not an offer to buy or sell a
security, and are not warranted to be correct, complete or accurate. Except as otherwise required by law or contracted for through an advisory agreement with the plan sponsor, Probity Advisors, Inc. shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, this information, data, analyses or opinions or their use. This report is intended for the sole use by the plan sponsor and is not intended for broader distribution to plan participants. Please read these documents carefully.
**Returns greater than 1-year are annualized. 114



Asset Class

Cash & Equivalents

Corporate Bonds

Emerging Equities

High Yield Bonds

International Bonds

International Stocks

Short-Term Govt Bonds

Large Growth Stocks

Large Value Stocks

Small Growth Stocks

Small Value Stocks

Short-Term Bonds

Fund Name

Fidelity Treasury Only Money Market Fund

Commerce Bond

Northern Emerging Markets Equity Index

Federated Instl High Yield Bond Instl

Goldman Sachs Emerging Mkt Debt Instl

Vanguard Total Intl Stock Index Admiral

Vanguard Short-Term Govt Bd Idx Admiral

Vanguard Growth Index Adm

Vanguard Value Index Adm

Vanguard Small-Cap Growth Index Adm

Vanguard Small-Cap Value Index Admiral

Vanguard Short-Term Bond Index Adm

Ticker

FDLXX

CFBNX

NOEMX

FIHBX

GSDIX

VTIAX

VSBSX

VIGAX

VVIAX

VSGAX

VSIAX

VBIRX

Retirement
Income

1.00%

10.00%

2.00%

8.00%

5.00%

3.00%

22.00%

3.00%

13.00%

1.00%

3.00%

29.00%

Ultra
Conservative

1.00%

8.00%

2.00%

8.00%

5.00%

5.00%

18.00%

6.00%

17.00%

2.00%

3.00%

25.00%

Conservative

1.00%

7.00%

2.00%

6.00%

5.00%

8.00%

8.00%

8.00%

23.00%

4.00%

10.00%

18.00%

Moderate
Conservative

1.00%

7.00%

2.00%

6.00%

5.00%

9.00%

3.00%

13.00%

24.00%

4.00%

11.00%

15.00%

Section 4: Professionally Managed Models

Moderate

1.00%

4.00%

4.00%

6.00%

5.00%

9.00%

0.00%

20.00%

24.00%

4.00%

11.00%

12.00%

Probity Advisors Q1 2017 Professionally Managed Models

Moderate
Aggressive

1.00%

0.00%

4.00%

6.00%

5.00%

12.00%

0.00%

24.00%

24.00%

5.00%

14.00%

5.00%

Aggressive

1.00%

0.00%

5.00%

4.00%

3.00%

17.00%

0.00%

21.00%

21.00%

12.00%

14.00%

2.00%
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7

PROBITY ADVISORS, INC®

A MEMBER OF WEALTH SERVICES ALLIANCE

Report of Independent Investment Advisor

Probity Advisors, Inc. respectfully submits our Q4 2016 Quarterly Fund Review & Q1 2017 Investment Recommendations. In our capacity as Investment Advisor to the
Investment Committee, we believe the recommended investment options sufficiently meet the investment objectives and guidelines as outlined in the Investment Policy

Statement adopted by your Investment Committee. In conducting our review, we considered several factors, including, but not limited to:

1. Long-Term performance of the current Core Fund List offerings compared to their benchmarks and the relative performance of alternative offerings;
2. A comparison of the Core Fund List’'s management expenses relative to other suitable offerings;

3. The universe of funds available through your retirement plan custodian;

4. The comparative risk/return characteristics of the current Core Fund List offerings and alternatives;

5. The tenure of the current and alternative funds’ management; and

6. Inclusion of both actively-managed and passively-indexed offerings on the Core Fund List.

Please note that as a precautionary measure, this quarter, the following funds from the Core Fund List remain on our Watch List:

Name Asset Class Comments

American Century Infl-Adj Bond Inv has posted a strong track record, ranking in the top third
Inflation-Protected Bond  of its peer group on a 3-year basis. We continue to monitor the fund’s volatility and market
sensitivity relative to its peer group.

American Century Infl-Adj
Bond Inv

PIMCO Long Duration Total Return Instl's performance has improved, with the fund now
Long-Term Bond outperforming its benchmark on a three-year annualized basis while ranking in the top
median of its peer group. We continue to monitor the fund’s market sensitivity.

PIMCO Long Duration
Total Return



No funds were added to the Watch List this quarter. A fund’s inclusion on a Watch List is an indication that the fund has violated certain quantitative thresholds we
establish for our review. It should be noted that these violations are often minor and they may fluctuate relative to their benchmark from quarter to quarter. While we
believe the funds continue to be viable options for the Core Fund List, they have objectively violated various standards and, are therefore, receiving additional scrutiny.
While a fund’s continued inclusion on the Watch List may ultimately result in a recommendation that we replace the fund with an alternative, a fund’s initial placement on
the Watch List should not be interpreted in itself as a sell recommendation. Rather, the Watch List serves as an important communication device, intended to provide

Plan Sponsors additional insight into our monitoring process.

During the quarter, the following funds were removed from your plan’s fund line-up:

Fund Name Ticker Asset Class
Templeton Global Bond Adv TGBAX World Bond
Janus Flexible Bond T JAFIX Intermediate-Term Bond
T. Rowe Price Short-Term Bond PRWBX Short-Term Bond

During the quarter, the following funds were added to your plan’s fund line-up:

Fund Name Ticker Asset Class
Goldman Sachs Emerging Mkt Debt Instl GSDIX Emerging Market Bond
Payden Emerging Markets Bond PYEMX Emerging Market Bond

JPMorgan Core Plus Bond R6 JCPUX Intermediate-Term Bond




Funds were mapped according to the following table:

Probity Advisors Q4 2016 Funds Map To Probity Advisors Q1 2017 Funds
Fund Name Ticker Asset Class Fund Name Ticker Asset Class
Templeton Global Bond Adv TGBAX World Bond — Goldman Sachs Emerging Mkt Debt Instl GSDIX Emerging Markets Bond
Janus Flexible Bond T JAFIX Intermediate-Term Bond —_— Commerce Bond CFBNX Intermediate-Term Bond
T. Rowe Price Short-Term Bond PRWBX Short-Term Bond — Vanguard Short-Term Bond Index Adm VBIRX Short-Term Bond

It is our opinion that the Core Fund List and Professionally Managed Models described in Sections 3 and 4 provide plan participants with substantial access to suitable
investment categories and diversification. It is, therefore, our belief and recommendation that no additional changes are necessary to the investment alternatives in the
plan at this time.

Probity Advisors

Fourth Quarter 2016
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Plan Name

Investment Committee Meeting Minutes:

Date

Quarter, Year

The following members were present, constituting the entire Investment Committee:

1. All the members of the Investment Committee being present, formal notice calling
the meeting was dispensed with, and the meeting declared to be regularly called.

2. The following memorandum was then read and ordered to be inserted in these
minutes:

“We, the members of the Investment Committee consent to this meeting being
held at the above time and place and do waive notice and publication of this
meeting, and consent to the transaction of such business, as may have come
before it.”

3. Minutes of the last regular meeting were read and, upon a motion duly made,
seconded and carried, were adopted as read.

4. The following resolutions were offered, seconded and unanimously adopted:

IT WAS RESOLVED THAT:

The (Quarter, Year) Investment Advisor retirement plan
investment option recommendations as submitted to the Investment Committee are
approved with no changes or amendments. A non-response to the Investment Advisor is
satisfactory to implement the recommendations.

Minutes submitted by: (Name) , duly elected
and authorized to serve as Secretary of the Investment Committee

Signature:

Dated



This report has been compiled by Probity Advisors, Inc. This report is for informational and research purposes only. It is not intended to be construed as
individually tailored advice to participants, as each individual has different investment goals, criteria, and risk tolerances. Probity Advisors relies on industry
accepted, third-party data feeds and research services to generate the attached materials. As such, Probity Advisors cannot guarantee the accuracy,
timeliness, or completeness of the information provided. Data is based on information collected from Morningstar, Fidelity Investments, Schwab Financial
Center, and other industry accepted providers of financial information. It is updated as of the date shown in the section's title, and will vary over time. Although
Probity Advisors may compile certain data and provide different classes of or options for investments based on general risk tolerances, objectives, and goals,
you should consider your own investment objectives, risks, charges, and expenses of the Fund or investment model carefully before investing (as the
information contained herein is not intended to be construed as individually tailored advice). This and other information is contained in the Fund's Prospectus,
which can be obtained by contacting the respective mutual fund or the Plan’s custodian. You should read the Prospectus carefully before choosing a Fund. The
performance information contained herein represents past performance. Past performance does not guarantee future results. The investment return and
principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than the performance data quoted. Current
performance may be higher or lower than the performance shown here. The most recent month-end performance information for the Fund may be obtained
by contacting the mutual fund company. The total return information does not reflect the deduction of the Sales Load that may apply if the Fund shares were
purchased outside of the Plan and if the Sales Load were reflected, performance would be lower. Performance does not include any plan level expenses such as
any recordkeeping, third-party administration, advisory, education or other fees or expenses contracted for by the Plan Sponsor, which may be deducted from
Plan assets and may reduce a participant’s balance.

PROBITY ADVISORS, INC*
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