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‘ ' Markets and Economic Update
HYAS Third Quarter 2019

GROUP

While nationalism and protectionist policies continue to dominate global economic headlines, the online brokerage business here in the US has gone all in on “free”
trade policies. Industry titan Charles Schwab pioneered the discount brokerage model and developed a highly successful business focusing on lowering commissions for
retail investors. The firm has been so successful at bringing down fees, they recently announced that they would no longer be charging commissions on stock, ETF and
certain option trades. On the heels of this announcement other industry leaders followed suit. TD Ameritrade, E*Trade and Interactive Brokers have all initiated similar

no fee trading policies. Trading is now “free”.

If you are not already, the question you should be asking is if trades are now “free”, how do these firms make enough money to stay in business and provide shareholders
with competitive returns on capital? A recent article by The Wall Street Journal stated it well, “when you trade for free, you still pay — at a different tollbooth.” There are

essentially two tollbooths we would like to address, and neither is particularly transparent to the average investor.

Today, one of the primary sources of revenue for brokerage firms is net interest margin. Net interest margin is the difference between the interest income generated by
financial institutions and the amount of interest paid out to their lenders. In this case, account holders are the lenders, whether they realize it or not. Virtually all
brokerage accounts are set-up to sweep idle cash into low interest bank accounts (sweep vehicles) sponsored by the brokerage firms. The brokerage firm then directs
equivalent funds into higher yielding investment accounts of its own and pockets the difference. Over time, account holders have typically seen their choice of sweep
vehicles increasingly restricted. Sweep vehicles are generally paying annual interest between 0.10% and 0.60% in today’s marketplace. This compares to ultra
conservative US government money market funds yielding nearly 2.0%. This business model is not new, the banking industry has been built on revenues from net

interest margin. Given this increasing focus on net interest revenues, brokerage clients should be diligent about reviewing their sweep vehicle options.

The other tollbooth we would like to highlight is even less transparent, and while a legal (as long as it is disclosed) common industry practice, has the potential to take
money out of investors’ pockets, a nearly invisible pickpocket of sorts. Contrary to popular press, Charles Schwab is not leading the industry transition to free trading.
They are merely responding to new competition that operates on a far different revenue model. Enter Robinhood, a relatively new brokerage firm founded on the

premise of commission-free trading. What’s the catch?

In order to process trades brokerage firms have to route their orders through any number of execution firms that match buy and sell orders. Robinhood, and other new
competitors, as a practice derive a significant portion of their revenues from selling their brokerage order flow to the highest paying execution firms. Brokerage firms are
allowed to sell their order flow but are required by the SEC to disclose to whom and for how much. The execution firms can use the order flow information to run high
frequency trading programs that exploit pricing trends, trends visible only with access to order flow. There is a case to be made that the high frequency trading profits
come at the expense of brokerage clients in the form of higher execution costs. However, any difference in execution would generally be difficult to detect even for
sophisticated investors. The election to sell order flow is unique to each brokerage firm. Investors can access more details on their brokerage firm’s order routing

practices by referencing the SEC’s Rule 606 quarterly reporting.



*  Domestic markets continue to weigh mixed economic signals. The US economy gained 136,000 jobs in September, which coincided with a 45,000 upward
revision to the prior two months. This resulted in a monthly average of just over 156,000 for the quarter, not bad for an aging economic cycle. However, US
manufacturing activity fell to its lowest level in more than 10 years in the most recent month. Manufacturing represents a modest 10% of our current economy
versus 90% for services. The net result was an unemployment rate that fell to 3.5% in September, its lowest reading since December 1969. This is well below the
50-year average rate of 6.2% and indicates an economy operating near full capacity.

* Economies of developed world countries continue to show signs of economic weakness. Global manufacturing declined another 1.3 points in September to 47.8,
the lowest level in a decade. Global service activity has been more positive but shows signs of slowing. UK services Purchasing Managers Index dropped 1.1 points to
49.5in September. The drop below 50 indicates a shift from expansion to contraction occurred late in the quarter. German industrial activity is nearing recession
levels and the United Kingdom’s Brexit transition is an ongoing source of uncertainty. Ten-year yields across Germany, France, Switzerland and Japan are all
negative, reflecting continued weak growth expectations out of Europe.

* Latin American countries continue to pursue policies of reform to stimulate economic growth. Argentina was experiencing the beginning of a cyclical upswing in its
economy until unexpected primary election results in August led to a collapse in sovereign bond prices. The Mexican central bank cut their policy rate by 25 basis
points to counter slowing capital expenditures resulting from expected slower growth in the US. Mexico continues to gain market share of US exports at the
expense of China. Brazil continues to promote controversial policies of economic growth that include clearing of rainforest to promote agricultural production and

transitioning certain sovereign energy rights over to private parties to enhance production.

*  Domestic equity markets continue to see increasing cross-sector dispersion and are now seemingly split between cyclical and non-cyclical rotations. Throughout
most of the quarter and year-to-date, non-cyclical sectors have trended higher on fears of a global economic recession. As a result, Technology, Real Estate and
Utilities have been consistent outperformers. Cyclical sectors have lagged, dramatically led by Energy, Materials and Consumer Discretionary.

*  Domestic fixed income markets benefited from a third consecutive quarter of declining interest rates. 10-year US Treasury yields ended the quarter just above
1.6%. Despite the decline in rates, the US continues to have the highest rate of any G7 country. The following highlights 10 -year sovereign yields across the
remaining G/ markets; Canada (1.23%), UK (0.44%), Germany (-0.59%), France (-0.28%), Italy (0.83%) and Japan (-0.21%).

*  Drone strikes on Saudi Arabia oil production facilities took nearly half of their total daily production offline and sent oil prices skyrocketing by 15% in a single day.
Markets were quick to reflect the temporary nature of this supply shock and the lack of any significant retaliation against Iran. In less than two weeks oil prices were
back down below pre-attack valuations.

* Japanese corporate share repurchases are occurring at record pace. In 2018, Japanese companies announced $7 trillion Yen ($65B USD) in stock buybacks which
represented a 40% year-over-year increase. This pace continues to pick up and is expected to reach $9 Trillion Yen ($85B USD) in 2019,

»  Generally poor growth prospects overseas were reflected in negative developed and emerging stock returns this quarter. Though, year-to-date returns have been
surprisingly resilient. Developed markets have benefited from central bank pledges of more accommodative policies. Emerging markets have also benefited from
easier monetary policy but have been more directly impacted by increasing trade tensions between the US and China, resulting in slower growth expectations.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed by Hyas Group to be reliable

Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.

©Hyas Group, 2019



3Q2019 Economic Data
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Key: ——— Economic Series ———Year-Over-Year Change
Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent 5-YrHigh 5-YrLow % Off Peak Date
Jobs Added/Lost Monthly 136,000 | 351,000 14,000 203,033  Sep-19 Gas: Price per Gallon $2.56 $3.20 $1.79 -20.2% Sep-19
Unemployment Rate 3.5% 5.9% 3.5% 4.5% Sep-19 Spot Oil $54.81 $93.21 $30.32 -41.2% Aug-19
Median Unemployment Length (Weeks) 9.8 14.0 6.6 10.4 Sep-19 Case-Shiller Home Price Index 216.1 216.1 170.6 26.7%* Jul-19
Average Hourly Earnings $28.09 $28.10 $24.58 $26.22 Sep-19 Medical Care CPI 502.3 502.3 437.5 14.8%* Sep-19
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



3Q2019 Bond Market Data

Index QTR YTD 1yr. 3yrs. Syrs. 10yrs. .
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3Q2019 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance) Index Performance Data
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3Q2019 International Market Data

Index Performance Data (net) . Top 10 Countries (MSCI AC World ex-USA)
Regional Exposure .
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Historical Market Returns
Ranked by Performance
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6.93% 4.32% -2.60% 5.89%
. ) Emerging  Emerging
TIPS High Yield Cash TIPS Commod. Intl TIPS Commod. Commod. Commod.
Markets Markets
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Global Balanced is composed of 60% MSCI World Stock Index, 35% Barclays Global Aggregate Bond Index, and 5% US 90-Day T-Bills.
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COUNTY OF SAN BERNARDINO
All Plans - Combined

PLAN ASSET ALLOCATION
Third Quarter 2019

Fixed Income Ticker Assets YA
Stabilizer - $276,780,924 23.6%
Voya Fixed Account - $78,465,883 6.7%
Voya Government Money Market A AEMXX $11,140 0.0%
Loomis Sayles Investment Grade Bond Y LSIIX $26,668,207 2.3%
Invesco Oppenheimer International Bd R6 OIBIX $4,206,244 0.4%
Pioneer Global High Yield Y GHYYX $6,561,149 0.6%
Total $392,693,547 33.5%

Ticker

Large Cap

Assets

Vanguard Institutional Index Instl Plus VIIX $116,514,800 9.9%
American Funds Growth Fund of America R6 RGAGX $104,266,456 8.9%
Total $220,781,256 18.8%
Mid Cap Ticker Assets YA
Vanguard Mid Cap Index Instl VMCIX $59,497,830 5.1%
Total $59,497,830 5.1%
Small Cap Ticker Assets
Invesco Small Cap Value Y VSMIX $7,909,592 0.7%
Vanguard Small Cap Index Instl VSCIX $40,538,829 3.5%
Baron Growth Instl BGRIX $34,534,319 2.9%
Total $82,982,740 71%

International

Ticker

Assets

Dodge & Cox International Stock DODFX $11,426,037 1.0%
Vanguard Total Intl Stock Index | VTSNX $22,682,169 1.9%
American Funds Capital World Gr & Inc R6 RWIGX $49,550,433 4.2%
Total $83,658,640 71%
Asset Allocation Ticker Assets %
Conservative Allocation Portfolio - $27,569,009 2.4%
Moderate Allocation Portfolio - $78,915,429 6.7%
Aggressive Allocation Portfolio - $55,415,065 4.7%
Vanguard Instl Target Retirement Income Instl VITRX $6,044,404 0.5%
Vanguard Instl Target Retirement 2020 Instl VITWX $28,309,735 2.4%
Vanguard Instl Target Retirement 2025 Instl VRIVX $43,781 0.0%
Vanguard Instl Target Retirement 2030 Instl VTTWX $41,502,379 3.5%
Vanguard Instl Target Retirement 2035 Instl VITFX $25,223 0.0%
Vanguard Instl Target Retirement 2040 Instl VIRSX $36,162,395 3.1%
Vanguard Instl Target Retirement 2045 Instl VITLX $25 0.0%
Vanguard Instl Target Retirement 2050 Instl VTRLX $23,268,615 2.0%
Vanguard Instl Target Retirement 2055 Instl VIVLX $2,386 0.0%
Vanguard Instl Target Retirement 2060 Instl VILVX $3 0.0%
Vanguard Instl Target Retirement 2065 Instl VSXFX $8,963 0.0%
Total $297,267,413 25.4%
Self-Directed Brokerage Account - $2,494,881 0.2%
Participant Loans - $32,108,654 2.7%
Total $34,603,535 3.0%

TOTAL PLAN ASSETS

$1,171,484,960




COUNTY OF SAN BERNARDINO
All Plans - Combined

PLAN ASSET ALLOCATION
Third Quarter 2019

Loans
279 Fixed Income
33.5%
SDBA
0.2%
Asset
Allocation
25.4%
Equity
38.1%
EQUITY STYLE*
B Core m Growth m Value
3Q19 64.6% 31.1% 4.3%
2018 64.2% 31.4% 4.4%

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

**Excludes Asset Allocation, SDBA, and Loan assets

HISTORICAL PLAN ALLOCATION
Asset Class 3Q19 2018 2017 2016 2015 2014 2013 2012
Fixed Income  33.5%  36.1% N/A N/A N/A N/A N/A N/A
LargeCap  18.8% 18.3% N/A N/A N/A N/A N/A N/A
Mid Cap 5.1% 4.7% N/A N/A N/A N/A N/A N/A
Small Cap 7% 6.5% N/A N/A N/A N/A N/A N/A
International 7% 7% N/A N/A N/A N/A N/A N/A
Asset Allocation  25.4%  24.2% N/A N/A N/A N/A N/A N/A
SDBA 0.2% 0.2% N/A N/A N/A N/A N/A N/A
Loans 2.7% 2.9% N/A N/A N/A N/A N/A N/A

BY EQUITY REGION* ACTIVE V PASSIVE**
m US mNon-US M Active M Passive
81.3% 18.7% 3Q19 VARYA 28.5%
80.6% 19.4% 2018 73.4% 26.6%
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COUNTY OF SAN BERNARDINO
All Plans - Combined

PLAN ASSET ALLOCATION
Third Quarter 2019

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Beginning Cash Flow Cash Flow Market
Value (+) -) Transfer Gain/Loss Ending Value
Fixed Income $385,204,391 $9,156,655 ($7,374,205) | $3,054,088 $2,652,618 $392,693,547
Large Cap $222,202,282 $3,328,258 ($2,509,630) | ($1,983,742) ($255,912) $220,781,256
Mid Cap $58,942,940 $1,022,667 ($763,544) ($57,491) $353,258 $59,497,830
Small Cap $83,252,228 $1,757,601 ($980,044) ($31,204) ($1,015,841) $82,982,740
International $84,168,482 $1,738,225 ($964,045) ($437,759) ($846,265) $83,658,640
Asset Allocation $291,901,276 $9,234,629 ($4,602,105) ($554,511) $1,288,123 $297,267,413
SDBA $2,486,341 $0 $0 $10,618 ($2,078) $2,494,881
Total $1128,157,940 | $26,238,036 | ($17,193,574) $0 $2,173,904 $1,139,376,305
Returns
B Combined Plans M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
§
<

=2 :}; BN
° = o
PN g n <
o
: o
p o

Qtr

4.04%

1Year

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global

Aggregate Bond (rebalanced quarterly)

3.04%

Beginning Market

Value Net Cash Flow  Gain/Loss Ending Value
3Q19 $1,128,157,940 $9,044,462 $2,173,904 $1,139,376,305
YTD $1,007,761,280 $18,960,710 $112,654,315 $1,139,376,305
2018 N/A N/A N/A $1,007,761,280
2017 N/A N/A N/A N/A
2016 N/A N/A N/A N/A
2015 N/A N/A N/A N/A
2014 N/A N/A N/A N/A

Avg. Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

I <o

T

$0

$15,000

$30,000
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COUNTY OF SAN BERNARDINO
457 Deferred Compensation Plan

PLAN ASSET ALLOCATION
Third Quarter 2019

International

Ticker

Assets

Fixed Income Ticker Assets

Stabilizer - $194,865,857 23.9%

Loomis Sayles Investment Grade Bond Y LSIIX $22,666,651 2.8%

Invesco Oppenheimer International Bd R6 OIBIX $3,357,882 0.4%

Pioneer Global High Yield Y GHYYX $5,031,138 0.6%
Total $225,921,528 27.7%

Ticker

Large Cap

Assets

Vanguard Institutional Index Instl Plus VIIX $94,300,258 1.6%
American Funds Growth Fund of America R6 RGAGX $83,670,181 10.3%
Total $177,970,439 21.8%
Mid Cap Ticker Assets YA
Vanguard Mid Cap Index Instl VMCIX $47,318,396 5.8%
Total $47,318,396 5.8%

Small Cap Ticker Assets

Invesco Small Cap Value Y VSMIX $6,249,567 0.8%

Vanguard Small Cap Index Instl VSCIX $33,564,588 4.1%

Baron Growth Instl BGRIX $28,228,259 3.5%
Total $68,042,414 8.3%

Dodge & Cox International Stock DODFX $9,470,446 1.2%
Vanguard Total Intl Stock Index | VTSNX $18,996,688 2.3%
American Funds Capital World Gr & Inc R6 RWIGX $42,779,941 5.2%

Total $71,247,075 8.7%
Asset Allocation Ticker Assets %
Conservative Allocation Portfolio - $19,738,750 2.4%
Moderate Allocation Portfolio - $59,449,894 7.3%
Aggressive Allocation Portfolio - $43,466,841 5.3%
Vanguard Instl Target Retirement Income Instl VITRX $3,657,870 0.4%
Vanguard Instl Target Retirement 2020 Instl VITWX $12,325,904 1.5%
Vanguard Instl Target Retirement 2025 Instl VRIVX $39,232 0.0%
Vanguard Instl Target Retirement 2030 Instl VTTWX $16,489,196 2.0%
Vanguard Instl Target Retirement 2035 Instl VITFX $25,182 0.0%
Vanguard Instl Target Retirement 2040 Instl VIRSX $19,543,236 2.4%
Vanguard Instl Target Retirement 2045 Instl VITLX $0 0.0%
Vanguard Instl Target Retirement 2050 Instl VTRLX $18,064,984 2.2%
Vanguard Instl Target Retirement 2055 Instl VIVLX $2,364 0.0%
Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.0%
Vanguard Instl Target Retirement 2065 Instl VSXFX $8,963 0.0%

Total $192,812,415 23.6%
Self-Directed Brokerage Account - $2,001,976 0.2%
Participant Loans - $29,970,294 3.7%

Total $31,972,270 3.9%

TOTAL PLAN ASSETS $815,284,538




COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Third Quarter 2019

HISTORICAL PLAN ALLOCATION
Asset Class 3Q19 2018 2017 2016 2015 2014 2013 2012

Loans :
27 e eome FixedIncome ~ 27.7% 302% N/A  NA  NA NA NA  NA
SOD;A o LargeCap  21.8% 214% NA  NA NA NA NA NA
o MidCap 58% 54% NA NA NA NA NA NA
SmallCap  83% 76% NA NA NA NA NA NA
Aot International  87%  87% N/A  NA NA NA NA NA
Allocation Asset Allocation  23.6% 225% N/A  NA  NA NA NA NA
23.6% SDBA 02% 03% NA NA NA NA NA NA
Loans 37% 39% NA NA NA NA NA NA
Equity
44.7%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core m Growth m Value m US m Non-US M Active M Passive
3Q19 65.0% 30.7% 4.3% 3Q19 80.5% 19.5% 3Q19 YAVA 32.9%
2018 64.6% 31.0% 4.4% JEERIE 79.8% 20.2% [EEIE: 69.1% 30.9%

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

**Excludes Asset Allocation, SDBA, and Loan assets
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION

457 Deferred Compensation Plan Third Quarter 2019
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Beginning Cash Flow Cash Flow Market Beginning Market
Value (+) -) Transfer Gain/Loss Ending Value Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $221,672,041 $2,989,015 ($3,878,294) $3,467,811 $1,670,956 $225,921,528 3Q19 $779,225,977 $5,191,561 $896,706 $785,314,243
Large Cap $179,474,485 $2,707,337 ($2,173,562) | ($1,847,703) ($190,118) $177,970,439 YTD $691,312,582 $9,208,062 $84,793,599 $785,314,243
Mid Cap $46,947,862 $839,359 ($654,472) ($97,771) $283,418 $47,318,396 2018 N/A N/A N/A $691,312,582
Small Cap $68,353,092 $1,448,919 ($869,455) ($59,673) ($830,467) $68,042,414 2017 N/A N/A N/A N/A
International $71,852,490 $1,478,703 ($862,604) ($503,677) ($717,836) $71,247,075 2016 N/A N/A N/A N/A
Asset Allocation $188,932,809 $7,650,388 ($3,483,773) ($962,575) $675,565 $192,812,415 2015 N/A N/A N/A N/A
SDBA $1,993,199 $0 $0 $3,588 $5,189 $2,001,976 2014 N/A N/A N/A N/A
Total $779,225,977 $17,113,721 ($11,922,160) $0 $896,706 $785,314,243
Returns Avg. Balance

W 457 Deferred Compensation W 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

EN Avg. Mkt. Gain/Loss $51
I
<
=] °
S 3
,?; Avg. Net Cash Flow | $296
=2 32 BN
32 v R g
= ° c o .
— s
Qtr 1Year

$0 $25,000 $50,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global
Aggregate Bond (rebalanced quarterly)
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COUNTY OF SAN BERNARDINO
401(a) Defined Contribution Plan

PLAN ASSET ALLOCATION
Third Quarter 2019

International

Ticker

Assets

Fixed Income Ticker Assets

Stabilizer - $1,397,879 6.1%

Loomis Sayles Investment Grade Bond Y LSHX $149,959 0.7%

Invesco Oppenheimer International Bd R6 QOIBIX $37,816 0.2%

Pioneer Global High Yield Y GHYYX $42,413 0.2%
Total $1,628,067 7.2%

Ticker

Large Cap

Assets

Vanguard Institutional Index Instl Plus VIIX $645,356 2.8%
American Funds Growth Fund of America R6 RGAGX $414,129 1.8%
Total $1,059,485 4.7%
Mid Cap Ticker Assets YA
Vanguard Mid Cap Index Instl VMCIX $341,753 1.5%
Total $341,753 1.5%

Small Cap Ticker Assets

Invesco Small Cap Value Y VSMIX $99,034 0.4%

Vanguard Small Cap Index Instl VSCIX $204,005 0.9%

Baron Growth Instl BGRIX $211,441 0.9%
Total $514,480 2.3%

Dodge & Cox International Stock DODFX $52,947 0.2%
Vanguard Total Intl Stock Index | VTSNX $138,276 0.6%
American Funds Capital World Gr & Inc R6 RWIGX $112,456 0.5%

Total $303,680 1.3%
Asset Allocation Ticker Assets %
Conservative Allocation Portfolio - $649,158 2.9%
Moderate Allocation Portfolio - $916,895 4.0%
Aggressive Allocation Portfolio - $867,423 3.8%
Vanguard Instl Target Retirement Income Instl VITRX $588,950 2.6%
Vanguard Instl Target Retirement 2020 Instl VITWX $3,576,694 15.7%
Vanguard Instl Target Retirement 2025 Instl VRIVX $4,539 0.0%
Vanguard Instl Target Retirement 2030 Instl VTTWX $5,749,071 25.3%
Vanguard Instl Target Retirement 2035 Instl VITEX $41 0.0%
Vanguard Instl Target Retirement 2040 Instl VIRSX $4,822,103 21.2%
Vanguard Instl Target Retirement 2045 Instl VITLX $25 0.0%
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,707,460 7.5%
Vanguard Instl Target Retirement 2055 Instl VIVLX $22 0.0%
Vanguard Instl Target Retirement 2060 Instl VILVX $3 0.0%
Vanguard Instl Target Retirement 2065 Instl VSXFX $0 0.0%

Total $18,882,383 83.1%

TOTAL PLAN ASSETS $22,729,847




COUNTY OF SAN BERNARDINO

PLAN ASSET ALLOCATION

401(a) Defined Contribution Plan Third Quarter 2019
HISTORICAL PLAN ALLOCATION
Asset Class 3Q19 2018 2017 2016 2015 2014 2013 2012
Fixed Income .

729 Equity 9.8% Fixed Income 7.2% 8.7% N/A N/A N/A N/A N/A N/A
' Large Cap 4.7% 4.3% N/A N/A N/A N/A N/A N/A
Mid Cap 1.5% 1.4% N/A N/A N/A N/A N/A N/A
Small Cap 2.3% 1.9% N/A N/A N/A N/A N/A N/A
International 1.3% 1.7% N/A N/A N/A N/A N/A N/A
Asset Allocation 83.1% 82.0% N/A N/A N/A N/A N/A N/A

Asset

Allocation
83.1%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core m Growth m Value m US mNon-US M Active M Passive

3Q1 ’ 3Q1 ’ 86.3% 13.7% 65.4% 34'6%

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets
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COUNTY OF SAN BERNARDINO

PLAN ASSET ALLOCATION

401(a) Defined Contribution Plan Third Quarter 2019
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Beginning Cash Flow Cash Flow Market Beginning Market
Value (+) -) Transfer Gain/Loss Ending Value Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $1,524,804 $48,375 ($42,831) $86,736 $10,983 $1,628,067 3Q19 $22,001,493 $586,842 $141,512 $22,729,847
Large Cap $1,022,112 $47,796 ($4,557) ($7,435) $1,568 $1,059,485 YTD $18,802,415 $1,371,582 $2,555,850 $22,729,847
Mid Cap $336,391 $14,591 ($4,184) (%6,834) $1,788 $341,753 2018 N/A N/A N/A $18,802,415
Small Cap $488,121 $27,750 ($6,771) $11,801 ($6,420) $514,480 2017 N/A N/A N/A N/A
International $299,083 $10,945 ($1,375) ($1,272) ($3,701) $303,680 2016 N/A N/A N/A N/A
Asset Allocation $18,330,982 $644,742 ($147,638) ($82,996) $137,294 $18,882,383 2015 N/A N/A N/A N/A
Total $22,001,493 $794,198 ($207,355) $0 $141,512 $22,729,847
Returns Avg. Balance

M 401(3) Defined Contribution W 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

4.92%
4.04%

=
[
X
o

3.04%

° ° n <
o o o o
Qtr 1Year

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global
Aggregate Bond (rebalanced quarterly)

Avg. Mkt. Gain/Loss | $14

Avg. Net Cash Flow I $57

$3,000
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COUNTY OF SAN BERNARDINO
401(k) Defined Contribution Plan

PLAN ASSET ALLOCATION
Third Quarter 2019

Fixed Income Ticker Assets

Stabilizer - $43,142,797 27.7%

Loomis Sayles Investment Grade Bond Y LSIIX $3,560,748 2.3%

Invesco Oppenheimer International Bd R6 OIBIX $666,442 0.4%

Pioneer Global High Yield Y GHYYX $1,280,129 0.8%
Total $48,650,115 31.3%

Ticker Assets

Large Cap

Vanguard Institutional Index Inst| Plus VIIX $19,545,854 12.6%
American Funds Growth Fund of America R6 RGAGX $17,871,983 11.5%
Total $37,417,837 24.1%
Mid Cap Ticker Assets %
Vanguard Mid Cap Index Instl VMCIX $9,800,839 6.3%
Total $9,800,839 6.3%

Small Cap

Invesco Small Cap Value Y VSMIX $1,220,850 0.8%

Vanguard Small Cap Index Instl VSCIX $5,990,779 3.9%

Baron Growth Instl BGRIX $4,920,305 3.2%
Total $12,131,934 7.8%

International Ticker Assets

Dodge & Cox International Stock DODFX $1,679,414 1.1%

Vanguard Total Intl Stock Index | VTSNX $3,260,750 2.1%

American Funds Capital World Gr & Inc R6 RWIGX $6,255,714 4.0%
Total $11,195,878 7.2%

Asset Allocation Ticker Assets VA

TOTAL PLAN ASSETS

21

$155,529,135

Conservative Allocation Portfolio $5,823,287 3.7%
Moderate Allocation Portfolio - $14,010,882 9.0%
Aggressive Allocation Portfolio - $6,551,483 4.2%
Vanguard Instl Target Retirement Income Instl VITRX $336,861 0.2%
Vanguard Instl Target Retirement 2020 Instl VITWX $1,597,797 1.0%
Vanguard Instl Target Retirement 2025 Instl VRIVX $0 0.0%
Vanguard Instl Target Retirement 2030 Instl VTTWX $2,580,036 1.7%
Vanguard Instl Target Retirement 2035 Inst| VITEX $0 0.0%
Vanguard Instl Target Retirement 2040 Inst! VIRSX $1,596,689 1.0%
Vanguard Instl Target Retirement 2045 Instl VITLX $0 0.0%
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,204,232 0.8%
Vanguard Instl Target Retirement 2055 Inst| VIVLX $0 0.0%
Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.0%
Vanguard Instl Target Retirement 2065 Instl VSXFX $0 0.0%

Total $33,701,267 21.7%
Self-Directed Brokerage Account - $492,905 0.3%
Participant Loans - $2,138,360 1.4%

Total $2,631,265 1.7%




COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(k) Defined Contribution Plan Third Quarter 2019

HISTORICAL PLAN ALLOCATION
Loans Asset Class 3Q19 2018 2017 2016 2015 2014 2013 2012
1.4% Fixe; ';j/"me Fixed Income  313% 329% NA NA NA NA NA  NA
LargeCap  24.1% 231% NA  NA  NA NA  NA  NA

SDBA
0.3% MidCap 63% 58% NA NA NA NA NA NA
Asset SmallCap  7.8%  7.4% N/A N/A N/A N/A N/A N/A

Allocation International 7.2% 7.0% N/A N/A N/A N/A N/A N/A
21.7% Asset Allocation ~ 21.7%  221%  N/A  N/A N/A  NA  NA  NA
SDBA 03% 0.3% N/A N/A N/A N/A N/A N/A
Loans  1.4% 1.4% N/A N/A N/A N/A N/A N/A
Equity
45.4%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
B Core m Growth m Value m US m Non-US W Active M Passive
3Q19 63.6% 323%  41% 3Q19 84.1% 15.9% 3Q19 67.6% 32.4%
2018 62.9% 33.0%  41% 2018 83.8% 16.2% 2018 69.4% 30.6%

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

**Excludes Asset Allocation, SDBA, and Loan assets



COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION

401(k) Defined Contribution Plan Third Quarter 2019
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) () Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $47,360,889 $656,448 ($1,319,011) $1,611,640 $340,150 $48,650,115 3Q19 $152,757,184 $461,213 $172,379 $153,390,776
Large Cap $37,423,706 $573,125 ($281,637) ($243,260) ($54,098) $37,417,837 YTD $136,406,428 $936,320 $16,048,027 $153,390,776
Mid CaP $9,640,466 $168,717 ($67,936) $2,091 $57,499 $9,800,839 2018 N/A N/A N/A $136,406,428
Small Cap $12,178,282 $280,289 ($69,927) ($104,900) ($151,810) $12,131,934 2017 N/A N/A N/A N/A
International $11,154,999 $248,522 ($90,755) ($1,847) ($115,041) $11,195,878 2016 N/A N/A N/A N/A
Asset Allocation $34,505,700 $938,719 ($575,342) ($1,270,755) $102,945 $33,701,267 2015 N/A N/A N/A N/A
SDBA $493,142 $0 $0 $7,030 ($7,267) $492,905 2014 N/A N/A N/A N/A
Total $152,757,184 $2,865,820 ($2,404,608) $0 $172,379 $153,390,776
Returns Avg. Balance

B 401(k) Defined Contribution W 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

N Avg. Mkt. Gain/Loss $157
I
<
o °
< 3
?—; Avg. Net Cash Flow $420
2 32 N
52 5 et g
= o o o .
— s
Qtr 1Year

$0 $100,000 $200,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global
Aggregate Bond (rebalanced quarterly)
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
PST Deferred Compensation Retirement Plan Third Quarter 2019

HISTORICAL PLAN CASH FLOWS

Fixed Income Ticker Assets % Beginning Value Net Cash Flow Market Gain/Loss Ending Value

Stabilizer - $37,374,391 100.0% 3Q19 $36,817,633 $304,010 $252,748 $37,374,391
Total $37,374,391 100.0% YTD $36,665,327 $10,288 $698,776 $37,374,391
2018 N/A N/A N/A $36,665,327

2017 N/A N/A N/A N/A

2016 N/A N/A N/A N/A

2015 N/A N/A N/A N/A

TOTAL PLAN ASSETS $37,374,391

Avg. Balance

Fixed Income

100.0%

Avg. Mkt. Gain/Loss | $39

Avg. Net Cash Flow | $47

$0 $2,500 $5,000 $7,500
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COUNTY OF SAN BERNARDINO

Retirement Medical Trust

PLAN ASSET ALLOCATION

Third Quarter 2019

Fixed Income Ticker Assets YA International Ticker Assets
Voya Fixed Account - $78,465,883 55.8% Dodge & Cox International Stock DODFX $223,231 0.2%
Voya Government Money Market A AEMXX $11,140 0.0% Vanguard Total Intl Stock Index | VTSNX $286,454 0.2%
Loomis Sayles Investment Grade Bond Y LSIIX $290,848 0.2% American Funds Capital World Gr & Inc R6 RWIGX $402,321 0.3%
Invesco Oppenheimer International Bd R6 OIBIX $144104 0.1% Total $912,006 0.6%
Pioneer Global High Yield Y GHYYX $207,470 0.1%
Total $79,119,445 56.3% Asset Allocation Ticker Assets %
Conservative Allocation Portfolio - $1,357,814 1.0%
Large Cap Ticker Assets Moderate Allocation Portfolio - $4,537,759 3.2%
Vanguard Institutional Index Instl Plus VIIX $2,023,332 1.4% Aggressive Allocation Portfolio - $4,529,318 3.2%
American Funds Growth Fund of America R6 RGAGX $2,310,163 1.6% Vanguard Instl Target Retirement Income Instl VITRX $1,460,724 1.0%
Total $4,333,494 3.1% Vanguard Instl Target Retirement 2020 Instl VITWX $10,809,340 7.7%
Vanguard Instl Target Retirement 2025 Instl VRIVX $10 0.0%
Mid Cap Ticker Assets VA Vanguard Instl Target Retirement 2030 Instl VTTWX $16,684,076 1.9%
Vanguard Mid Cap Index Instl VMCIX $2,036,843 1.4% Vanguard Instl Target Retirement 2035 Instl VITFX $0 0.0%
Total $2,036,843 1.4% Vanguard Instl Target Retirement 2040 Inst| VIRSX $10,200,368 7.3%
Vanguard Instl Target Retirement 2045 Instl VITLX $0 0.0%
Small Cap Ticker Assets Vanguard Instl Target Retirement 2050 Instl VTRLX $2,291,939 1.6%
Invesco Small Cap Value Y VSMIX $340,140 0.2% Vanguard Instl Target Retirement 2055 Instl VIVLX $0 0.0%
Vanguard Small Cap Index Instl VSCIX $779,457 0.6% Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.0%
Baron Growth Instl BGRIX $1,174,314 0.8% Vanguard Instl Target Retirement 2065 Instl VSXFX $0 0.0%
Total $2,293,912 1.6% Total $51,871,348 36.9%
TOTAL PLAN ASSETS $140,567,048
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COUNTY OF SAN BERNARDINO

Retirement Medical Trust

PLAN ASSET ALLOCATION
Third Quarter 2019

Fixed Income

56.3%

Asset
Allocation

36.9%

Equity
6.8%

EQUITY STYLE*

B Core m Growth m Value

3Q19 57.7% 36.4% 5.9% 3Q19

2018 58.6% 35.7% 5.7% 2018

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets

Fixed Income
Large Cap
Mid Cap
Small Cap
International

Asset Allocation

3Q19
56.3%
3.1%
1.4%
1.6%
0.6%
36.9%

HISTORICAL PLAN ALLOCATION
Asset Class

2018
59.5%
2.8%
1.3%
1.4%
0.6%
34.3%

2017 2016 2015 2014 2013 2012
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A

BY EQUITY REGION*

m US m Non-US

ACTIVE V PASSIVE**

M Active M Passive

90.5% 9.5% 3Q19 94.2% 5.8%
90.6% 9.4% 2018 94.9% 5.1%



COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION

Retirement Medical Trust Third Quarter 2019
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Beginning Cash Flow Cash Flow Market Beginning Market
Value (+) (-) Transfer Gain/Loss Ending Value Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $77,829,025 $4,381,723 ($1,356,986) ($2,112,098) $377,781 $79,119,445 3Q19 $137,355,653 $2,500,836 $710,559 $140,567,048
Large Cap $4,281,979 $0 ($49,875) $114,655 ($13,264) $4,333,494 YTD $124,574,529 $7,434,457 $8,558,062 $140,567,048
Mid Cap $2,018,220 $0 ($36,953) $45,023 $10,553 $2,036,843 2018 N/A N/A N/A $124,574,529
Small Cap $2,232,733 $644 ($33,890) $121,568 ($27,144) $2,293,912 2017 N/A N/A N/A N/A
International $861,911 $56 ($9,311) $69,037 ($9,687) $912,006 2016 N/A N/A N/A N/A
Asset Allocation $50,131,785 $781 ($395,353) $1,761,815 $372,320 $51,871,348 2015 N/A N/A N/A N/A
Total $137,355,653 $4,383,204 ($1,882,368) $0 $710,559 $140,567,048
Returns Avg. Balance
B RMT Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

N Avg. Mkt. Gain/Loss ‘ $41
O
<
=] °
o Avg. Net Cash Flow I $145
58 5 52 52
& S 2 3
) pc .
I
Qtr 1Year

$0 $5,000 $10,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 90 Day T-Bill, Barclays Global
Aggregate Bond (rebalanced quarterly)
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Section 3




COUNTY OF SAN BERNARDINO
All Plans - Combined

INVESTMENT POLICY STATEMENT COMPLIANCE REPORT

Third Quarter 2019

Key: Pass / ® Fail

Stabilizer

Vanguard Instl Target Retirement 2050 Instl
Voya Government Money Market A

Loomis Sayles Investment Grade Bond Y

Invesco Oppenheimer International Bd R6

Pioneer Global High Yield Y

Vanguard Institutional Index Instl Plus
American Funds Growth Fund of America R6
Vanguard Mid Cap Index Instl

Invesco Small Cap Value Y

Vanguard Small Cap Index Instl

Baron Growth Instl

Dodge & Cox International Stock

Vanguard Total Intl Stock Index |

American Funds Capital World Gr & Inc R6

Conservative Allocation Portfolio

Moderate Allocation Portfolio

Aggressive Allocation Portfolio

Vanguard Instl Target Retirement Income Instl
Vanguard Instl Target Retirement 2020 Instl
Vanguard Instl Target Retirement 2025 Instl
Vanguard Instl Target Retirement 2030 Instl
Vanguard Instl Target Retirement 2035 Instl

Proposed Investment Policy Status

Performance Qualitative

Factors Factors

On-Watch
Date Initiated Notes

® - Trailing Benchmark and Peer Group for 5 year period.
) 4Q2018 Trailing Benchmark and Peer Group for 5 year period.
® - Trailing Benchmark and Peer Group for 5 year period.
) 3Q2018 Trailing Benchmark and Peer Group for 5 year period.
) 3Q2018 Trailing Benchmark and Peer Group for 5 year period.
® - Trailing Benchmark and Peer Group for 5 year period.
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW

All Plans - Combined Third Quarter 2019

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

_ 067 191 255 250  2.45 2.35 250 N/A N/A NA NA NA

5 Yr Constant Maturity US Treasury Yield 0.41 1.55 2.27 2.20 1.91 1.68 2.75 1.91 144 1.53 1.64 1.16
+/-Index 0.26 0.36 0.28 0.30 0.54 0.67 (0.25) - - - - -
US Stable Value 4 7 5 4 3 13 8 N/A N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

5 Yr Constant Maturity US Treasury Yield  0.41 1.55 2.27 2.20 1.91 1.68 2.75 1.91 1.44 1.53 1.64 1.16
+/-Index 0.07 (0.13) (0.37) (0.28) 0.14 0.72 (0.85) - - - - -
US Stable Value 75 68 66 32 14 1 43 N/A N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
Voya Government Money Market A 0.50 1.55 2.04 1.1 0.68 0.35 1.50 0.26 0.08 0.02 0.01 0.02

US 90 Day T-Bill  0.49 1.66 2.25 1.55 0.98 0.53 1.94 0.93 032 005 0.03 0.06

+/-Index 0.01 (01D (0.21) (0.44) (0.29 (0.18) (043) (0.67) (0.24) (0.03) (0.02) (0.03)
US Money Market - Taxable 30 39 41 54 50 50 45 76 43 25 26 14

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
Loomis Sayles Investment Grade Bond Y 2.10 8.54 7.90 4.14 3.16 5.24 -0.32 6.66 6.16 -5.08 5.14 1.36

BBgBarc Capital US Aggregate Bond Index 2.27 852 10.30 2.92 3.38 3.75 0.01 3.54 2.65 0.55 5.97 -2.02

+/-Index (0.17) 0.02 (240) 122 (0.22) 1.49 (0.33) 312 3.51 (5.63) (0.83) 3.38
US Fund Intermediate Core-Plus Bond 46 62 83 8 63 12 31 3 7 929 62 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Invesco Oppenheimer International Bd R6 -2.68 5.20 4.74 1.92 2.52 2.78 -5.53 11.12 (W4 -3.31 0.77 -3.88
BBgBarc Capital Global Agg Ex-USA Index -0.58  4.38 5.34 0.43 0.87 1.27 -2.15 10.51 1.49 -6.02 -3.08 -3.08
+/-Index (211) 0.82 (0.59) 149 1.65 1.51 (3.38) 0.61 5.30 2.71 3.86 (0.80)

US Fund World Bond 93 60 62 35 16 40 91 9 13 34 55 68
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined Third Quarter 2019

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Pioneer Global High Yield Y -0.28 9.11 4.08 4.94 3.01 6.17 -5.13 10.21 13.57 -5.92 -1.72 5.07

BBgBarc Global High Yield Index  -0.67 8.76 497 477 454 7.43 -4.06 1043 1427 -272 0.01 7.33
+/-Index 0.38 035 (0.89) 0417 (1.54) (1.25) (1.07) (0.22) (0.70) (3200 (.73) (2.26)
US Fund High Yield Bond 95 70 79 61 90 79 93 3 48 82 95 85

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Institutional Index Instl Plus 1.70 2055 424 13.38 10.83 13.24 -4.41 21.82 11.95 1.39 13.68 32.37

S&P 500 Index 170 2055 425 13.39 10.84 13.24 -438 21.83 1196 1.38 13.69 32.39
+/-Index 0.00 0.00 (0.01) (0.02) (0.01 0.00 (0.02) (0.0 (0.0 o0.01 (0.01) (0.02)
US Fund Large Blend 41 30 33 18 13 8 25 28 26 20 18 41

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

American Funds Growth Fund of America R6 -2.06 1546 -193 13.10 10.97 12.76 -260 26.53 8.82 5.70 9.63 34.29

Russell 1000 Growth Index 149  23.30 3.71 16.89 13.39 14.94 -1.51 30.21  7.08 567 13.05 3348
+/-Index (3.55) (7.83) (5.64) (379 (2.42) 2.18) (1.09) (.69 174 0.03 (342 0.81
US Fund Large Growth 80 90 84 71 55 62 53 57 9 34 56 44

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Mid Cap Index Instl 0.60 2262 3.65 10.68 9.21 13.06 -9.24 1929 11.23 -1.33 1378 35.17

Vanguard US Mid Cap Index  0.62 2266 370 10.70 9.24 13.10 922 1930 11.25 -1.28 13.83  35.21
+/-Index (0.02) (0.04) (0.04) (0.02) (0.03) (0.04) (0.02) 0.00 (0.02) (0.05) (0.04) (0.04
US Fund Mid-Cap Blend 40 " 20 20 15 8 32 17 73 17 5 40

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Invesco Small Cap Value Y -234 20.08 -8.64 6.07 4.22 10.50 -25.11 18.58 18.61 -8.64 7.43 44.55

Russell 2000 Value Index -0.57 12.82 -8.24 6.54 717 10.06 -12.86 7.84 31.74 -7.47 422 34.52
+/-Index (1.77) 727 (0.40) (047) (295) 0.44 (12.25) 1074 (1313) (147 3.21 10.03
US Fund Small Value 84 4 47 32 67 27 98 1 87 76 7 5
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined Third Quarter 2019

Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
145 17.81 -3.80 9.64 863 1240 f 932 1625 1832 -3.63 753 37.80
Vanguard US Small Cap Index  -1.47 1779  -3.80 9.61 8.60 12.35 -933 1624 1826 -3.68 7.54 37.77
+/-Index 0.02 002 000 002 003  0.05 0.01 001 0.05 005 (0.00 0.03
US Fund Small Blend 59 19 20 13 22 9 20 13 70 34 13 46

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Baron Growth Instl -0.69 2932 536 17.00 11.89 14.00 -267 2735 631 -406 4.66 38.69

Russell 2000 Growth Index -4.17 1534 -963 9.79 9.08 12.25 -9.31 2217  1.32 -1.38 560 43.30
+/-Index 348 1398 14.99 7.21 2.82 1.75 6.64 5.19 (5.01) (2.68) (095 (4.62)
US Fund Small Growth 8 1 1 " 19 22 28 20 80 69 31 63

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Dodge & Cox International Stock -1.66 11.00 -2.75 5.26 0.64 4.92 -1798 2394 826 -11.35 0.08 26.31

MSCI ACWI Ex-USA Value (Net) Index -2.80 694 -4.51 5.24 0.89 3.05 1397 2266 892 -10.06 -510 15.04
+/-Index 114 4.06 1.76 0.02 (0.25) 1.87 4.0 128 (0.66) (1.29) 518 1.27
US Fund Foreign Large Value 53 20 26 29 70 14 81 37 " 95 4 8

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Total Intl Stock Index | -1.61 11.47 -1.53 6.09 3.17 4.55 1439 2755 470 -424 -4.15 15.15

Vanguard Total International Stock Index  -1.65 1148  -1.66 6.19 3.19 4.57 -14.62  27.41 472 -429 -339 1576
+/-Index 0.04 (0.01) 043 (010) (0.01) (0.02) 0.22 014 (0.02) 0.05 (0.76) (0.6M
US Fund Foreign Large Blend 63 66 42 39 43 52 50 23 12 79 33 83
QTR  YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013
MSCI ACWI (Net) Index -0.03 1620 138 9.71 6.65 8.35 941 2397 786 -236 416 22.80
+/-Index (0.52) (1.21) 026 (0.77) (0.34) (0.06) (0.55) 11 (1.01) 049 020 247

US Fund World Large Stock 62 63 49 49 53 54 56 33 34 55 30 51
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined Third Quarter 2019

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Conservative Allocation Portfolio 0.53 Wk} 2.38 4.94 418 5.47 -0.82 N/A N/A N/A N/A N/A

Dow Jones Conservative Index  0.96 6.57 5.23 2.96 2.94 3.87 -0.62 5.73 3.01 -0.63 386 1.41
+/-Index (0.43) (0.34) (285 198 1.24 1.60 (0.20) - - - - -
US Fund Conservative Allocation 78 95 84 49 43 60 1 N/A N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Moderate Allocation Portfolio 0.14 11.80 2.60 6.66 5.75 7.73 -6.01 N/A N/A N/A N/A N/A

Dow Jones Moderate Index  0.43 12.51 3.85 6.86 5.86 7.47 -5.21 15.15 7.67 -1.21 5.35 14.46
+/-Index (0.29) (0.71) (1.25) (0.20) (011 0.26 (0.80) - - - - -
US Fund Moderate Allocation 75 61 56 42 29 39 50 N/A N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Aggressive Allocation Portfolio 0.01 14.83 2.22 7.91 6.35 8.74 -8.33 N/A N/A N/A N/A N/A

Dow Jones Aggressive Index  -0.23  16.86 0.42 10.00 7.69 10.24 -945 2320 1098 -256 6.59 27.00
+/-Index 024 (2.03) 180 2.09) (34 (1.50) 1.12 - - - - -
US Fund Aggressive Allocation 58 48 34 55 44 44 50 N/A N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement Income Instl 1.49 10.27 (WES 5.11 4.60 5.79 -1.98 8.54 5.29 -0.13 5.58 5.91

Vanguard Retirement Income Index 1.46 1040 6.82 5.23 473 5.90 -1.98 8.67 5.35 0.12 5.76 6.03
+/-Index 0.03 (0.13) (0.09) (0.12) (0.13) 0.1 0.00 (013) (0.06) (0.25) (048 (0.12)
US Fund Target-Date Retirement 27 51 19 33 19 27 10 58 38 " 15 47

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2020 Instl 1.20 12.65 5.34 YAV (X0] 8.00 -4.21 14.13 7.04 -0.63 7.16 15.90

Vanguard Retirement 2020 Index 1.16 12.74 5.45 7.27 6.16 8.19 -414 14.22 717 -040 737 16.21
+/-Index 0.04 (0.09) (011 (0.15)  (0.15) (0.19) (0.07) (0.09) (0.13) (0.23) (0.2) (0.3D
US Fund Target-Date 2020 35 20 30 12 4 8 41 13 27 27 1 22

Longer term Institutional share class performance for Vanguard Target Date funds may represent Investor share class performance adjusted for the difference in expense ratios.

35



COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined Third Quarter 2019

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2025 Instl 1.09 13.70 4.91 7.83 6.43 8.52 -5.02 15.94 756 -0.80 7.22 18.19

Vanguard Retirement 2025 Index 1.07 13.83 5.03 7.99 6.58 8.71 -5.01  16.08 7.66 -0.58 745 18.52
+/-Index 0.02 (0.13) (0.12) (0.16) (0.15) (0.19) (0.0 (014) (010) (0220 (0.23) (0.33
US Fund Target-Date 2025 33 18 28 1" 4 12 38 22 23 30 5 31

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2030 Instl 0.87 14.27 4.15 8.32 6.72 8.97 -5.82 17.57 7.97 -0.97 7.23 20.55

Vanguard Retirement 2030 Index 0.88 1439 430 8.50 6.86 9.16 574 17.65 8.1 -0.80 7.51 20.88
+/-Index (0.01) (0.12) (0.15) (0.18) (0.14) (0.19) (0.08) (0.08) (0.14) (0470 (0.28) (0.33)
US Fund Target-Date 2030 28 33 33 22 17 17 32 32 29 36 9 30

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2035 Instl 0.70 14.88 3.45 8.84 6.97 9.40 -6.56 19.14 8.39 -1.21 7.29 22.87

Vanguard Retirement 2035 Index  0.68  14.96 3.57 9.00 713 9.58 -6.48 19.24 8.55 -1.02 7.57 23.27
+/-Index 0.02 (0.08) (0.12) (0.16) (0.16) (0.18) (0.08) (0.10) (0.46) (0.19) (0.28) (0.40)
US Fund Target-Date 2035 33 42 31 27 24 14 28 38 27 40 9 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2045 Instl 0.32 15.79 213 9.47 7.29 9.72 -7.87 2147 8.94 -1.51 7.22 24.43

Vanguard Retirement 2045 Index 0.31 15.91 2.31 9.66 7.48 9.92 -777 2154 9.13 -1.25 7.61 24.79
+/-Index 0.01 (012) (018) (019 (049 (0.20) (010) (0.07) (0.19) (0.26) (0.39) (0.36)
US Fund Target-Date 2045 46 42 44 19 22 15 37 23 25 48 13 31

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2050 Instl 0.32 15.76 211 9.47 7.30 C4l -7.87 2147 8.95 -1.51 7.25 2441

Vanguard Retirement 2050 Index 0.31 15.91 2.31 9.66 7.48 9.92 -777 2154 9.13 -1.25 7.61 24.79
+/-Index 0.01 (015) (0.20)0 (019 (018 (0.21) (010) (0.07) (0.18) (0.26) (0.36) (0.38)
US Fund Target-Date 2050 41 44 40 24 20 16 30 30 28 51 19 32

Longer term Institutional share class performance for Vanguard Target Date funds may represent Investor share class performance adjusted for the difference in expense ratios.
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined Third Quarter 2019

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2055 Instl 0.28 15.77 2.16 9.48 7.27 - -7.84 2147 894 -1.66 7.25 24.39
7.61 24.79

Vanguard Retirement 2055 Index 0.31 15.91 2.31 9.66 7.48 - -777 2154 9.13 -1.25
+/-Index (0.03) (0.14) (0.15) (0.18)  (0.21) - (0.07) (0.0 (019 (041 (0.36) (040
US Fund Target-Date 2055 38 47 35 29 27 - 30 40 28 53 17 35

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2060 Instl 0.32 15.81 2.15 9.46 7.26 - -7.88 2142 8.94 -1.61 7.23 24.42
7.61 24.79

Vanguard Retirement 2060 Index 0.31 15.91 2.31 9.66 7.48 - -777 2154 9.13 -1.25
+/-Index 0.01 (010) (046) (0.200 (0.22) - (0an (012 (019 (0.36) (0.38) (0.37)
US Fund Target-Date 2060+ 35 56 33 34 50 - 29 43 21 77 10 50

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013

Vanguard Instl Target Retirement 2065 Instl 0.31 15.87 2.22 - - - -7.84 - - - - -

Vanguard Retirement 2065 Index 0.31 15.91 2.31 - - - -7.77 -
+/-Index 0.00 (0.04) (0.09) - - - (0.07) - - - - -
US Fund Target-Date 2060+ 38 52 35 - - - 30 - - - - -

Longer term Institutional share class performance for Vanguard Target Date funds may represent Investor share class performance adjusted for the difference in expense ratios.
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Section 4




COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

All Plans - Combined Third Quarter 2019
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost mmm Avg. Admin Cost Avg. Part Balance
0.60% ® % 2 B 2 B $30,000
© ~ Q < Q < % 22
50035 50035 5003 R ™
© © o ¥ 9 $21,218 $21,121 $21,373 $21,508
o 3
0.40% ° $20,000
$61 $61 $61 $61
0.00% $0
4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
Annualized Contracted Revenue v. Revenue Received* Annualized Investment Cost Summary
(as a % of total assets) (as a % of total assets)
B Revenue Received Contracted Revenue B Avg. Admin Cost per Participant Avg. Investment Cost per Participant
0.30% 0.60%
32 32 N
o o o
® ® ® e
0.20% - 3 %
© . © e C e < 0.40% 0.180% 0.180% 0.180% s
o o o s o 0.145%
8 8 S ° b
o o o g
0.10% ° 0.20%
0.290% 0.289% 0.286% 0.284%
0.00% 0.00%
4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19

*Beginning July 1, 2019 revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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PLAN FEE ANALYSIS
Third Quarter 2019

COUNTY OF SAN BERNARDINO
All Plans - Combined

Annualized

Quarter Average Est. Total Invest. Est. Total Admin.

Ticker Assets Cost Cost

Net Expense Ratio Admin Fee

Stabilizer - $274,448,911 0.44% 0.145% $1,207,575 $397,951
Voya Fixed Account™ - $77,831,925 0.41% 0.145% $319,111 $112,856
Voya Government Money Market A AEMXX $10,770 0.40% 0.145% $43 $16
Loomis Sayles Investment Grade Bond Y* LSHX $25,971,584 0.36% 0.145% $93,498 $37,659
Invesco Oppenheimer International Bd R6 OIBIX $4,233,987 0.56% 0.145% $23,710 $6,139
Pioneer Global High Yield Y* GHYYX $6,451,791 0.67% 0.145% $43,227 $9,355
Vanguard Institutional Index Instl Plus VIIX $115,516,330 0.02% 0.145% $23,103 $167,499
American Funds Growth Fund of America R6 RGAGX $105,975,439 0.33% 0.145% $349,719 $153,664
Vanguard Mid Cap Index Instl VMCIX $59,220,385 0.04% 0.145% $23,688 $85,870
Invesco Small Cap Value Y* VSMIX $7,965,930 0.62% 0.145% $49,389 $11,551
Vanguard Small Cap Index Instl VSCIX $40,720,776 0.04% 0.145% $16,288 $59,045
Baron Growth Instl* BGRIX $34,430,777 0.88% 0.145% $302,991 $49,925
Dodge & Cox International Stock* DODFX $11,522,501 0.53% 0.145% $61,069 $16,708
Vanguard Total Intl Stock Index | VTSNX $22,939,197 0.08% 0.145% $18,351 $33,262
American Funds Capital World Gr & Inc R6 RWIGX $49,451,862 0.44% 0.145% $217,588 $71,705
Conservative Allocation Portfolio - $27,630,044 0.32% 0.145% $88,416 $40,064
Moderate Allocation Portfolio* - $79,277,134 0.22% 0.145% $174,410 $114,952
Aggressive Allocation Portfolio* - $55,357,126 0.14% 0.145% $77,500 $80,268
Vanguard Instl Target Retirement Income Instl VITRX $5,959,556 0.09% 0.145% $5,364 $8,641
Vanguard Instl Target Retirement 2020 Instl VITWX $27,593,735 0.09% 0.145% $24,834 $40,011
Vanguard Instl Target Retirement 2025 Instl VRIVX $21,891 0.09% 0.145% $20 $32
Vanguard Instl Target Retirement 2030 Instl VTTWX $40,452,604 0.09% 0.145% $36,407 $58,656
Vanguard Instl Target Retirement 2035 Instl VITFX $12,612 0.09% 0.145% M $18
Vanguard Instl Target Retirement 2040 Instl VIRSX $35,480,342 0.09% 0.145% $31,932 $51,446
Vanguard Instl Target Retirement 2045 Instl VITLX $13 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2050 Instl VTRLX $22,793,613 0.09% 0.145% $20,514 $33,051
Vanguard Instl Target Retirement 2055 Instl VIVLX $1,193 0.09% 0.145% $1 $2
Vanguard Instl Target Retirement 2060 Instl VILVX $2 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2065 Instl VSXFX $4,481 0.09% 0.145% $4 $6
Self-Directed Brokerage Account - $2,490,611 - 0.000% - $0
TOTAL $1,133,767,123 $3,208,765 $1,640,351
‘ Plan Administration Cost Quarter Annualized
Contracted Revenue to Voya (9.5 bps excluding SDBA - est): $268,678 $1,074,713
Additional Administrative Allowance (5 bps excluding SDBA - est): $141,410 $565,638
Total Plan Administration Cost (14.5 bps excluding SDBA - est): $410,088 $1,640,351

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.

**No explicit expense ratio given for Voya Fixed Account. An expense ratio of 0.41% is assumed for reporting purposes.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

457 Deferred Compensation Plan Third Quarter 2019
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost m Avg. Admin Cost Avg. Part Balance
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*Revenue received is 0.18% annually on all assets excluding SDBA. Contracted revenue is 0.12% annually on all assets excluding SDBA.
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PLAN FEE ANALYSIS
Third Quarter 2019

COUNTY OF SAN BERNARDINO
457 Deferred Compensation Plan

Annualized

Est. Total Invest. Est. Total Admin.

Quarter Average

Net Expense Ratio Admin Fee Cost Cost

Fund Ticker Assets

Stabilizer - $193,413,526 0.44% 0.145% $851,020 $280,450
Loomis Sayles Investment Grade Bond Y* LSIIX $22,061,224 0.36% 0.145% $79,420 $31,989
Invesco Oppenheimer International Bd R6 OIBIX $3,380,521 0.56% 0.145% $18,931 $4,902
Pioneer Global High Yield Y* GHYYX $4,941,513 0.67% 0.145% $33,108 $7,165
Vanguard Institutional Index Instl Plus VIIX $93,554,536 0.02% 0.145% $18,711 $135,654
American Funds Growth Fund of America R6 RGAGX $85,167,926 0.33% 0.145% $281,054 $123,493
Vanguard Mid Cap Index Instl VMCIX $47,133,129 0.04% 0.145% $18,853 $68,343
Invesco Small Cap Value Y* VSMIX $6,286,898 0.62% 0.145% $38,979 $9,116
Vanguard Small Cap Index Instl VSCIX $33,763,020 0.04% 0.145% $13,505 $48,956
Baron Growth Instl* BGRIX $28,147,835 0.88% 0.145% $247,701 $40,814
Dodge & Cox International Stock* DODFX $9,562,199 0.53% 0.145% $50,680 $13,865
Vanguard Total Intl Stock Index | VTSNX $19,247,175 0.08% 0.145% $15,398 $27,908
American Funds Capital World Gr & Inc R6 RWIGX $42,740,408 0.44% 0.145% $188,058 $61,974
Conservative Allocation Portfolio - $19,700,691 0.32% 0.145% $63,042 $28,566
Moderate Allocation Portfolio* - $59,430,307 0.22% 0.145% $130,747 $86,174
Aggressive Allocation Portfolio* - $43,444,706 0.14% 0.145% $60,823 $62,995
Vanguard Instl Target Retirement Income Instl VITRX $3,559,113 0.09% 0.145% $3,203 $5,161
Vanguard Instl Target Retirement 2020 Instl VITWX $11,819,183 0.09% 0.145% $10,637 $17,138
Vanguard Instl Target Retirement 2025 Instl VRIVX $19,616 0.09% 0.145% $18 $28
Vanguard Instl Target Retirement 2030 Instl VTTWX $15,916,172 0.09% 0.145% $14,325 $23,078
Vanguard Instl Target Retirement 2035 Instl VITFX $12,591 0.09% 0.145% M $18
Vanguard Instl Target Retirement 2040 Instl VIRSX $19,240,009 0.09% 0.145% $17,316 $27,898
Vanguard Instl Target Retirement 2045 Instl VITLX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2050 Instl VTRLX $17,724,561 0.09% 0.145% $15,952 $25,701
Vanguard Instl Target Retirement 2055 Instl VIVLX $1,182 0.09% 0.145% $1 $2
Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2065 Instl VSXFX $4,481 0.09% 0.145% $4 $6
Self-Directed Brokerage Account - $1,997,587 - 0.000% - $0

TOTAL $782,270,110 $2,171,496 $1,131,395
Plan Administration Cost Quarter Annualized

Plan Generated Revenue (est): $282,849 $1,131,395
Contracted Revenue (est): $185,315 $741,259
Net Excess/(Deficit) (est): $97,534 $390,136

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

401(a) Defined Contribution Plan Third Quarter 2019
Annualized Plan Cost (%) Average Participant Balance and Cost %)
] Weighted Total Expense Ratio Average Total Expense Ratio Avg- Invest Cost L Avg- Admin Cost Avg- Part Balance
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*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO
401(a) Defined Contribution Plan

PLAN FEE ANALYSIS

Third Quarter 2019

Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Fund Ticker Assets Net Expense Ratio Admin Fee Cost Cost
Stabilizer - $1,357,481 0.44% 0.145% $5,973 $1,968
Loomis Sayles Investment Grade Bond Y* LSIIX $142,818 0.36% 0.145% $514 $207
Invesco Oppenheimer International Bd R6 OIBIX $37,481 0.56% 0.145% $210 $54
Pioneer Global High Yield Y* GHYYX $38,656 0.67% 0.145% $259 $56
Vanguard Institutional Index Instl Plus VIIIX $627,724 0.02% 0.145% $126 $910
American Funds Growth Fund of America R6 RGAGX $413,075 0.33% 0.145% $1,363 $599
Vanguard Mid Cap Index Instl VMCIX $339,072 0.04% 0.145% $136 $492
Invesco Small Cap Value Y* VSMIX $95,775 0.62% 0.145% $594 $139
Vanguard Small Cap Index Instl VSCIX $200,176 0.04% 0.145% $80 $290
Baron Growth Instl* BGRIX $205,350 0.88% 0.145% $1,807 $298
Dodge & Cox International Stock* DODFX $52,881 0.53% 0.145% $280 $77
Vanguard Total Intl Stock Index | VTSNX $136,863 0.08% 0.145% $109 $198
American Funds Capital World Gr & Inc R6 RWIGX $111,638 0.44% 0.145% $491 $162
Conservative Allocation Portfolio - $638,691 0.32% 0.145% $2,044 $926
Moderate Allocation Portfolio* - $909,853 0.22% 0.145% $2,002 $1,319
Aggressive Allocation Portfolio* - $854,166 0.14% 0.145% $1,196 $1,239
Vanguard Instl Target Retirement Income Instl VITRX $590,069 0.09% 0.145% $531 $856
Vanguard Instl Target Retirement 2020 Instl VITWX $3,553,958 0.09% 0.145% $3,199 $5,153
Vanguard Instl Target Retirement 2025 Instl VRIVX $2,269 0.09% 0.145% $2 $3
Vanguard Instl Target Retirement 2030 Instl VTTWX $5,652,191 0.09% 0.145% $5,087 $8,196
Vanguard Instl Target Retirement 2035 Instl VITFX $21 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2040 Instl VIRSX $4,739,095 0.09% 0.145% $4,265 $6,872
Vanguard Instl Target Retirement 2045 Instl VITLX $13 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,666,345 0.09% 0.145% $1,500 $2,416
Vanguard Instl Target Retirement 2055 Instl VIVLX N 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2060 Instl VILVX $2 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2065 Instl VSXFX $0 0.09% 0.145% $0 $0
TOTAL $22,365,670 $31,767 $32,430
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $8,108 $32,430
Contracted Revenue (est): $5,312 $21,247
Net Excess/(Deficit) (est): $2,796 $11,183

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

401(k) Defined Contribution Plan Third Quarter 2019
Annualized Plan Cost (%) Average Participant Balance and Cost %)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost m Avg. Admin Cost Avg. Part Balance
060% & ¥ O 2 xe $200,000
] R R N 3 R 52
3 3 3 ¥ X IR
o o o o <t N
o % $150,000 $135,092 $133,696 $139,415 $139,285
0.40% ©
$100,000
0.20% $242 $240 $250 $201
$50,000
$395 $390 $401 $399
0.00% $0
4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
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*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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PLAN FEE ANALYSIS
Third Quarter 2019

COUNTY OF SAN BERNARDINO
401(k) Defined Contribution Plan

Annualized

Quarter Average Est. Total Invest. Est. Total Admin.
Ticker Assets Net Expense Ratio Admin Fee Cost Cost
Stabilizer = $42,581,892 0.44% 0.145% $187,360 $61,744
Loomis Sayles Investment Grade Bond Y* LSHX $3,482,992 0.36% 0.145% $12,539 $5,050
Invesco Oppenheimer International Bd R6 OIBIX $673,014 0.56% 0.145% $3,769 $976
Pioneer Global High Yield Y* GHYYX $1,267,604 0.67% 0.145% $8,493 $1,838
Vanguard Institutional Index Instl Plus VIIX $19,331,095 0.02% 0.145% $3,866 $28,030
American Funds Growth Fund of America R6 RGAGX $18,089,677 0.33% 0.145% $59,696 $26,230
Vanguard Mid Cap Index Instl VMCIX $9,720,652 0.04% 0.145% $3,888 $14,095
Invesco Small Cap Value Y* VSMIX $1,241,368 0.62% 0.145% $7,696 $1,800
Vanguard Small Cap Index Instl VSCIX $5,995,869 0.04% 0.145% $2,398 $8,694
Baron Growth Instl* BGRIX $4,917,871 0.88% 0.145% $43,277 $7,131
Dodge & Cox International Stock* DODFX $1,683,212 0.53% 0.145% $8,921 $2,441
Vanguard Total Intl Stock Index | VTSNX $3,272,193 0.08% 0.145% $2,618 $4,745
American Funds Capital World Gr & Inc R6 RWIGX $6,220,034 0.44% 0.145% $27,368 $9,019
Conservative Allocation Portfolio - $5,945,212 0.32% 0.145% $19,025 $8,621
Moderate Allocation Portfolio* - $14,367,841 0.22% 0.145% $31,609 $20,833
Aggressive Allocation Portfolio* - $6,556,357 0.14% 0.145% $9,179 $9,507
Vanguard Instl Target Retirement Income Instl VITRX $360,854 0.09% 0.145% $325 $523
Vanguard Instl Target Retirement 2020 Instl VITWX $1,535,387 0.09% 0.145% $1,382 $2,226
Vanguard Instl Target Retirement 2025 Instl VRIVX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2030 Instl VTTWX $2,553,771 0.09% 0.145% $2,298 $3,703
Vanguard Instl Target Retirement 2035 Instl VITFX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2040 Instl VIRSX $1,573,239 0.09% 0.145% $1,416 $2,281
Vanguard Instl Target Retirement 2045 Instl VITLX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,210,822 0.09% 0.145% $1,090 $1,756
Vanguard Instl Target Retirement 2055 Instl VIVLX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2065 Instl VSXFX $0 0.09% 0.145% $0 $0
Self-Directed Brokerage Account - $493,024 - 0.000% - $0
TOTAL $153,073,980 $438,214 $221,242
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $55,311 $221,242
Contracted Revenue (est): $36,238 $144,952
Net Excess/(Deficit) (est): $19,073 $76,290

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

PST Deferred Compensation Retirement Plan Third Quarter 2019
Annualized Plan Cost (%) Average Participant Balance and Cost %)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost m Avg. Admin Cost Avg. Part Balance
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*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO

PLAN FEE ANALYSIS

PST Deferred Compensation Retirement Plan Third Quarter 2019
Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Ticker Assets Net Expense Ratio Admin Fee Cost Cost
Stabilizer - $37,096,012 0.44% 0.145% $163,222 $53,789
TOTAL $37,096,012 $163,222 $53,789
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $13,447 $53,789
Contracted Revenue (est): $8,810 $35,241
Net Excess/(Deficit) (est): $4,637 $18,548
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

Retirement Medical Trust Third Quarter 2019
Annualized Plan Cost (%) Average Participant Balance and Cost %)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost m Avg. Admin Cost Avg. Part Balance
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*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS

Retirement Medical Trust Third Quarter 2019
Annualized
Quarter Average Est. Total Invest. Est. Total Admin.
Assets Net Expense Ratio Admin Fee Cost Cost

Voya Fixed Account™* - $77,831,925 0.41% 0.145% $319,111 $112,856
Voya Government Money Market A AEMXX $10,770 0.40% 0.145% $43 $16
Loomis Sayles Investment Grade Bond Y* LSIX $284,550 0.36% 0.145% $1,024 $413
Invesco Oppenheimer International Bd R6 OIBIX $142,971 0.56% 0.145% $801 $207
Pioneer Global High Yield Y* GHYYX $204,019 0.67% 0.145% $1,367 $296
Vanguard Institutional Index Instl Plus VIIX $2,002,975 0.02% 0.145% $401 $2,904
American Funds Growth Fund of America R6 RGAGX $2,304,762 0.33% 0.145% $7,606 $3,342
Vanguard Mid Cap Index Instl VMCIX $2,027,531 0.04% 0.145% $811 $2,940
Invesco Small Cap Value Y* VSMIX $341,889 0.62% 0.145% $2,120 $496
Vanguard Small Cap Index Instl VSCIX $761,711 0.04% 0.145% $305 $1,104
Baron Growth Instl* BGRIX $1,159,721 0.88% 0.145% $10,206 $1,682
Dodge & Cox International Stock* DODFX $224,210 0.53% 0.145% $1,188 $325
Vanguard Total Intl Stock Index | VTSNX $282,966 0.08% 0.145% $226 $410
American Funds Capital World Gr & Inc R6 RWIGX $379,782 0.44% 0.145% $1,671 $551
Conservative Allocation Portfolio - $1,345,450 0.32% 0.145% $4,305 $1,951
Moderate Allocation Portfolio* - $4,569,133 0.22% 0.145% $10,052 $6,625
Aggressive Allocation Portfolio* - $4,501,897 0.14% 0.145% $6,303 $6,528
Vanguard Instl Target Retirement Income Instl VITRX $1,449,520 0.09% 0.145% $1,305 $2,102
Vanguard Instl Target Retirement 2020 Instl VITWX $10,685,207 0.09% 0.145% $9,617 $15,494
Vanguard Instl Target Retirement 2025 Instl VRIVX $5 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2030 Instl VTTWX $16,330,470 0.09% 0.145% $14,697 $23,679
Vanguard Instl Target Retirement 2035 Instl VITFX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2040 Instl VIRSX $9,927,999 0.09% 0.145% $8,935 $14,396
Vanguard Instl Target Retirement 2045 Instl VITLX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2050 Instl VTRLX $2,191,885 0.09% 0.145% $1,973 $3,178
Vanguard Instl Target Retirement 2055 Instl VIVLX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2065 Instl VSXFX $0 0.09% 0.145% $0 $0

TOTAL $138,961,350 $404,066 $201,494

‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $50,373 $201,494
Contracted Revenue (est): $33,003 $132,013
Net Excess/(Deficit) (est): $17,370 $69,481

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.

**No explicit expense ratio given for the Voya Fixed Account. An expense ratio of 0.41% is assumed for reporting purposes.
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Section 5




Asset Class: Asset Allocation
Category: Lifestyle

FUND FACTS
Inception Date: October 1, 2004

Investment advisory fee for period ended
September 30, 2019: 0.15%

12b-1 fee: 0.00%
Other expenses: 0.03%

Total fund annual expenses without
waivers or reductions for period ended
September 30, 2019: 0.18%

Total waivers, recoupments, and
reductions:-0.01%

Net fund annual expenses after waivers
or reductions for period ended
September 30, 2019: 0.17%

Turnover rate: 15%

If offered through a retirement program,
additional fees and expenses may be
charged under that program.

Important Information

Category is interpreted by Voya® using
Fund Company and/or Morningstar
category information.

Investment advisory fee reflects a
weighted blend of fees charged by the
underlying investment options within the
Lifestyle Portfolio, based upon the
percentage allocations designated by
San Bernardino and detailed within the
Strategy section.

This Portfolio is not a registered
investment company, and interests in the
Portfolio have not been registered with
the Securities and Exchange
Commission. It is only available to
participants in the San Bernardino
qualified retirement program. Only
eligible participants in the plan may
invest in the Portfolio.

You can obtain copies of free
prospectuses for the underlying
funds which contain additional
information on the charges and
expenses for the funds at any time by
calling your local Voya
representative. Other fees and
expenses may be charged under your

retirement program. More
information is included in the
enrollment material.

Each sub-fund description must
accompany this Lifestyle Portfolio
description.

Investment Objective

The investment objective of the
Aggressive Allocation Portfolio is to
provide long-term growth of capital with
income as a minor consideration.
Eighty-five percent (85%) of the total
fund assets are allocated to equities and
fifteen percent (15%) are allocated to
fixed income securities. It is the most
aggressive of the three Lifestyle funds in
terms of its potential for the greatest
investment return as well as the greatest
risk. It is most suitable for participants
who are able to remain invested for ten
or more years, or who are comfortable
with the higher short-term fluctuations
that are characteristic of investing in
equity markets.

Strategy

The strategy for the Aggressive
Allocation Portfolio is to investin a
combination of active and passive
investments in the following proportions:
---7% in the Loomis Sayles Investment
Grade Bond — Class Y, which seeks high
total investment return through a
combination of current income and
capital appreciation.

---6% in the Oppenheimer International
Bond Fund — Class |, which seeks total
return.

---32% in the Vanguard® Total
International Stock Index Fund -
Institutional Shares which seeks to track
the performance of a benchmark index
that measures the investment return of
stocks issued by companies located in
developed and emerging markets,
excluding the United States.

--- 48% in the Vanguard® Total Stock
Market Index Fund - Institutional Shares,
which seeks to track the performance of
a benchmark index that measures the
investment return of the overall stock
market.

--- 7% Pioneer Global High Yield Fund -
Class Y Shares, which seeks to
maximize total return through a
combination of income and capital
appreciation.

Principal Risks

All equity (both U.S. and International)
and fixed income investments exhibit
certain risk characteristics that include
the potential for loss of principal value.
Generally, the probability of loss of
principal is greater with investment funds
that also provide the greatest potential
for investment return. International
stocks do carry additional risks that
relate to currency and political
uncertainty. The risks of Lifestyle
Portfolios are based on the proportionate
risk characteristics of the underlying sub-
funds described above.

VOVA

FINANCIAL
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American Funds Growth Fund of Amer R6 Fund Fact Sheet

RGAGX Data as of 09/30/2019
Product Details Trailing Performance
Name American Funds Growth Fund of Amer R6
Ticker RGAGX 23.3%

. . 15.5% 16.9% 14.9%
Expense Ratio 0.330% : 13.1% 1.0% 13.4% 12.8% 70
Morningstar Category US Fund Large Growth N

159 3.7%
Benchmark Russell 1000 Growth TR USD e
Inception Date 5/1/2009
-2.1% -1.9%
Longest Tenured Manager Donald D. O'Neal
Longest Manager Tenure 26.00 Years QTR Y1D 1Year 3 Year 5 Year 10 Year
Fund Size $193,578,087,911 W RGAGX W Benchmark
Annual Performance

Fund Characteristics RGAGX +/- Category 20,27 343% 3359
% Assets in Top 10 Holdings 28.80% -20.39% 265% T
Average Market Cap (mil) $92,962 -$76,081 6.6 06 13.0%
P/E Ratio (TTM) 23.32 -3.10 SR 7% 57% 5.7% :
P/B Ratio (TTM) 3.81 -2.28
Est. Dividend Yield 113% 0.01% -2.6% -1.5%
Sector Allocations RGAGX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 21% 1.8% 0.3% W RGAGX W Benchmark

Communication Services 2.7% 1.5% 11% Asset Allocation Morningstar Style Box

Consumer Discretionary 17.3% 17.0% 0.3% Value Core Growth
Consumer Staples 3.8% 5.0% -1.2%

Healthcare 15.9% 14.6% 1.4% %

Industrials 10.6% 9.3% 1.3% -

Real Estate 1.6% 2.0% -0.4%

Technology 30.9% 34.7% -3.8% 2

Energy 3.7% 11% 2.6%

Financial Services 1.4% 12.4% -1.0% + Cash 6.3% + US Equity 82.2% _

Utilities 0.0% 0.6% -0.6% - US Bond 0.0% + Intl Equity 10.5% E

Other 0.0% 0.0% 0.0% 0.0% « Other 0.2%
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American Funds Growth Fund of Amer R6 Fund Fact Sheet

RGAGX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« RGAGX -2.06% 15.46% -1.93% 13.10% 10.97% 12.76% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 1.49% 23.30% 3.71% 16.89% 13.39% 14.94% « RGAGX -2.06% 3.53% 13.87% -15.06%
+/- Benchmark -3.55% -7.83% -5.64% -3.79% -2.42% -2.18% « Benchmark 1.49% 4.64% 16.10% -15.89%
Peer Group Rank 78 88 83 71 57 65 +/- Benchmark -3.55% -11% -2.23% 0.82%
Annual Performance 2018 2017 2016 2015 2014 2013 5-Year Quarterly
« RGAGX -2.60% 26.53% 8.82% 5.70% 9.63% 34.29% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -1.51% 30.21% 7.08% 5.67% 13.05% 33.48% + RGAGX 5.05% 5.97% 3.01% 7.01%
+/- Benchmark -1.09% -3.69% 1.74% 0.03% -3.42% 0.81% « Benchmark 9.17% 5.76% 1.42% 7.86%
Peer Group Rank 53 62 " 39 61 53 +/- Benchmark -4.12% 0.22% 1.59% -0.86%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
+ RGAGX 10.97% 11.54% 1.87% 9.22% 14.91% 15.83% + RGAGX 5.09% 4.00% 8.18% 1.68%
« Benchmark 13.39% 13.39% 13.50% 10.40% 16.58% 16.36% « Benchmark 5.90% 4.67% 8.91% 1.01%
+/- Benchmark -2.42% -1.85% -1.63% -1.19% -1.67% -0.53% +/- Benchmark -0.80% -0.67% -0.73% 0.67%
Peer Group Rank 57 54 48 37 43 34
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « RGAGX 6.58% 2.96% -2.47% 7.84%
Alpha -2.57 0.00 -1.52 0.00 -1.55 0.00 « Benchmark 4.58% 0.61% 0.74% 7.32%
Beta 0.95 1.00 0.94 1.00 0.97 1.00 +/- Benchmark 2.00% 2.34% -3.21% 0.53%
Standard Deviation 13.03 13.30 12.62 12.88 13.22 13.22
Sharpe Ratio 0.89 112 0.81 0.97 0.94 1.08 5-Year Quarterly
Information Ratio -1.08 - -0.70 - -0.71 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 1214 15.28 10.53 12.37 12.54 14.39 + RGAGX -6.63% 1.45% 3.47% 2.82%
Upside Capture Ratio 87.91 100.00 90.44 100.00 93.58 100.00 + Benchmark -5.29% 0.12% 3.84% 4.78%
Downside Capture Ratio 100.80 100.00 99.12 100.00 102.37 100.00 +/- Benchmark -1.34% 1.33% -0.37% -1.97%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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FINANCIAL

American Funds® The Growth Fund of America® - Class R-6

Release Date
09-30-19

Large Growth

Investment Objective & Strategy
From the investment's prospectus
The investment seeks growth of capital.

The fund invests primarily in common stocks and seeks
to invest in companies that appear to offer superior
opportunities for growth of capital. It may invest up to 25%
of its assets in securities of issuers domiciled outside the
United States. The investment adviser uses a system of
multiple portfolio managers in managing the fund's assets.
Under this approach, the portfolio of the fund is divided into
segments managed by individual managers who decide how
their respective segments will be invested.

Past name(s) : American Funds Growth Fund of Amer

R6.
Volatility and Risk
Volatility as of 09-30-19
Investment
v
| tow | Momewe TR
A
Category
Risk Measures as of 09-30-19 Port Avg  Rel S&P 500 Rel Cat
3 Yr Std Dev 13.03 1.07 0.94
3 YrBeta 1.01 — 0.97

Principal Risks

Foreign Securities, Long-Term Outlook and Projections, Loss
of Money, Not FDIC Insured, Growth Investing, Active
Management, Issuer, Market/Market Volatility

Important Information
Morningstar Investment Profiles must be accompanied
by Morningstar Disclosure and Glossary.

Funds or their affiliates may pay compensation to Voya®
affiliates offering a fund. Such compensation may be paid out
of distribution, service and/or 12b-1 fees that are deducted
from the fund's assets, and/or may be paid directly by the
fund's affiliates. Any fees deducted from fund assets are
discussed in the fund's prospectus and disclosed in the fund
fact sheet. Because these fees are paid on an on-going basis,
over time these fees will increase the cost of your investment
and may cost you more than paying other types of sales
charges. If offered through a retirement program, additional
fees and expenses may be charged under that program. NOT
A DEPOSIT. NOT FDIC INSURED. NOT INSURED BY ANY
FEDERAL GOVERNMENT AGENCY. NOT GUARANTEED BY THE
INSTITUTION. MAY GO DOWN IN VALUE.

Portfolio Analysis
Composition as of 09-30-19 % Assets Morningstar Style Box™ as of 09-30-19 % Mkt Cap
@ U.S. Stocks 82.2 = 53.81
@ Non-U.S. Stocks 105 2 e
@ Bonds 0.0 = ‘
13.59
@ Cash 6.3 " 0
Other 1.0 2 I m
Value Blend Growth Micro 0.00
Top 10 Holdings as of 09-30-19 % Assets Morningstar Equity Sectors as of 09-30-19 % Fund
Capital Group Central Cash Fund 6.30 Cyclical 32.37
m,ggoﬁ_z _ma A MNM Basic Materials 2.08
icrosoft Lorp ' Consumer Cyclical 17.31
Amazon.com Inc 3.90 o .
371 Financial Services 11.35
e Real Estate 1.63
Alphabet Inc Class C 2.29 w Sensitive 47.80
UnitedHealth Group Inc 2.29 -
Broadcom Inc 182 )l Communication Services 2.67
Mastercard Inc A 1.58 4] m:mé\. 372
The Home Depot Inc 154 E Industrials 10.55
[=] Technology 30.86
— Defensive 19.82
I= Consumer Defensive 3.84
E3 Healthcare 15.94
avu 0.04
Operations
Gross Prosp Exp Ratio 0.33% of fund assets Waiver Data Type Exp. Date %
Net Prosp Exp Ratio 0.33% of fund assets _ _ _ _
Management Fee 0.27%
12b-1 Fee — Portfolio Manager(s)
Other Fee 0.00% Donald O'Neal. Since 1993.
Miscellaneous Fee(s) 0.06% Michael Kerr. Since 1998.
Fund Inception Date 05-01-09 .
Total Fund Assets ($mil) 186.278.4 Advisor Capital Research and
Annual Turnover Ratio % 28.00 Management Company
Fund Family Name American Funds Subadvisor _

Notes

©2019 Morningstar, Inc., Morningstar Investment Profiles ™ 312-696-6000.

ights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2)

may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar nor its content providers are responsible for any damages or losses arising from

any use of information. Past performance is no guarantee of future performance. Visit our investment website at www.morningstar.com.

13.1724-319 (10/19)
CN0207-39981-0320D

MCORNINGSTAR®
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American Funds Capital World Gr&Inc R6

Fund Fact Sheet

RWIGX Data as of 09/30/2019
Name American Funds Capital World Gr&Inc R6
Ticker RWIGX 15.0% 102%
Expense Ratio 0.440% 89o% 97% 83% 8.3%
Morningstar Category US Fund World Large Stock 63% 6.7%
Benchmark MSCI ACWI NR USD 16%  1.4%
Inception Date 5/1/2009 _;% 0.0%
Longest Tenured Manager Sung Lee
Longest Manager Tenure 13.75 Years QTR Y1D 1Year 3 Year 5 Year 10 Year
Fund Size $99,013,088,006 m RWIGX W Benchmark

Annual Performance
Fund Characteristics RWIGX +/- Category 251% 24.0°% 25.3% .89
% Assets in Top 10 Holdings 15.94% -8.95%
Average Market Cap (mil) $74,968 $2,597 69% 7.9% Az 4o
P/E Ratio (TTM) 17.09 -2.00
P/B Ratio (TTM) 2.32 -0.07
Est. Dividend Yield 2.88% 0.46% o 24%

-10.0% -9.4%

Sector Allocations RWIGX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.2% 4.2% 0.0% W RWIGX W Benchmark
Consumer Discretionary 1.5% 12.4% -0.9% Value Core Growth
Consumer Staples 7.8% 8.8% -1.0%
Healthcare 13.7% 12.6% 1.1% %
Industrials 9.1% 12.2% -3.0% -
Real Estate 4.0% 2.6% 1.4%
Technology 20.3% 19.6% 0.7% 2
Energy 7.0% 42% 2.8%
Financial Services 15.4% 17.4% -2.0% - Cash 4.5% + US Equity 44.9% _
Utilities 4.6% 3.1% 1.5% - US Bond 0.1% + Intl Equity 49.5% ‘_g
Other 0.0% 0.0% 0.0% 0.5% « Other 0.0%
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American Funds Capital World Gr&Inc R6 Fund Fact Sheet

RWIGX Data as of 09/30/2019
« RWIGX -0.55% 14.98% 1.64% 8.94% 6.31% 8.28% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark -0.03% 16.20% 1.38% 9.71% 6.65% 8.35% « RWIGX -0.55% 3.00% 12.25% -11.60%
+/- Benchmark -0.52% -1.21% 0.26% -0.77% -0.34% -0.06% « Benchmark -0.03% 3.61% 12.18% -12.75%
Peer Group Rank 60 63 45 49 54 55 +/- Benchmark -0.52% -0.61% 0.07% 1.15%
Annual Performance 2018 2017 2016 2015 2014 2013 5-Year Quarterly
« RWIGX -9.97% 25.08% 6.85% -1.88% 4.36% 25.28% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -9.41% 23.97% 7.86% -2.36% 4.16% 22.80% « RWIGX 1.23% 0.18% 0.43% 5.13%
+/- Benchmark -0.55% 1.1% -1.01% 0.49% 0.20% 2.47% « Benchmark 4.28% 0.53% -0.96% 5.73%
Peer Group Rank 55 40 33 61 36 52 +/- Benchmark -3.05% -0.36% 1.40% -0.60%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« RWIGX 6.31% 6.03% 6.34% 4.26% 8.48% 9.92% « RWIGX 5.11% 5.29% 7.50% -0.15%
« Benchmark 6.65% 6.16% 6.45% 4.26% 8.67% 9.41% « Benchmark 5.18% 4.27% 6.91% 119%
+/- Benchmark -0.34% -0.13% -0.11% 0.00% -0.19% 0.51% +/- Benchmark -0.07% 1.02% 0.60% -1.34%
Peer Group Rank 54 48 46 43 49 42
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « RWIGX 5.11% 1.44% 0.36% 4.08%
Alpha -0.23 0.00 0.05 0.00 0.25 0.00 « Benchmark 5.30% 0.99% 0.24% 5.03%
Beta 0.94 1.00 0.93 1.00 0.96 1.00 +/- Benchmark -0.19% 0.45% 0.12% -0.95%
Standard Deviation 10.79 1.32 11.05 " 12.88 13.21
Sharpe Ratio 0.70 0.73 0.52 0.52 0.64 0.63 5-Year Quarterly
Information Ratio -0.35 - -0.15 - -0.03 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 7.83 8.09 5.70 5.63 8.07 7.80 « RWIGX -8.54% 0.34% 2.74% 0.03%
Upside Capture Ratio 92.05 100.00 93.69 100.00 96.48 100.00 + Benchmark -9.45% 0.35% 2.31% 0.41%
Downside Capture Ratio 92.03 100.00 93.18 100.00 95.00 100.00 +/- Benchmark 0.91% -0.01% 0.43% -0.38%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

American Funds Capital World Gr&Inc R6

Ticker
RWIGX

Yield
2.3%

Total Assets
$97,691 mil

Mstar Category
World Large Stock

Brteat 00 o 5 wsarcatpatte | | (1| ()| (R0 (20| 8| (R [ B
Morningstar Analyst Rating 05-09-19 Risk mm_oém><@
%% Gold Retind Reva \?(0?1\5\ 59 Growth oFSTO.000
e gy 20.0 == Investment Values of
Morningstar Pillars J — "n%ﬁmaﬁamz Values of
Process ¢ 15.0  Benchmark 1
Performance )\.\
People \\ 10.0
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its 34.08 35.73 32.12 37.20 45.32 46.09 43.35 43.82 51.10 42.80 49.75 NAV
analysts believe lead to funds that are more likely to outperform over _ 8.10 -7.23 19.56 25.28 436 -1.88 6.85 25.08 -9.97 18.36 Total Return %
the long term on a risk-adjusted basis. —| 302| 033| 357| 279| 024| o064| -115| 121| -134| 098  +/-Bmark1
Analyst Rating Spectrum — -3.05 6.48 2.73 9.99 8.23 3.79 2.36 2.1 4.23 2.91 +/- Bmark 2
& Gold T Bronze  Nevtral Negative — 3.01 3.03 3.53 3.14 2.68 2.63 2.84 2.51 2.38 2.04 Income Return %
— 510 | -10.26 | 16.03 | 2214 1.68 -4.50 4.01 2257 | -12.34 16.32 Capital Return %
ar Sectrum : = 84 2 23 5i 30 55 34 33 56 57 ""otal Ritn % Rank Cat
© Posttive © Negative © Neutra 0:80 0707 A AR 2020 2g 08 207087 income §
Performance 10-31-19 — 0.00 0.00 0.00 0.00 0.00 0.71 1.24 251 212 0.00 Capital Gains §
0.49 0.46 0.45 0.45 0.45 0.44 0.45 0.45 0.45 0.44 0.44 Expense Ratio %
IstQr  ZndQr 3d Ot AthQr Total 284| 297| 297| 286| 238| 283| 226| 252| 223| 248| 269 Income Ratio %
WNMM mwm mm mﬂ Nwm Mmm a4 2 27 23 2% 36 35 35 35 49 —  Tumover Rate %
2017 750 579 511 513 2508 558 | 1,263 1,726 | 2560 | 4592 | 6,373 | 7316 | 9,228 | 13,777 | 14,466 | 18,122 Net Assets $mil
WN“M Awwm m”% mmw :@ wm Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj Morningstar ~ Morningstar - Morningstar Total Stocks: 319
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RinvsCat  RiskvsCat Risk-AdjRating ~ Share change since 06-30-19 Sector Country % Assets
Return% 1 2 Cat  $10000  1yy 13.57 © Capital Group Central Cas — United States 4.27
3 Mo 2.60 0.1 0.27 41 10260 3y 10.71 Avg -Avg dekk Broadcom Inc Technology  United States 2.64
6 Mo 263 -0.39 0.67 45 10263 gy 6.57 Avg Avg kkKk Microsoft Corp Technology  United States 212
1Yr 13.57 0.90 2.30 37 1357 qovyr 8.81 Avg Avg kkKk © AbbVie Inc Hith Care  United States 1.54
3 Yr Avg 1071 -0.96 2.64 45 13571 pncept 1083 @ Facebook Inc A Technology  United States 152
5YrAvg 6.57  -0.62 2.75 52 13,745 © UnitedHealth Group Inc Hith Care  United States 1.43
10 Yr Avg 8.81 009 386 53 23254 Other Measures Standard Index BestFitindex @ Nestle SA Cnsmr Def  Switzerland 137
15 Yr Avg — — — — —  Alpha 30 0.0 Novartis AG Hith Care  Switzerland 1.36
Tax Analy; Tax Adj Rin% %Rank Cat Tax-Cost Rat %Rank Cat ~ DC@ 0.90 09 ® w_wm:mmmm miconductor Man _Jo _so__og\ w_s% “.wm
3Yr (estimated) 894 47 160 73  PrSquared M 9% DA plustranee :
5 Yr (estimated) 517 5 131 57 Stondord Deviation 078 © CME Group Inc o_m.mw A Finan Sves  United States 1.30
10 Yr (estimated) 757 53 112 6 mmsm::m Electronics Co Lt Technology moE: Korea 1.28
r lestimate : : Mean 10.71 @ Netflix Inc Cnsmr Cyc  United States 1.23
Potential Capital Gain Exposure: 30% of assets Sharpe Ratio 0.85 © Abbott Laboratories Hith Care United States 1.22
British American Tobacco Cnsmr Def  United Kingdom 122
Morningstar's Take by Alec Lucas 05-09-19 © AIA Group Ltd Finan Sves ~ Hong Kong 1.20
American Funds Capital World Growth and Income has The managers, based in the United States, @ The Home Depot Inc Cnsmr Cyc  United States 114
altered its talent base without diminishing its England, and Asia, maintain a good mix of investing @® Amgen Inc Hith Care  United States 1.04
prospects. It retains a Morningstar Analyst Rating of styles in running their individual sleeves. For example, @ Zurich Insurance Group AG Finan Svcs ~ Switzerland 0.98
Gold. Lee invests opportunistically, while Sheynkman tends to @ Amazon.com Inc Crsmr Cyc.~ United States 0.96
Capital Group, the parent of American Funds, favor dividend-growth names.
divides itself into smaller subsidiaries to manage The fund's 300-stock portfolio can still stand out. Current Investment Style Sector % of Rel
money. Two of those, Capital Research Global Investors  Its 9% stake in semiconductor stocks, as of March Value Blend Growth _ _,m>.m%9 Cap N_AW sa_essmm Stocks  Bmark 1
and Capital International Investors, split this fund's 2019, nearly tripled the MSCI All-Country World Index .m r“wam wm.u u Cyclical Bi2 L0
roughly $100 billion asset base until July 2018, when and that didn't include a top 15 position in Samsung B 7\__% 68 K3 BasicMat 424 110
Capital World Investors replaced ClI, amid a firmwide Electronics, which in 2018 got two fifths of its revenue g Smal 02 ) CnsmiCyc 163 119
reorganization of investment personnel. from its semiconductor chip business. = Micro 0.0 L3 FinanSucs 15.37 081
) . . " [ Real Est 3.98 1.76
The subsidiary switch led to a reshuffling of the Overweighting economically sensitive stocks can
now eight-person management team, but the fund hurt in downtumns. Samsung weighed on the fund's v Sensitive 88l 0%
remains in capable hands. Longest-tenured manager 2018 results, as did the more traditionally resilient AT Ve el Gavoiry X CommSivs 230 023
Mark Denning and Michael Cohen have joined forces at British American Tobacco. The fund's 10.2% calendar- Price/Earni 15.55 0.86 K Energy 705 113
CWI, and in February 2019, Capital Group named year loss lagged the index by 84 basis points and %m\ arrings ' 86 B Industr 913 0.97
. A > . ) Price/Book 2.03 074 = Technlgy 20.33 133
veterans Jin Lee and Alex Sheynkman as managers finished in the world large-stock Momingstar Category's  pyice/Sales 178 085 i
here. Lee has run a sleeve of Gold-rated American bottom half. Price/Cash Flow  7.46 071 . Defensive %07 106
Funds Washington Mutual AWSHX for five years, and Over longer periods, though, the fund has a Dividend Yield %  2.88 118 I CnsmrDef 7.81 0.85
Sheynkman has been an analyst on this fund for 18 superior record, and that's unlikely to change. The fund 5 E3 Hithcare 13.68 111
} . Growth Measures % Rel Category n Utilities 458 154
years. has talented managers. They're free to focus on income Long-Term Emgs 9.5 0.98
without sacrificing total return, and they face a modest Book Value m_S ﬁmm Regional Exposure % Stock
fee hurdle. Sales 311 051 UK/W.Europe 27 N.America 50
Address: Capital World Growth & Income Fund Inc Minimum Purchase: ~ $250 Add: $50  IRA:— Cash Flow 14.46 145 Japan 4 latn America 2
Los Angeles CA 90071 Min Auto Inv Plan: ~ $250 Add: — Historical Emgs ~ 13.14 105 AsiaXJapan 15 Other 2
800-421-4225 Sales Fees: No-load
Web Address: www.americanfunds.com Management Fee: 0.60% mx./0.35% mn., 0.05%A Composition - Net Country Exposure % Stock
Inception: 05-01-09 Actual Fees: Mgt:0.37% Dist:— Cash 45  Bonds 0.6 United States 47 Japan 4
Advisor: Capital Research and Management Company Expense Projections: 3Yr:$141  5Yr:$246 10Yr:$555 Stocks 944  Other 05 UK 9 China 4
Subadvisor: None Income Distribution: ~ Quarterly ; France 5
Foreign (% of Stock) 524

©2019 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. Morningstar 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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Baron Growth Instl Fund Fact Sheet
BGRIX Data as of 09/30/2019
Name Baron Growth Instl
Ticker BGRIX 23% o
Expense Ratio 1.030% 17.0% 14.59% i 14.0% 14.1%
Morningstar Category US Fund Mid-Cap Growth 9% 1.1% i
Benchmark Russell Mid Cap Growth TR USD S4%  52%
Inception Date 5/29/2009
Longest Tenured Manager Ronald Baron 7% 0%
Longest Manager Tenure 24.92 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $6,954,141,032 m BGRIX W Benchmark

Annual Performance
Fund Characteristics BGRIX +/- Category
% Assets in Top 10 Holdings 52.27% 22.87% 38.7% 357
Average Market Cap (mil) $8,616 -$4,693 274% 753%
P/E Ratio (TTM) 3135 0.50 639 7.3% a7 1.9%
P/B Ratio (TTM) 4.10 -0.81
Est. Dividend Yield 111% 0.39% e . 0

T%  -4.8% -4.1%

Sector Allocations BGRIX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 2.0% 2.9% -0.9% W BGRIX W Benchmark
Consumer Discretionary 21.4% 15.6% 5.8% Value Core Growth
Consumer Staples 1.0% 3.8% -2.9%
Healthcare 10.5% 16.0% -5.4% %
Industrials 3.5% 16.2% -12.7% -
Real Estate 15.6% 5.2% 10.3%
Technology 17.8% 28.4% -10.6% 2
Energy 0.0% 1.5% -1.5%
Financial Services 25.4% 8.9% 16.5% - Cash 0.6% + US Equity 96.9% _
Utilities 0.0% 0.7% -0.7% - US Bond 0.0% + Intl Equity 2.4% E
Other 0.0% 0.0% 0.0% 0.0% « Other 0.1%




Baron Growth Instl Fund Fact Sheet

BGRIX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« BGRIX -0.69% 29.32% 5.36% 17.00% 11.89% 14.00% Performance 3019 2019 1Q19 4Q18

« Benchmark -0.67% 25.23% 5.20% 14.50% 1.12% 14.08% « BGRIX -0.69% 7.03% 21.67% -18.53%
+/- Benchmark -0.02% 4.08% 0.15% 2.50% 0.78% -0.09% « Benchmark -0.67% 5.40% 19.62% -15.99%
Peer Group Rank 34 10 31 14 24 25 +/- Benchmark -0.02% 1.62% 2.05% -2.54%
Annual Performance 2018 2017 2016 2015 2014 2013 5-Year Quarterly
« BGRIX -2.67% 27.35% 6.31% -4.06% 4.66% 38.69% Performance 3Q18 2Q18 1Q18
« Benchmark -4.75% 25.27% 7.33% -0.20% 1.90% 35.74% « BGRIX 7.94% 8.01% 2.47% 5.35%
+/- Benchmark 2.08% 2.09% -1.02% -3.86% -7.24% 2.94% « Benchmark 7.57% 3.16% 217% 6.81%
Peer Group Rank 24 29 43 85 76 22 +/- Benchmark 0.36% 4.85% 0.30% -1.45%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« BGRIX 1.89% 11.31% 9.94% 5.76% 1.90% 12.55% « BGRIX 3.23% 6.06% 10.41% -0.08%
« Benchmark 1.12% 1.10% 10.89% 7.42% 13.00% 13.37% « Benchmark 5.28% 4.21% 6.89% 0.46%
+/- Benchmark 0.78% 0.20% -0.95% -1.66% -1.10% -0.82% +/- Benchmark -2.05% 1.85% 3.51% -0.53%
Peer Group Rank 24 33 41 56 51 50
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « BGRIX 2.59% 3.38% 0.31% 1.40%
Alpha 1.59 0.00 0.89 0.00 0.79 0.00 « Benchmark 4.59% 1.56% 0.58% 4.12%
Beta 1.07 1.00 0.99 1.00 0.94 1.00 +/- Benchmark -2.00% 1.82% -0.27% -2.72%
Standard Deviation 15.99 14.38 14.35 13.60 14.58 14.71
Sharpe Ratio 0.97 0.91 0.79 0.77 0.94 0.94 5-Year Quarterly
Information Ratio 0.53 - 0.16 - -0.02 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 14.44 12.88 10.95 10.09 14.36 13.53 + BGRIX -8.66% -1.1% 4.75% 7.29%
Upside Capture Ratio 111.08 100.00 101.94 100.00 96.08 100.00 + Benchmark -7.99% -1.14% 5.38% 5.84%
Downside Capture Ratio 105.31 100.00 97.98 100.00 93.14 100.00 +/- Benchmark -0.67% 0.04% -0.63% 1.45%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Ticker Yield Total Assets  Mstar Category
Baron Growth Instl BORX O0%  Sessimi MidCap crowt
Benchmark 1: Russell Mid Cap Growth TR USD . - H Investment Style
Benchmark 2: S&P 500 TR USD u.%e:nmw%éﬁw @ @ @ @ @ @ @ @ Equity
eturn ove AVg
Morningstar Analyst Rating 08-28-19 Risk Average
— Rating  *kxk - A~
= W Growth of $10,000
== W—.—.._—._Nm Above Avg \kq e S_E ” m~<_ *
N == |nvestment Values 0
" " ~ »»\ﬁ«h .\»\.\ 250  Fund
Morningstar Pillars i ~ — Investment Values of
Process — PR 175  Benchmark 1
Vel
Performance .\/s\\./\-
People P 100
Parent Performance Quartile
Price © Negative {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its 4137 | 5143 | 5135| 5406 | 73.12| 73.24| 6431 60.82 | 69.55| 63.17 | 84.11 NAV
m:a,_é believe lead w funds N__dw are mare likely to outperform over — | 2432| 151| 1674| 3869 | 466| -406| 631| 27.35| -267| 33.15 Total Return %
the long term on a risk-adjusted basis. — | -207| 316| 094| 294| -724| -386| -102| 209| 208| 559  +/-Bmark1
Analyst Rating Spectrum — 9.25 -0.60 0.74 6.30 -9.03 -5.44 -5.65 5.52 1.72 9.99 +/- Bmark 2
& Gold T Bronze  Nevtral Negative — 0.00 0.00 0.56 0.13 0.00 0.03 0.00 0.00 0.00 0.00 Income Return %
Spacts — | 2432 1.51 16.18 | 38.55 4.66 -4.09 6.31 21.35 -2.67 | 33.15 Capital Return %
e : = 69 i6 24 i9 73 79 44 75 22 47 otal Ritn % Rank Cat
© Posiive © Negative © Neutra T N VY20 T 20 T A X VY SR A
Performance 10-31-19 — 0.00 0.83 5.59 1.72 3.22 6.03 7.64 7.90 5.13 0.00 Capital Gains §
TA3TT06T) 08 0E 0S| A 0405 |64 004 Expense Ratio %
tstQr - 2ndQtr - S Qe Qe Total -029| -053| -033| 083| 004 028| -037| 037 000| 001| 045  Income Ratio%
WNMM wm ,ﬁm wmm mmm Mmm 27| 16| 14| 14| 10| 13 AL 6 3| —  Tumover Rate %
’ ) . e ) 414 1,01 1,47 1 2 2 4 1 4,2 Net Asset: |
2017 10.41 6.06 123 535 2735 013 AT73 909 | 3396 | 3,936 | 3230 936 | 3,548 | 3,198 ,266 et Assets $m
2018 247 8.01 794 -1853 -2.67
2019 2167 703  -0.69 _ __ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 57
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 06-30-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 21.21 CoStar Group Inc Real Est 62.90 1.4
3 Mo 1.39 253  -1.04 9 10139 3y 20.06 High +AVG kk ok Vail Resorts Inc Cnsmr Cyc 12.73 7.02
6 Mo 3.20 116 -0.95 2410320 gy 11.65 +Avg Avg kkkKk © Arch Capital Group Ltd Finan Svcs 56.29 6.00
TYr WAl 2.28 6.89 10 12121 10Yr 1450 +Avg Avg Kk MSCl Inc Finan Svcs 60.35 5.76
3 Yr Avg 20.06 3.25 5.15 717304 neept 15.32 Ansys Inc Technology 54.02 4.88
5YrAvg 11.65 0.73 0.87 20 17,350 @ Gartner Inc A Technology 20.53 4.65
10 Yr Avg 14.50 -0.26 0.80 23 38,730 Other Measures Standard Index Best Fit Index FactSet Research Systems Finan Svcs 21.72 4.46
15 Yr Avg — — — — —  Apha 27 20 IDEXX Laboratories Inc Hith Care 53.21 440
— s Beta 117 1.05 Choice Hotels Internation Cnsmr Cyc 2451 392
Tax >=m_< Tax Adj Rtn% %Rank Cat Tax-Cost Rat %Rank Cat R-Squared 82 o Bright Horizons Family So Cnsmr Cyc 33.26 375
3 Yr (estimated) 17.39 9 2.22 n q S .
5 Vr (ostimated 9.48 2% 101 58 — Primerica Inc Finan Svcs 30.18 351
10 ﬂmm _ﬁam N VQ 343 27 A.NN s Standard Deviation 15.60 Gaming and Leisure Proper Real Est 31.23 3.04
" (estimated) : : Mean 20.06 Iridium Communications In Comm Sves 3263 2.77
Potential Capital Gain Exposure: 76% of assets Sharpe Ratio 1.15 © SS&C Technologies Holding Technology 15.96 2.1
; ) Morningstar Inc Industrl 48.36 247
Morningstar's Take by Christopher Franz 08-28-19 Bio-Techne Corp Hith Care 4451 2.44
Baron Growth features a veteran stock-picker and MSCI Inc MSCI, longtime top holdings that carry wide aocm_mm mssm.: Inc Real Est 29.21 236
appealing approach, but succession risk and high fees Morningstar Economic Moat Ratings. Unsurprisingly, _,\_m:%: Vacations Worldw Cnsmr Cyc 57.82 2.36
limit its Morningstar Analyst Rating to Bronze. the fund has historically been more exposed to the Mm.m o._:nm fware | w@ﬂo _,ﬂ_mﬁ Mwmw “MM
Ron Baron, CEQ and CIO of his eponymous firm, economic moat and financial health factors than the uidewire software inc echnology ' '
has led this fund since its 1994 inception, but he's no Russell 2500 Growth Index, per Morningstar's risk
longer alone. Longtime analyst Neal Rosenberg, who model. This patient approach and preference for Current Investment Style Sector - % of Rel
first joined here as assistant manager in 2016, took on profitable companies has led to strong returns. From Value Blend Growth m.m-”ﬂmﬁ Cap om_ Em_as_:mm Stocks  Bmark 1
greater comanager dutigs in August 2018. The move the fund’s 1994 start through July 2019, its annualized g r_m n b Cyclical gadr .26
i : . iskadi i g lange 9 B BasicNiat 201750
eases concern about succession but doesn't remove it and risk-adjusted returns easily surpassed the Russel g Md 740
entirely as Rosenberg lacks a track record of his own. 2000 Growth Index and better-fitting Russell 2500 £ Smal 1 m m.%:ﬂnﬁ wwﬁ MMM
Rosenberg's addition hasn't altered the fund's Growth Index, with notable downside protection. = Micro 0.0 nansves : ‘
. ~ [ Real Est 1558 4.36
approach. Baron has long gravitated toward small-cap Still, the fund doesn't come without concerns. Avg $mi
companies with strong prospects for secular growth Baron is 76 and responsible for most of its strong 8,616 v Sensitive 241 .0M
thanks to emerging, if not established, competitive record, and while Rosenberg is gaining experience and Vivsilississ Rt El Commsivs 279 054
; , 9oy Y Energy 000  0.00
advantages. He typically buys stocks as small caps-- is backed by a deep research team, Baron's skills will . .
; . Price/Earnings 26.79 1.02 E] Industrl 3.53 0.17
those he added to the portfolio in 2019's second be hard to match. Additionally, with nearly $9 billion in Price/Book 4.03 092 [ Technl 1779 063
quarter all had market capitalizations under $5 billion-- total assets, the strategy isn't as nimble as it once was. Price/Sales 366 1.29 9\ ' '
but he tends to hold on, a practice that lands the fund Ultimately, expenses remain the fund's largest Price/Cash Flow  18.23 109 — Defensive 149 ol
in mid-cap territory. Baron rarely trades and stays drawback, as it levies fees considered to be high Dividend Yield%  1.11 156 m CnsmrDef Ammw MWW
within his circle of competence. He tends to avoid relative to peers. g . i : :
. S S . rowth Measures % Rel Category |0 0.00 —
speculative areas like biotech, positioning the fund in
more-established names like CoStar Group CSGP and Long-Term Emngs  11.75 0.93
Book Value 10.85 1.01 Composition - Net
Sales 9.14 0.94
Address: Baron Investment Funds Trust Minimum Purchase: ~ $1000000 Add: — IRA: — Cash Flow 9.84 0.75 @ Cash 0.6
New York, NY 10153 Min Auto Inv Plan: — Add: — ot @ Stocks  99.3
Historical Emgs ~ 11.97 0.45
800-992-2766 Sales Fees: No-load Bonds 0.0
Web Address:  www.baronfunds.com Management Fee:  1.00% Profitability % Other 0.1
Inception: 05-29-09 Actual Fees: Mgt:1.00% Dist:0.00% . Foreign 2.4
Advisor: BAMCO Inc Expense Projections:  3Yr:$328  5Yr:$569 10Yr:$1259 Return on Equity 2317 (% of Stock)
Subadvisor: None Income Distribution: ~ Annually Return on Assets 8.70
Net Margin 16.14

©2019 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. Morningstar 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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Asset Class: Asset Allocation
Category: Lifestyle

FUND FACTS
Inception Date: October 1, 2004

Investment advisory fee for period ended
September 30, 2019: 0.01%

12b-1 fee: 0.00%
Other expenses: 0.31%

Total fund annual expenses without
waivers or reductions for period ended
September 30, 2019: 0.32%

Total waivers, recoupments, and
reductions: 0.00%

Net fund annual expenses after waivers
or reductions for period ended
September 30, 2019: 0.32%

Turnover rate: 1%

If offered through a retirement program,
additional fees and expenses may be
charged under that program.

Important Information

Category is interpreted by Voya® using
Fund Company and/or Morningstar
category information.

Investment advisory fee reflects a
weighted blend of fees charged by the
underlying investment options within the
Lifestyle Portfolio, based upon the
percentage allocations designated by
San Bernardino and detailed within the
Strategy section.

This Portfolio is not a registered
investment company, and interests in the
Portfolio have not been registered with

Commission. It is only available to
participants in the San Bernardino
qualified retirement program. Only
eligible participants in the plan may
invest in the Portfolio.

You can obtain copies of free
prospectuses for the underlying
funds which contain additional
information on the charges and
expenses for the funds at any time by
calling your local Voya
representative. Other fees and
expenses may be charged under your
retirement program. More

information is included in the
enrollment material.

Investment Objective

The investment objective of the
Conservative Allocation Portfolio is to
provide total returns with an emphasis
on income and lower volatility of
principal. Thirty percent (30%) of the
total fund assets are allocated to equities
and seventy percent (70%) are allocated
to fixed income securities. It is the most
conservative of the three Lifestyle Funds
in terms of its potential for investment
return, but also has the lowest risk of the
Lifestyle Funds. It is most suitable for
participants who are close to retirement,
need access to their money within five
years, or are not comfortable with the
higher short-term fluctuations that are
characteristic of investing a large portion
of their portfolio in equity markets.

Strategy

The strategy for the Conservative
Allocation Portfolio is to investin a
combination of active and passive
investments in the following proportions:
--- 70% in the San Bernardino Stable
Value Option where stability of principal
is the primary objective. Stabilizers™
guarantees a minimum rate of interest
for the life of the contract, and may credit
a higher interest rate from time to time.
The current rate is subject to change, but
will never fall below the guaranteed
minimum.

---12% in the Vanguard® Total
International Stock Market Index Fund —
Institutional Shares, which seeks to track
the performance of a benchmark index
that measures the investment return of
stocks issued by companies located in
developed and emerging markets,
excluding the United States.

--- 18% in the Vanguard® Total Stock
Market Index Fund - Institutional Shares,
which seeks to track the performance of
a benchmark index that measures the
investment return of the overall stock
market.

Each sub-fund description contains more
detailed information regarding the sub-
funds’ Investment Advisers, Portfolio
Managers, Investment Objectives,
Strategies and Principal Risks, and must
accompany this Lifestyle Portfolio
description.

Principal Risks

All equity (both U.S. and International)
and fixed income investments exhibit
certain risk characteristics that include
the potential for loss of principal value.
Generally, the probability of loss of
principal is greater with investment funds
that also provide the greatest potential
for investment return. International
stocks carry additional risks that relate to
currency and political uncertainty. The
risks of Lifestyle Portfolios are based on
the proportionate risk characteristics of
the underlying sub-funds described
above.

VOVA
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Dodge & Cox International Stock

Fund Fact Sheet

DODFX Data as of 09/30/2019
Name Dodge & Cox International Stock
Ticker DODFX 11.0%
Expense Ratio 0.630% 69% 5.3% 52% A9% o
Morningstar Category US Fund Foreign Large Value 0.6% 0.9% -
Benchmark MSCI ACWI Ex USA Value NR USD
Inception Date sazoor VP 28% 27% ey
Longest Tenured Manager C. Bryan Cameron;Diana S. Strandberg;
Longest Manager Tenure 18.50 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $47,225,359,649 m DODFX W Benchmark
Annual Performance

Fund Characteristics DODFX +/- Category
% Assets in Top 10 Holdings 27.74% 12.49% 23.9% 22.7% 263% 15.0%
Average Market Cap (mil) $41,319 $12,094 8.3% 89% o I . ’
P/E Ratio (TTM) 13.46 0.90 —
P/B Ratio (TTM) 1.07 -0.08 ) 51%

v . . o, -14.0% -11.4% -10.1%
Est. Dividend Yield 3.73% -0.69% -18.0%
Sector Allocations DODFX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 5.9% 9.5% -3.5% m DODFX W Benchmark
Consumer Discretionary 8.0% 1.4% -3.4% Value Core Growth
Consumer Staples 11% 7.2% -6.1%
Healthcare 16.0% 9.3% 6.7% %
Industrials 6.5% 12.1% -5.6% -
Real Estate 0.9% 2.1% -1.2%
Technology 16.5% 6.5% 10.0% 2
Energy 9.3% 8.9% 0.4%
Financial Services 30.4% 23.8% 6.6% - Cash 2.0% + US Equity 9.4% _
Utilities 1.0% 3.3% -2.3% - US Bond 0.0% + Intl Equity 88.6% ‘_g‘:
Other 0.0% 0.0% 0.0% 0.0% « Other 0.0%




Dodge & Cox International Stock Fund Fact Sheet

DODFX Data as of 09/30/2019
Trailing Performance 10 Year 5-Year Quarterly
- DODFX -1.66% 11.00% -2.75% 5.26% 0.64% 4.92% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark -2.80% 6.94% -4.51% 5.24% 0.89% 3.05% « DODFX -1.66% 2.81% 9.78% -12.39%
+/- Benchmark 1.14% 4.06% 1.76% 0.02% -0.25% 1.87% « Benchmark -2.80% 1.57% 8.33% -10.71%
Peer Group Rank 51 15 17 16 60 13 +/- Benchmark 1.14% 1.25% 1.46% -1.68%
Annual Performance 2018 2017 2016 2015 2014 2013 5-Year Quarterly
- DODFX -17.98% 23.94% 8.26% -11.35% 0.08% 26.31% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -13.97% 22.66% 8.92% -10.06% -5.10% 15.04% - DODFX 0.81% -5.12% -2.14% 1.21%
+/- Benchmark -4.01% 1.28% -0.66% -1.29% 5.18% 1.27% « Benchmark 1.72% -3.84% -1.50% 4.23%
Peer Group Rank 75 37 19 88 2 14 +/- Benchmark -0.90% -1.28% -0.64% -3.03%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
- DODFX 0.64% 0.42% 0.85% -0.48% 3.74% 5.78% - DODFX 6.94% 4.75% 9.32% 3.36%
« Benchmark 0.89% 0.29% 1.08% -0.38% 2.87% 4.75% « Benchmark 5.99% 4.08% 6.68% 3.29%
+/- Benchmark -0.25% 0.13% -0.23% -0.09% 0.87% 1.03% +/- Benchmark 0.95% 0.67% 2.64% 0.07%
Peer Group Rank 60 40 43 40 33 32
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « DODFX 10.15% -1.20% -3.76% 0.83%
Alpha -0.26 0.00 -0.07 0.00 1.81 0.00 « Benchmark 7.79% -1.76% -0.42% 1.43%
Beta 112 1.00 1.09 1.00 1.05 1.00 +/- Benchmark 2.35% 0.57% -3.34% -0.60%
Standard Deviation 13.67 1.74 14.93 13.23 16.40 15.16
Sharpe Ratio 0.32 0.36 0.05 0.05 0.34 0.24 5-Year Quarterly
Information Ratio 0.01 - -0.06 - 0.47 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 3.24 3.62 -0.35 -0.413 4.16 2.50 - DODFX -15.38% -0.30% 4.20% -4.66%
Upside Capture Ratio 109.75 100.00 106.67 100.00 109.62 100.00 + Benchmark -13.60% 0.47% 2.14% -5.44%
Downside Capture Ratio 112.70 100.00 108.11 100.00 101.61 100.00 +/- Benchmark -1.79% -0.77% 2.07% 0.78%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Dodge & Cox International Stock

Ticker
DODFX

Yield

2.5% $47,22

Total Assets

5 mil

Mstar Category
Foreign Large Value

Benchmark 1: MSCI ACWI Ex USA Value NR USD . - = Investment Style
Benchmark 2: MSCI ACWI Ex USA NR USD u.%e:nmw%éﬂ.w ﬁ @ @ @ @ @ @ @ Equity
eturn ove AVg
Morningstar Analyst Rating 06-25-19 Risk High
Rating *%% 25.0
¥ Growth of $10,000
a —wc_m_ Neutral \\})} \.)\/\ rowth of $
VY 20.0 mm Investment Values of
&\/}\/ e Fund
Morningstar Pillars . 2 W~ 15.0 — Investment Values of
Process é s « Benchmark 1
Performance 100
People <
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its 31.85 35.71 29.24 34.64 43.04 42.11 36.48 38.10 46.32 36.91 42.01 NAV
analysts believe lead to funds that are more likely to outperform over 4746 | 1369 | -1597 | 2103 | 2631 | 008| -1135| 826 | 2394 | -17.98| 14.90 Total Return %
the long term on a risk-adjusted basis. 318 | 585| -277| 406| 1127| 518| -129| -066| 128| -401| 440  -+/-Bmark1
Analyst Rating Spectrum 6.01 2.54 -2.26 4.20 11.03 3.94 -5.69 3.77 -3.25 -3.79 -0.55 +/- Bmark 2
& Gold T Bronze  Nevtral Negative 1.99 1.55 2.13 2.55 2.01 2.25 1.99 2.33 2.34 2.33 0.00 Income Return %
Spacts 4547 | 1213 | -1810 | 1848 | 24.31 -2.18 | -13.35 593 | 21.60 | -20.32 14.90 Capital Return %
e : 6 6 81 ib 8 9 g8 ? 72 81 187 Total Rin % Rank Cat
© Posiive © Negative © Neutra 044705077076 0750707087 T 08A 085 089 08 T0.00™ T income §
Performance 10-31-19 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.54 0.00 0.00 0.00 Capital Gains $
0085085 OB OB OB O OB 0B 088 083 083 Expese Hatio %
IstQtr - zndQtr - 3dQtr 4t Total 158 | 158| 223| 231| 185| 239| 18| 212| 157| 217| 447  IncomeRatio%
WNMM MWM mww ﬁwwm mwm AWWM 21 15 16 10 13 12 18 17 17 17 —  Tumover Rate %
~ o . : ) 7 43,4 24 | A 1 4,04 7,02 4,187 7 48,1 Net Asset: |
2017 932 175 6.94 121 2394 36,758 | 43,406 | 35,9 0,556 | 53,616 | 64,040 | 57,029 | 54,187 | 65,670 | 48,108 et Assets $m
2018 -2.14 -5.12 081 -1239 -17.98
2019 9.78 2.81 -1.66 . o Ra ing and Risk Portfolio >=m_<wmm 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 72
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 06-30-19 Sector Country % Assets
Return% 1 2 Cat  $10000  1yy 7.22 © Sanofi SA Hith Care  France 3.27
3 Mo 4.72 1.5 1.84 33 10472 3y 5.92 Avg High %% @ BNP Paribas Finan Svcs ~ France 2.97
6 Mo 0.47 058  -149 63 10047  gy; 170 Avg High % © ICICI Bank Ltd Finan Sves  India 2.91
1Yr 1.22 127 -404 39 10722 q1gvyr 5.63 +Avg High k%% © Roche Holding AG Dividend Hith Care  Switzerland 2.85
3 Yr Avg 592 028 -216 50 11,883 jncept 6.90 @ UBS Group AG Finan Svcs  Switzerland 2.84
5YrAvg 1.70 -0.19 212 67 10,877 Mitsubishi Electric Corp Technology  Japan 2.76
10 Yr Avg 5.63 2.03 0.68 13 17,285 Other Measures Standard Index Best it Index © Bayer AG Hith Care  Germany 2.69
15 Yr Avg 6.08 1.22 0.42 8 24,223 Alpha 27 07 @ Credit Suisse Group AG Finan Sves  Switzerland 2.53
— s Beta 114 112 @ UniCredit SpA Finan Svcs  Italy 247
Mmﬂb““,_‘smagéx Adj mﬁm\m %Rank owmm qu.nomm ﬂmm %Rank nm“ R-Squared 90 94 © GlaxoSmithKline PLC Hith Care  United Kingdom 243
5r (estimated _49 e o.mm 15 — @ Banco Santander SA Finan Sves ~ Spain 2.36
" lestimated) : : Standard Deviation 13.77 Novartis AG Hith Care  Switzerland 2.25
10Yr (estimated) 492 8 067 17 Mean ] 5.92 © Itau Unibanco Holding SA Finan Svcs  Brazil 2.23
Potential Capital Gain Exposure: 2% of assets Sharpe Ratio 0.36 @ Johnson Controls Internat Industrl United States 2.13
i @ Suncor Energy Inc Energy Canada 2.1
Morningstar's Take by Tony Thomas, Ph.D. 06-25-19 © AstraZeneca PLC Hith Care  United Kingdom ~ 2.10
Ample resources, a valuation-driven process, and an good growth potential, and capable executives. The © Barclays PLC Finan Sves  United Kingdom ~ 2.08
excellent track record earn Dodge & Cox International managers can be patient with such firms, sticking with © woa_ SA s Energy ma;om 2.02
Stock a Momingstar Analyst Rating of Gold. It reopened  picks for three to five years—or longer. amsung Elestronics Co Lt Technolagy - South Korea 201
. . . . © Naspers Ltd Class N Technology ~ South Africa 1.95
to new investors on May 1, 2019. The team boasts a solid track record using this
The strategy is in good hands. The firm’s talented, approach. From Bryan Cameron and Strandberg’s May
nine-member international equity investment 2001 start through May 2019, the strategy’s 6.6% Current Investment Style Sector % of Rel
committee runs the portfolio. Veteran investors steer annualized gain beat the MSCI ACWI's 4.9% rise. (The Value Blend Growth m.m-”ﬂmﬁ Cap mww sa_essmm Stocks  Bmark 1
the committee, including director of international equity ~ ACWI's emerging-markets exposure makes it a better . = r“w@m 3 b Cyclical 4522 081
Diana Strandberg and CIO Charles Pohl. Its members yardstick.) It also topped 97% of its foreign large-value £ vid 64 K3 BasicMat 58 087
average 24 years' tenure at the firm. Though no Morningstar Category peers and 95% of foreign large- £ Smal 00 m m.gmamaﬁ mmm MMW
retirements are imminent, the firm has promoted new blend funds. (The fund was in the foreign large-blend = Micro 0.0 nansves : ‘
~ [ Real Est 087 019
members to the committee (most recently, analyst Ray category from 2012 to 2018.)
Mertens in 2018) as part of its gradual approach to The managers’ emerging-markets stakes (19% of v Sensitive 3666 118
succession planning. A team of 24 other equity the March 2019 portfolio) and contrarian style made AT Ve el Gavoiry X CommSivs ﬁma D.mw
managers and analysts provides further support. the strategy among the most volatile in its category Pi . K Energy 9.26 08
A T . L . . . X rice/Earnings 11.89 1.03 E] Industrl 6.45 0.71
contrarian instinct drives the team’s intensive, during the period. Yet the team’s patience helps them Price/Book 1.02 078 [ Technl 1652 449
collaborative process. The managers look for cheap ride out the storms, and investors here should take a Price/Sales 1.09 1.20 E ’ )
stocks using various metrics, often seizing on bad news  similar approach. This is a fine, competitively priced Price/Cash Flow  2.42 0ag . Defensive 1812 )36
or economic weakness to build positions. Bottom-up option for non-U.S. investing. Dividend Yield%  3.73 088 m CnsmrDef :ﬁm www
research gives the managers confidence in their picks. o Gy H_ﬁgoma A.E c.:w
Broader macroeconomic views are less important. The Long-Term Emgs 698 0.98 fiues ' '
analysts seek businesses with competitive advantages, moow Value :m o,mN Regional Exposure % Stock
Sales 0.79 -0.76 UK/W.Europe 53 N.America 13
Address: Dodge & Cox Funds Minimum Purchase: ~ $2500 Add: $100  IRA: $1000 Cash Flow 8.49 2.96 Japan 12 latn America 6
San Francisco, CA 94104 Min Auto Inv Plan: ~ — Add: $100 Historical Erngs ~ 4.96 0.48 AsiaXJapan 12 Other 3
800-621-3979 Sales Fees: No-load
Web Address: www.dodgeandcox.com Management Fee: 0.60% Composition - Net Country Exposure % Stock
Inception: 05-01-01 Actual Fees: Mgt:0.60% Dist:— Cash 20  Bonds 00 UK 16 Switzerland 12
Advisor: Dodge & Cox Expense Projections:  3Yr:$202  5Yr:$351 10Yr:$786 Stocks mm.é Other .o.m France 14 United States 10
Subadvisor: None Income Distribution: ~ Annually . . Japan 12
Foreign (% of Stock) go.4 vap

©2019 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. Morningstar 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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Invesco Oppenheimer International Bd R6

Fund Fact Sheet

OIBIX Data as of 09/30/2019
Product Details Trailing Performance
Name Invesco Oppenheimer International Bd R6
7.6%
Ticker OIBIX 6.3%
5.2% 4.7%
Expense Ratio 0.560% ) . 287,
1.9% 1.6% 2.5% 2.0% 1O/ 2.3%

US Fund World Bond
BBgBarc Global Aggregate TR USD
1/27/2012

Morningstar Category
Benchmark
Inception Date

Longest Tenured Manager Hemant Baijal

Longest Manager Tenure 6.83 Years
Fund Size $3,764,567,641
Fund Characteristics OIBIX +/- Category

% Assets in Top 10 Holdings 12.81% -23.18%
Average Eff Duration 3.85 -0.96
Average Eff Maturity 12.69 5.73

Average Credit Quality BB BBB (Cat Avg)
Average Coupon 6.46% 2.25%

Sector Allocations OIBIX Category +/- Category
Government 26.9% 47.6% -20.6%
Municipal 0.0% 0.0% 0.0%
Bank Loan 0.0% 0.5% -0.5%
Convertible 0.3% 0.7% -0.4%
Corporate Bond 4.9% 14.5% -9.6%
Preferred Stock 0.0% 0.0% 0.0%
Agency MBS 2.0% 3.7% -1.7%
Non-Agency RMBS 0.0% 0.8% -0.8%
Commercial MBS 0.0% 0.6% -0.6%
Asset-Backed 0.0% 2.4% -2.3%
Cash & Equivalents 9.7% 15.0% -5.4%
Other 56.2% 14.2% 42.0%

0.7%

-2.7%
QTR YTD 1Year 3 Year 5 Year 10 Year
m OIBIX M Benchmark
Annual Performance
1.1%
7.4% 6.8%
21% 0.8% 0.6%
-1.2% o
-3.3% -3.2% 2gy -2.6%
-5.5% 3.9%
2018 2017 2016 2015 2014 2013
m OIBIX W Benchmark

Asset Allocation Morningstar Style Box

Low IR Sens Mod IR Sens Ext IR Sens
=
=
(04
ey
2
T

Z E

(6]

=

(<5

=

- Cash 65.2% + US Equity 0.0% =
=}

. 9 . : o o
US Bond 1.1% Intl Equity 0.0% z
33.2% « Other 0.2% -



Invesco Oppenheimer International Bd R6

Fund Fact Sheet

OIBIX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
. OIBIX -2.68% 5.20% 4.74% 1.92% 2.52% 2.78% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.71% 6.32% 7.60% 1.59% 1.99% 2.34% « OIBIX -2.68% 4.36% 3.58% -0.44%
+/- Benchmark -3.40% -1.12% -2.86% 0.33% 0.52% 0.44% « Benchmark 0.72% 3.29% 2.20% 1.20%
Peer Group Rank 94 61 66 37 14 41 +/- Benchmark -3.40% 1.07% 1.38% -1.64%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
. OIBIX -5.53% 1.12% 6.79% -3.31% 0.77% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -1.20% 7.39% 2.09% -3.15% 0.59% -2.60% - OIBIX -0.79% -6.84% 2.66% 1.35%
+/- Benchmark -4.33% 3.73% 4.71% -0.16% 0.19% -1.28% « Benchmark -0.92% -2.78% 1.36% 1.08%
Peer Group Rank 86 17 8 14 49 64 +/- Benchmark 0.13% -4.05% 1.30% 0.27%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
- OIBIX 2.52% 2.61% 2.25% 1.78% 2.04% 2.41% - OIBIX 2.55% 3.04% 3.76% -4.13%
« Benchmark 1.99% 1.20% 1.04% 1.08% 0.75% 1.50% « Benchmark 1.76% 2.60% 1.76% -7.07%
+/- Benchmark 0.52% 1.41% 1.21% 0.70% 1.29% 0.91% +/- Benchmark 0.78% 0.44% 2.00% 2.94%
Peer Group Rank 14 4 8 12 12 10
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark . OIBIX 3.59% 3.20% 4.20% -0.85%
Alpha 0.46 0.00 0.85 0.00 0.42 0.00 « Benchmark 0.82% 2.89% 5.90% -0.92%
Beta 0.79 1.00 0.76 1.00 1.08 1.00 +/- Benchmark 2.77% 0.31% -1.70% 0.08%
Standard Deviation 6.78 4.67 6.04 4.48 6.99 4.83
Sharpe Ratio 0.08 0.02 0.27 0.24 0.35 0.39 5-Year Quarterly
Information Ratio 0.06 - 0.10 - 0.09 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 0.39 -0.03 1.96 0.97 2.08 1.79 - OIBIX -1.49% -1.78% 0.78% -0.69%
Upside Capture Ratio 73.84 100.00 73.07 100.00 99.42 100.00 + Benchmark 0.85% -1.18% -1.92% -1.04%
Downside Capture Ratio 60.84 100.00 52.85 100.00 91.22 100.00 +/- Benchmark -2.34% -0.60% 2.70% 0.34%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Invesco Oppenheimer International Bond Fund - Class R6

Release Date
09-30-19

World Bond

Investment Objective & Strategy
From the investment's prospectus
The investment seeks total return.

The fund invests mainly in debt securities of foreign
government and corporate issuers. Under normal market
conditions, it invests at least 80% of its net assets (plus
borrowings for investment purposes) in debt securities, and
in derivatives and other instruments that have economic
characteristics similar to such securities. The fund typically
invests in at least three countries other than the United
States. It invests in debt securities of issuers in both
developed and emerging markets throughout the world. It is
non-diversified.

Past name(s) : Oppenheimer International Bond .

Volatility and Risk
Volatility as of 09-30-19
Investment
A 4
Low Moderate High
A
Category
Risk Measures as of 09-30-19 Port Avg  Rel BC Aggr Rel Cat
3 Yr Std Dev 6.78 2.02 1.32
3YrBeta 0.30 — 0.39

Principal Risks

Emerging Markets, Foreign Securities, Loss of Money, Not
FDIC Insured, Country or Region, Nondiversification, Market/
Market Volatility, High-Yield Securities, Underlying Fund/Fund
of Funds, Derivatives, Fixed-Income Securities, Sovereign
Debt, Regulation/Government Intervention, Small Cap, Mid-
Cap

Important Information
Morningstar Investment Profiles must be accompanied
by Morningstar Disclosure and Glossary.

Funds or their affiliates may pay compensation to Voya®
affiliates offering a fund. Such compensation may be paid out
of distribution, service and/or 12b-1 fees that are deducted
from the fund's assets, and/or may be paid directly by the
fund's affiliates. Any fees deducted from fund assets are
discussed in the fund's prospectus and disclosed in the fund
fact sheet. Because these fees are paid on an on-going basis,
over time these fees will increase the cost of your investment
and may cost you more than paying other types of sales
charges. If offered through a retirement program, additional
fees and expenses may be charged under that program. NOT
A DEPOSIT. NOT FDIC INSURED. NOT INSURED BY ANY
FEDERAL GOVERNMENT AGENCY. NOT GUARANTEED BY THE
INSTITUTION. MAY GO DOWN IN VALUE.

Portfolio Analysis
Composition as of 07-31-19 % Assets gstar Fixed Income Style Box™ as of 09-30-19
@ U.S. Stocks 03 = AvgEff Duration 3.85
@ Non-U.S. Stacks 06 S Avg Eff Maturity 12.69
@ Bonds 79.9 =
@ Cash 14.7 =
Other 45 g
ltd  Mod Ext
Top 10 Holdings as of 07-31-19 % Assets Morningstar F-1 Sectors as of 07-31-19 % Fund
Invesco Oppenheimer Instl Govt MMFIntl 08-02-19 5.04 [ Government 66.42
United Kingdom of Great Britain a 3.25% 01-22-44 291 &1 Corporate 14.62
Mexico (United Mexican States) 8% 12-07-23 2.69 I3 Securitized 3.93
Secretaria Tesouro Nacional 10% 01-01-27 2.16 A Municipal 0.00
Greece (Republic 0f) 3.9% 01-30-33 2.1 E3 Cash/Cash Equivalents 12.63
India (Republic of) 8.24% 02-15-27 196 Other 239
Mexico (United Mexican States) 5% 12-11-19 1.66 Grodit Analysis: % Bonds 25 of 09.30-19
Russian Federation 7% 01-25-23 1.61
India (Republic of) 8.4% 07-28-24 1.53 WW> AM mm “M
) i ) 0
Mexico (United Mexican States) 8.5% 05-31-29 1.52 A 12 Below B 3
BBB 27 Not Rated 1
Operations
Gross Prosp Exp Ratio 0.57% of fund assets Waiver Data Type Exp. Date %
Net Prosp Exp Ratio 0.56% of fund assets Expense Ratio Contractual 052821 0.01
Management Fee 0.53%
12b-1 Fee — Portfolio Manager(s)
Other Fee 0.01% Hemant Baijal. Since 2013.
Miscellaneous Fee(s) 0.03% Christopher (Chris) Kelly, CFA. Since 2015.
Fund Inception Date 01-27-12 )
Total Fund Assets ($mil) 3,715.2 Advisor ,Inc.
Annual Turnover Ratio % 115.00 Subadvisor —
Fund Family Name Invesco

Notes

Other Expenses and Acquired Fund Fees and Expenses are based on estimated amounts for the current fiscal year. Invesco
Advisers, Inc. (Invesco or the Adviser) has contractually agreed to waive advisory fees and/or reimburse expenses to the extent
necessary to limit Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement (excluding Acquired
Fund Fees and Expenses and certain items discussed in the statement of additional information (SAl)) of Class R6 shares to
0.62% of the Fund's average daily net assets (the expense limits) through at least May 28, 2021. Invesco Advisers has also
contractually agreed to waive a portion of the Acquiring Fund's management fee in an amount equal to the net management fee

that Invesco Advisers earns on the Fund

s investments in certain affiliated funds, which will have the effect of reducing the

Acquired Fund Fees and Expenses through at least May 28, 2021. During their terms, the fee waiver agreements cannot be
terminated or amended to increase the expense limits or reduce the advisory fee waiver without approval of the Board of

Trustees.

©2019 Morningstar, Inc., Morningstar Investment Profiles ™ 312-696-6000.

ights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2)

may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from
any use of information. Past performance is no guarantee of future performance. Visit our investment website at www.morningstar.com.

13.3506-319 (10/19)
CN0207-39981-0320D
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Invesco Small CapValue Y

Fund Fact Sheet

VSMIX Data as of 09/30/2019
Name Invesco Small CapValue Y
Ticker VSMIX 20.1%
Expense Ratio 0.870% 12.8% 61 6.5% - 79% 10.5% 10.1%
Morningstar Category US Fund Small Value -
Benchmark Russell 2000 Value TR USD 3y 0.6%
Inception Date 8/12/2005 _86% -82%
Longest Tenured Manager Jonathan Edwards;Jonathan Mueller;
Longest Manager Tenure 9.42 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $1,368,856,712 mVSMIX W Benchmark

Annual Performance
Fund Characteristics VSMIX +/- Category i
% Assets in Top 10 Holdings 31.01% 10.77% 31.7% 44.6% 34.5%
Average Market Cap (mil) $3,182 $477 18.6% 18.6%
P/E Ratio (TTM) 13.09 -2.28 7.8% 4% 4.2%
P/B Ratio (TTM) 1.47 0.00
Est. Dividend Yield 1.31% A% 12.9% -86% -7.5%

-25.1%

Sector Allocations VSMIX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 18.5% 7.5% 11.0% W VSMIX W Benchmark
Consumer Discretionary 16.4% 13.6% 2.8% Value Core Growth
Consumer Staples 1.5% 3.7% -2.3% ’
Healthcare 6.8% 3.3% 3.5% %
Industrials 25.7% 15.6% 10.1% -
Real Estate 0.0% 9.6% -9.6%
Technology 9.1% 1.1% -1.9% 2
Energy 7.2% 4.6% 2.5%
Financial Services 14.8% 26.4% -11.6% « Cash 2.7% + US Equity 87.5% _
Utilities 0.0% 4.0% -4.0% - US Bond 0.0% + Intl Equity 9.8% g
Other 0.0% 0.0% 0.0% 0.0% « Other 0.0%




Invesco Small CapValue Y Fund Fact Sheet

VSMIX Data as of 09/30/2019
Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year 5-Year Quarterly
« VSMIX -2.34% 20.08% -8.64% 6.07% 4.22% 10.50% Performance 3019 2Q19 1Q19 4Q18

« Benchmark -0.57% 12.82% -8.24% 6.54% 77% 10.06% « VSMIX -2.34% 2.83% 19.58% -23.92%
+/- Benchmark -1.77% 7.27% -0.40% -0.47% -2.95% 0.44% « Benchmark -0.57% 1.38% 11.93% -18.67%
Peer Group Rank 84 5 47 36 73 25 +/- Benchmark -1.77% 1.46% 7.65% -5.26%
Annual Performance 2018 2017 2016 2015 2014 2013 5-Year Quarterly
« VSMIX -251% 18.58% 18.61% -8.64% 7.43% 44.55% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -12.86% 7.84% 31.74% -7.47% 4.22% 34.52% « VSMIX -0.31% 1.40% -2.62% 6.35%
+/- Benchmark -12.25% 10.74% -13.13% -1.17% 3.21% 10.03% « Benchmark 1.60% 8.30% -2.64% 2.05%
Peer Group Rank 99 2 88 77 8 4 +/- Benchmark -1.91% -6.90% 0.01% 4.31%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VSMIX 4.22% 3.21% 3.44% 0.67% 8.59% 10.47% « VSMIX 6.29% 0.10% 4.80% 11.90%
« Benchmark 7.47% 5.39% 5.59% 3.61% 9.91% 1.18% « Benchmark 5.11% 0.67% -0.13% 14.07%
+/- Benchmark -2.95% -2.18% -2.15% -2.94% -1.32% -0.71% +/- Benchmark 1.18% -0.57% 4.93% -217%
Peer Group Rank 73 69 72 83 60 52
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VSMIX 12.25% -5.12% -0.48% 1.54%
Alpha -0.89 0.00 -3.53 0.00 -0.41 0.00 « Benchmark 8.87% 4.31% 1.70% 2.88%
Beta 124 1.00 124 1.00 114 1.00 +/- Benchmark 3.39% -9.43% -2.18% -1.33%
Standard Deviation 23.06 17.67 21.42 16.08 20.83 17.07
Sharpe Ratio 0.30 0.35 0.25 0.45 0.56 0.62 5-Year Quarterly
Information Ratio -0.06 - -0.34 - 0.06 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 3.59 4.92 2.58 6.15 8.70 9.51 + VSMIX -13.98% -0.42% 5.04% 6.42%
Upside Capture Ratio 113.94 100.00 106.50 100.00 110.09 100.00 + Benchmark -10.73% -1.20% 1.98% 9.40%
Downside Capture Ratio 119.84 100.00 123.86 100.00 112.51 100.00 +/- Benchmark -3.24% 0.77% 3.06% -2.97%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Invesco Small CapValue Y

Ticker

Yield
VSMIX 0.

0%

Total Assets
$1,311 mil

Mstar Category
Small Value

Benchmark 1: Russell 2000 Value TR USD . - = Investment Style
Benchmark 2: S&P 500 TR USD u_wﬂcq_nm“, Profile @ ﬁ ﬁ @ @ @ @ @ Equity
eturn verage
Morningstar Analyst Rating 09-05-19 Risk High
= Rating %% v A 40.0
= Lo~ “\lAA~ 375 Growth of $10,000
= W—.Q—_Nm Below Avg P .\l/)— i Al A o s_s ” m~< -
N . ~J .U == [nvestment Values Ot
" - “\..\.\‘\/\1\1\/\(.\,\{../\/(\.\ Fund
Morningstar Pillars L \\I(.\r\ 17.5 — Investment Values of
Process © Positive % " Benchmark 1
Performance O Neutral § 100
People O Neutral <1
Parent © Neutral Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its 14.51 18.21 15.64 16.68 2217 20.25 16.68 19.39 19.81 11.80 14.30 NAV
analysts believe lead to funds that are more likely to outperform over 3014 | 2977| -800| 2291 | 4455| 743 | -864| 1861 | 1858 | -26.11| 21.19 Total Return %
the long term on a risk-adjusted basis. 957 | 526| -250| 4.86| 1003 | 321| -117| 1313 | 1074 | 1225 | 564  +/-Bmark1
Analyst Rating Spectrum 3.68 1470 | -10.12 6.91 12.16 -6.26 | -10.02 6.65 -3.25 | -20.73 -1.98 +/- Bmark 2
& Gold T Bronze  Nevtral Negative 0.23 0.00 0.00 0.00 0.00 0.00 0.21 0.50 0.00 0.00 0.00 Income Return %
Snect 29.91 29.77 -8.00 2291 4455 7.43 -8.85 18.11 18.58 | -25.11 21.19 Capital Return %
e : 45 i9 84 6 5 7 76 87 i g8 57" "Yotal Rtn % Rank Cat
© Posiive © Negative © Neutra 008|080 000 OE0 G060 00 | 008 60T 060600 income §
Performance 10-31-19 0.00 0.61 1.12 242 1.83 3.37 1.78 0.32 3.16 3.17 0.00 Capital Gains $
1.09 1.00 IRl 0.92 0.90 0.86 0.88 0.86 0.86 0.87 0.87 Expense Ratio %
lstQr - ZndQtr - 3rdQtr 4thQtr Total 036| -013| -059| 001| 012| -004| 023| 049| 013| -006| 003 Income Ratio %
WN“M wmm mm mwm LMN Amm“_ 63 28 5 50 35 33 a4 a5 32 28 43 Tumover Rate %
e - . : ) 17 747 1,27 1,474 1,424 1,367 1,501 7 7 Net Asset: |
2017 480 010 629 635 1858 % 61 6% 28T _ 671 150 B8l o6 et Assets $m
2018 -2.62 1.40 -0.31 -2392 -2511
2019 19.58 283 234 _ _ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 63
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Return % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 06-30-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10,000 1Yr 4.40 © AECOM Industrl 50.98 3.85
3 Mo 014 181 -2.57 66 9986 3y, 7.94 +Avg High A% @ Energizer Holdings Inc Technology -3.90 37
6 Mo -435  -382 -850 80 9565 gy; 4.22 Avg High % © Owens-Corning Inc Basic Mat 41.34 3.24
TYr 4.40 118 992 31 10440  q1gvyr 1.1 Avg High % © Carpenter Technology Corp Industrl 39.90 3.12
3YrAvg 794 066 697 30 12576 ngept 8.55 © Sealed Air Corp Cnsmr Cyc 21.27 2.99
5YrAvg 4.22 -2.02 -6.56 54 12,296 Flex Ltd Technology — 2.95
10 Yr Avg mn 0.03  -259 34 28,679 Other Measures Standard Index Best Fit Index LKQ Corp Cnsmr Cyc 43.24 2.85
15 Yr Avg — — — — —  Apha 132 23 © Crown Holdings Inc Cnsmr Cyc 7522 284
— T Ad R tRank Cat T Cost R oaramccar Bt 167 1.23 MGIC Investment Corp Finan Svcs 31.64 2.79
fax Ana [ax n% %Rank Cat Tax-Cost Rat %Rank Ca : . . : o
. Ammmsmﬁm& C_ 68 o 20 a9 R-Squared 78 94 CNO Financial Group Inc Finan Svcs 7.33 2.68
5Y, . d ﬂom 73 w.o_ 88 — Huntsman Corp Basic Mat 17.25 2.57
" (estimated) 4 _ Standard Deviation 22.87 Brookdale Senior Living | Hith Care 970 253
10 Yr (estimated) 8.77 51 2.1 89 Mean 7.94 AGCO Corp Industrl 3860 250
Potential Capital Gain Exposure: 22% of assets Sharpe Ratio 037 @ First Horizon National Co Finan Svcs 24.54 244
; ) Parsley Energy Inc A Energy -0.88 2.32
Morningstar's Take by Nicholas Goralka 09-05-19 Mylan NV Hith Care — 2.31
Invesco Small Cap Value's bias toward deeply support 50% appreciation within three years. They try WESCO International Inc Industrl 4.48 2.29
discounted companies can cause wild performance to mitigate the inherent volatility of deep-value Delphi qmnm::%_om_mw PLCW Cnsmr Cyc - 2.2
swings in any given year, but disciplined execution and investing by relying on conservative estimates and m: n_A_m & Soffa Industrie Mm%;o_%m,\ 18 Www
a thoughtful process give it a chance to outperform emphasizing cash generation, staying away from highly ana ne nsmryc ' ’
over a full market cycle. The strategy eams a leveraged companies. They maintain a database of
Morningstar Analyst Rating of Bronze. about 650 small-cap stocks’ estimated intrinsic values, Current Investment Style Sector % of Rel
While the team has effectively navigated a intending to differentiate between structural problems Value Blend Growth m.m-”ﬂmﬁ Cap 0 m_ Em_as_:mm Stocks  Bmark 1
manager change, its inexperienced analyst bench fails and short-term noise when they decrease in price. g r“w@m a5 u Cyclical 4970 080
to stand out compared with competitors. Former lead The strategy’s portfolio is consistently overweight £ vd 451 B3 BasicMat 1847 518
manager Canon Coleman left this strategy in June undervalued companies compared with its Russell 2000 . £ Smal 456 m m.aamaﬁ “MM M.MM
2018, giving Jonathan Edwards the reins. Edwards and Value Index benchmark per Morningstar’s risk model. = Micro 4.9 nansves : ‘
. : [ RealEst 000 000
comanager Jonathan Mueller have helped run this The strategy’s multiyear outlook often leads to owning Avg $mi
strategy since June 2010, offering ideological stability. out-of-favor stocks for long stretches. For example, the 3,182 v Sensitive 41.99 139
Ricardo Sutton offers strong experience as an analyst, team bought Energizer Holdings ENR as it traded down Vivsilississ e aian X CommSrvs mww wgw
but he’s joined only by two recent business school on the back of several acquisitions, saying future Pi . £ Eneroy : 3
) ¥ . ; rice/Earnings 10.27 0.78 [oY Industrl 25.69 187
graduates. Concerningly, the small team's coverage synergies can make up for recent price weakness. Price/Book 147 1.00 [ Technl 913 110
stretches across market caps to support the all-cap While this patience has paid off in the long run, it also Price/Sales 053 061 o ’ i
version of this strategy, Invesco Value Opportunities generates volatility and poor performance over shorter Price/Cash Flow  5.90 102 — Defensive 831 ..058
VWOAX. time periods. Investors need a high risk tolerance to Dividend Yield % 1.31 0.62 m CnsmrDef Www www
Edwards and Mueller have continued using succeed here. g . i : :
) . rowth Measures % Rel Category n 0.00 0.00
Coleman’s aggressive approach. They focus on stocks
they think are trading at steep enough discounts to Long-Term Emgs ~ 10.24 1ot
Book Value 2.46 -1.14 Composition - Net
Sales 5.07 1.26
Address: Aim Sector Funds Minimum Purchase: ~ $1000 Add: $50  IRA: $250 Cash Flow 1.95 054 @ Cash 2.7
Houston, TX 77046 Min Auto Inv Plan: $50 Add: $50 ot @ Stocks 973
Historical Emgs 8.64 0.52
800-959-4246 Sales Fees: No-load Bonds 0.0
Web Address: ~ www.invesco.com Management Fee:  0.67% mx./0.62% mn. Profitability % Other 0.0
Inception: 08-12-05 Actual Fees: Mgt:0.64% Dist:— ) Foreign  10.0
Advisor: Invesco Advisers, Inc. Expense Projections:  3Yr:$278  5Yr:$482 10Yr:$1073 Return on Equity 1.37 (% of Stock)
Subadvisor: None Income Distribution: ~ Annually Return on Assets 2.95
Net Margin 6.54

©2019 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. Morningstar 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

@

70



Loomis Sayles Investment Grade Bond Y Fund Fact Sheet

LSIIX Data as of 09/30/2019
Name Loomis Sayles Investment Grade Bond Y
Ticker LSHX 10.3%
Expense Ratio 0.510% 85% 85% 7.9%
Morningstar Category US Fund Intermediate Core-Plus Bond 599
Benchmark BBgBarc US Agg Bond TR USD o 2.3% 4.1% 2.9% 3.2% 3.4% 3.7%
Inception Date 12/31/1996
Longest Tenured Manager Matthew J. Eagan;Elaine M. Stokes;
Longest Manager Tenure 13.17 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $5,572,695,067 m LSIIX W Benchmark
Annual Performance
Fund Characteristics LSIIX +/- Category
% Assets in Top 10 Holdings 20.97% -2233% o 62% si%  60%
Average Eff Duration 3.14 -2.28 0.0% 3:5% 2.6% 0.5% 1.4%
Average Eff Maturity 4.60 -2.97
Average Credit Quality BB BBB (Cat Avg.) -0.3% 0%
Average Coupon 3.98% 0.26% 51%
Sector Allocations LSIIX Category +/- Category 2018 2017 2016 2015 2014 2013
Government 17.2% 27.7% -10.5% m LSIX W Benchmark
Bank Loan 0.0% 0.4% -0.4% Low IR Sens Mod IR Sens Ext IR Sens
Convertible 0.7% 0.7% 0.0% |
Corporate Bond 54.0% 26.1% 27.9% <
Preferred Stock 0.3% 0.1% 0.2% %
Agency MBS 0.0% 27.4% -27.4% E
Non-Agency RMBS 1.0% 11% 0.0% %
Commercial MBS 0.6% 1.7% -1.1% =
Asset-Backed 22.2% 8.7% 13.5% « Cash 3.8% + US Equity 0.0% E
Cash & Equivalents 3.8% 5.4% -1.6% - US Bond 81.9% « Intl Equity 0.0% g
Other 0.0% 0.3% -0.3% 13.3% « Other 0.0% 3




Loomis Sayles Investment Grade Bond Y

Fund Fact Sheet

LSIHX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« LSIIX 2.10% 8.54% 7.90% 414% 3.16% 5.24% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 2.27% 8.52% 10.30% 2.92% 3.38% 3.75% « LSIIX 2.10% 2.86% 3.35% -0.59%
+/- Benchmark -0.17% 0.02% -2.40% 1.22% -0.22% 1.49% « Benchmark 2.27% 3.08% 2.94% 1.64%
Peer Group Rank 47 62 87 7 60 1" +/- Benchmark -0.17% -0.22% 0.41% -2.22%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« LSIIX -0.32% 6.66% 6.16% -5.08% 5.14% 1.36% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark 0.01% 3.54% 2.65% 0.55% 5.97% -2.02% « LSIX 0.96% -0.74% 0.07% 0.16%
+/- Benchmark -0.33% 3.12% 3.51% -5.63% -0.82% 3.38% « Benchmark 0.02% -0.16% -1.46% 0.39%
Peer Group Rank 30 3 5 98 64 8 +/- Benchmark 0.94% -0.58% 1.53% -0.23%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« LSIX 3.16% 2.30% 2.39% 2.41% 2.85% 3.04% « LSIX 1.69% 2.14% 2.52% -2.12%
« Benchmark 3.38% 2.95% 2.74% 2.52% 2.16% 2.27% « Benchmark 0.85% 1.45% 0.82% -2.98%
+/- Benchmark -0.22% -0.65% -0.35% -0.11% 0.69% 0.77% +/- Benchmark 0.85% 0.70% 1.70% 0.86%
Peer Group Rank 60 81 68 53 27 23
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « LSIIX 2.25% 2.43% 3.56% -0.19%
Alpha 1.68 0.00 0.83 0.00 2.36 0.00 « Benchmark 0.46% 2.21% 3.03% -0.57%
Beta 0.61 1.00 0.56 1.00 0.72 1.00 +/- Benchmark 1.79% 0.21% 0.53% 0.38%
Standard Deviation 2.87 3.35 3.58 3.08 4.4 2.95
Sharpe Ratio 0.88 0.41 0.61 0.77 1.06 1.08 5-Year Quarterly
Information Ratio 0.51 - -0.07 - 0.38 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 41 1.31 3.78 2.35 6.48 3.20 « LSIIX -2.71% -1.69% -0.57% 0.46%
Upside Capture Ratio 83.84 100.00 74.89 100.00 111.96 100.00 + Benchmark 1.23% -1.68% 1.61% 1.79%
Downside Capture Ratio 28.82 100.00 50.32 100.00 69.99 100.00 +/- Benchmark -3.94% -0.01% -2.18% -1.34%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

. . . Mstar Category
H Ticker Yield SEC Yield Total Assets .
Loomis Sayles Investment Grade Bond Y i o qseltS Intermediate Core-Plus
3.2% 60% $5,594 m Bond
Benchmark 1: BBgBarc US Universal TR USD . - H Investment Style
Benchmark 2: BBgBarc US Agg Bond TR USD Historical Profile @ @ @ @ @ @ @ @ Fixed Income
Return  Above Avg
Morningstar Analyst Rating 03-21-19 Risk Above Avg
Rating  *k**x 200
ﬂ“ mc_n Above Avg 15 o CTOWHh OF ST0.000
\l\(v\l.\{‘!l./).\.\ ] " = Investment Values of
Morni Pill P \.\\( 160 Fyng
orningstar Pillars A i |~ T 14,0 — Investment Values of
Process © Positive \.\ | T~ Benchmark 1
Performance O Neutral \\/.\\\.\ 120
People © Positive o~ 10.0
Parent © Neutral Performance Quartile
Price O Neutral (within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
ica_:mmsﬂ. evaluates mutual funds based on five key pillars, which its 11.68 1213 11.94 12.62 11.90 11.87 10.85 10.79 11.05 10.78 11.40 NAV
analysts believe ,mmn to E.:am that are more likely to outperform over 27.27 1152 5.08 12.25 1.36 5.14 508 6.16 6.66 -0.32 8.75 Total Return %
the long term on a risk-adjusted basis. 1867 | 436| -232| 72| 270| 042| 51| 225| 257| 006| 040  -+/-Bmark1
Analyst Rating Spectrum 21.34 4.98 -2.76 8.04 3.38 -0.82 -5.63 3.51 312 -0.33 -0.09 +/- Bmark 2
& Gold T Bronze  Nevtral Negative 6.27 5.31 5.81 5.50 4.61 4.48 2.35 2.68 3.06 1.65 2.94 Income Return %
Spacts 21.00 6.21 -0.73 6.75 -3.26 0.67 -7.43 3.48 3.60 -1.97 5.81 Capital Return %
lar Spectrum
7 8 71 3 7 62 99 7 3 31 64 Total Rtn % Rank Cat
© Posttive © Negative © Neutra Y 1 8 0 T T O Ity
0.03 0.26 0.1 0.12 0.32 0.12 0.15 0.44 0.13 0.05 0.00 Capital Gains $
il 10 T B T N Kt Nt O B V-7 M R = S A T
IstQr - ZndQtr - 3rdQtr 4thQtr Total 6.01| 482| 481 | 441| 411| 399| 363| 374| 348| 335| 342  Income Ratio%
WN“M WMM me wm mm mmm 30 2 19 19 30 19 23 N 10 39| —  TumoverRate%
: ) . “ ) 7 4 1 752 7,264 2 4,227 2,912 131 Net Asset: |
2017 252 214 169 016 6.66 3,755 ,398 | 5135| 6,990 | 575 ,26 5,69 2 3,396 9 3,13 et Assets $m
2018 0.07 -0.74 0.96 -0.59 -0.32
2019 335 286 210 _ __Rating and Risk Portfolio Analysis 09-30-19
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: 378 Maturity Amount 000 $000  Assets
Return% 1 2 Cat $10000  1yr 9.36 United States Treasury 05-15-29 284,065 301,664 540
3 Mo 198 017 038 60 10,198 3y, 4.45 High A AAAKK United States Treasury 08-15-48 210,910 250,818  4.49
6 Mo 482  -067 -0.89 7110482 gyy 3.08 Avg High % United States Treasury 02-15-49 113,970 135887 243
1Yr 936 -200 -215 78 10936  q9yr 518 +Avg High sk ok United States Treasury 08-15-29 88910 88500 158
3Yr Avg 446 089 117 8 11398  juept 703 Textron Inc. 5.95% 09-21-21 78795 83532 150
5YrAvg 3.08 -0.41 -0.16 61 11,639 JPMorgan Chase & Co. 4. 12-15-26 70,245 76,647 1.37
10Yr Avg 518 107 145 1116572 other Measures Standard Index BestFitlndex  AT&T Inc 4.3% 02-15-30 61415 67574 121
1BYrAg 571 128 154 223004 ppna 18 09  ArcelorMittal SA.6.75  03-01-41 47920 56556 101
— s Beta 0.60 0.58 Chevron Corporation 2.1 05-16-21 55,470 55,684  1.00
St AT Tl Cel TorCos Rl WRANKE B Squared 49 g7  Keditanstalt Fur Wiede ~ 04-20-20 55000 5485 098
o amﬂsmw QV o N o o — Jefferies Group LLC5.1 01-20-23 50270 54,097 0.67
0 ﬂmm ot W_ 1 oo 28 Standard Deviaion 280 Shel International Fin 05-10-21 52303 52308  0.94
I lestimated) 3. : Mean 4.46 Bank of America Corpora  12-20-28 49304 51493 092
Potential Capital Gain Exposure: 1% of assets Sharpe Ratio 0.99 United States Treasury 05-15-49 42,000 48984  0.88
Pepsico Inc 2% 04-15-21 45,980 46,123 0.83
Morningstar's Take by Sarah Bush 03-21-19 National Life Insurance 09-15-39 26914 45632  0.82
Despite the departure of a veteran manager and a Following Fuss’ departure, the team remains Ally Financial Inc. 4.6 03-30-25 39613 42633 076
change to its investment universe, Loomis Sayles strong. Elaine Stokes and Matt Eagan, who both count Sunoco En_wﬁ_owo_um::.m 10-01-27 40610 42038 075
Investment Grade Bond still holds plenty of appeal. The ~ more than 20 years at Loomis Sayles, started as w:mﬁm,\ Esm er .u.mmm.: wm“mmm Mm%w Mmmmw MWM
remaining team's strength and a thoughtful approach to comanagers on this fund in 2006 and have long been an kngine wecuntizat o ' ' ’
credit continue to support its Morningstar Analyst involved in day-to-day management of the portfolio.
Rating of Gold. Firm veteran Brian Kennedy joined the pair in 2013. The ~ Current Investment Style Sector Breakdown % Assets
In late 2018, Loomis Sayles announced several three portfolio managers draw on a deep and . Government 16
changes to this fund, starting with the departure of experienced team of 39 credit analysts as well as a ES Government Related !
bond fund legend and longtime manager Dan Fuss; Fuss dedicated mortgage and structured finance group. == Mosoaﬁ_,m\_mm 5
remains at Loomis as a portfolio manager on Loomis The adjusted mandate plays to Loomis’ strength in = ZMN%J\%O Residential MBS w
Sayles Bond LSBRX, among others. At the same time, corporate research, and the fund should continue to . 2 " figure provided by ooasma_mw\iwm 1
the fund's investment mandate was narrowed to focus benefit from the team’s value-driven, often contrarian o fund 7 Covered Bond 0
primarily on corporate bonds. The fund will no longer approach to investing. For example, after treading Avg Eff Duration " Asset Backed 22
e )} ) . . . ] Avg Eff Maturity 4.6 Yrs s
hold exposure to non-U.S.-dollar-denominated debt, relatively lightly in energy-related names, it bought the Avg Credit Quality gg Municipal 0
which accounted for as much as a third of the portfolio debt of companies that it viewed as survivors as oil Avg Wtd Coupan 3.98% Cash & Equivalents i
_:.:_m ummﬁ. or equities, which occasionally uocuma.cu in E_om.m plunged in late 2014 and into mmﬁ_,.\ 2016. These Avg Witd Price 106.78% of par Other 0
this portfolio. As of February 2019, the transformation holdings helped fuel strong returns later in 2016 and _
was well underway. A mix of investment-grade (55%) into 2017. Coupon Range %of Bonds  Composition - Net
and high-yield corporate bonds (5%) dominated the Overall, this fund remains an impressive choice. 0% PIK 0.1 Cash 3.7 Bonds 953
portfolio with allocations to asset-backed securities o”a to hw\o 55.1 Stocks 00 Other 10
(17%) and a mix of U.S. Treasuries, cash, and cash Mow Mo m% NM.M Special Securities
. . 0 .
equivalents (16%) rounding out the portfolio. mo\“ o Soo\o 07 Restricted/lliquid Secs 28
. More than 10% 09 msma_:@‘_/\_m%ma Secs 1
Address: Loomis Sayles Funds Il (Na Minimum Purchase: ~ $100000  Add: $50 IRA: — Options/Futures/Warrants 0
Kansas City, MO 64121-9579 Min Auto Inv Plan: ~ $100000  Add: $50 Credit Analysis % bonds 09-30-19
800-225-5478 Sales Fees: No-load AAA 14 BB 8
Web Address: NGAM .natixis.com Management Fee: 0.40% mx./0.38% mn. AA 0 B 1
Inception: 12-31-96 Actual Fees: Mgt:0.40% Dist:0.00% A 34 Below B 0
Advisor: Loomis Sayles & Company LP Expense Projections:  3Yr:$171  5Yr:$307 10Yr:$703 elow
Subadvisor: None Income Distribution: ~ None BBB 28 NotRated 12

©2019 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. Morningstar 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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Asset Class: Asset Allocation
Category: Lifestyle

FUND FACTS
Inception Date: October 1, 2004

Investment advisory fee for period ended
September 30, 2019: 0.13%

12b-1 fee: 0.00%
Other expenses: 0.12%

Total fund annual expenses without
waivers or reductions for period ended
September 30, 2019: 0.25%

Total waivers, recoupments, and
reductions: 0.00%

Net fund annual expenses after waivers
or reductions for period ended
September 30, 2019: 0.25%

Turnover rate: 15%

If offered through a retirement program,
additional fees and expenses may be
charged under that program.

Important Information

Category is interpreted by Voya® using
Fund Company and/or Morningstar
category information.

Investment advisory fee reflects a
weighted blend of fees charged by the
underlying investment options within the
Lifestyle Portfolio, based upon the
percentage allocations designated by
San Bernardino and detailed within the
Strategy section.

This Portfolio is not a registered
investment company, and interests in the
Portfolio have not been registered with

Commission. It is only available to
participants in the San Bernardino
qualified retirement program. Only
eligible participants in the plan may
invest in the Portfolio.

You can obtain copies of free
prospectuses for the underlying
funds which contain additional
information on the charges and
expenses for the funds at any time by
calling your local Voya
representative. Other fees and
expenses may be charged under your
retirement program. More

information is included in the
enrollment material.

Investment Objective

The investment objective of the
Moderate Allocation Portfolio is to
provide long-term total return through a
combination of capital growth and
income. Sixty percent (60%) of the total
fund assets are allocated to equities and
forty percent (40%) are allocated to fixed
income securities. It falls in the middle
of the three Lifestyle Funds in terms of
its potential for investment return as well
as the potential risk it assumes. ltis
most suitable for participants who are
able to remain invested for more than
five, but less than ten years, or who are
comfortable with the higher short-term
fluctuations that are characteristic of
investing at least half of their portfolio in
equity markets.

Strategy

The strategy for the Moderate Allocation
Portfolio is to invest in a combination of
active and passive investments in the
following proportions:

---20% in the San Bernardino Stable
Value Option where stability of principal
is the primary objective. Stabilizers™
guarantees a minimum rate of interest
for the life of the contract, and may credit
a higher interest rate from time to time.
The current rate is subject to change, but
will never fall below the guaranteed
minimum.

---7% in the Loomis Sayles Investment
Grade Bond — Class Y, which seeks high
total investment return through a
combination of current income and
capital appreciation.

---24% in the Vanguard® Total
International Stock Market Index Fund —
Institutional Shares, which seeks to track
the performance of a benchmark index
that measures the investment return of
stocks issued by companies located in
developed and emerging markets,
excluding the United States.

--- 36% in the Vanguard® Total Stock
Market Index Fund - Institutional Shares,
which seeks to track the performance of
a benchmark index that measures the
investment return of the overall stock
market.

--- 6% in Pioneer Global High Yield Fund
- Class Y Shares, which seeks to
maximize total return through a
combination of income and capital
appreciation.

--- 7% in Oppenheimer International
Bond Fund - Class |, which seeks total
return.

Each sub-fund description contains more
detailed information regarding the sub-
funds’ Investment Advisers, Portfolio
Managers, Investment Objectives,
Strategies and Principal Risks, and must
accompany this Lifestyle Portfolio
description.

Principal Risks

All equity (both U.S. and International)
and fixed income investments exhibit
certain risk characteristics that include
the potential for loss of principal value.
Generally, the probability of loss of
principal is greater with investment funds
that also provide the greatest potential
for investment return. International
stocks do carry additional risks that
relate to currency and political
uncertainty. The risks of Lifestyle
Portfolios are based on the proportionate
risk characteristics of the underlying sub-
funds described above.

VOVA

FINANCIAL
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Pioneer Global High Yield Y Fund Fact Sheet

GHYYX Data as of 09/30/2019
Product Details Trailing Performance
Name Pioneer Global High Yield Y
Ticker GHYYX . 1.4%

9.1% 799,
Expense Ratio 0.920% 6.4% 6.1% o 6.2% o

41 4.9% 5.4%
Morningstar Category US Fund High Yield Bond e 3.0%
1.3%
Benchmark BBgBarc US Corporate High Yield TR USD —
Inception Date 12/28/2005 .0.3%
Longest Tenured Manager Andrew Feltus
Longest Manager Tenure 18.25 Years QTR Y1D 1Year 3 Year 5 Year 10 Year
Fund Size $308,978,219 W GHYYX W Benchmark
Annual Performance
Fund Characteristics GHYYX +/- Category 17.1%
% Assets in Top 10 Holdings 8.23% -59.08% 1099 13.6%
Average Eff Duration 3.05 022 ~C 75% o 14
Average Eff Maturity 4.37 -0.28 2.5% -
Average Credit Quality B B (Cat Avg)
Average Coupon 6.41% -0.16% 21% . -1.7%
-5.1% 5.9% -4.5%

Sector Allocations GHYYX Category +/- Category 2018 2017 2016 2015 2014 2013
Government 7.8% 1.9% 6.0% B GHYYX B Benchmark

Morningstar Style Box

Municipal 0.0% 0.0% 0.0% Asset Allocation

Bank Loan 2.9% 4.3% -1.4% Low IR Sens Mod IR Sens Ext IR Sens
Convertible 3.1% 1.0% 2.1% ]
Corporate Bond 64.4% 82.4% -18.0% ?__’
Preferred Stock 0.4% 0.2% 0.3% %
Agency MBS 0.0% 0.3% -0.3% |
Non-Agency RMBS 0.0% 0.2% -0.2% 4
Commercial MBS 0.4% 0.1% 0.2% §
Asset-Backed 0.1% 0.8% -0.7% - Cash 20.4% + US Equity 0.2% E
Cash & Equivalents 21.0% 5.3% 15.6% - US Bond 35.0% - Intl Equity 0.0% g
Other 0.0% 3.6% -3.6% 40.7% « Other 0.2% 3
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Pioneer Global High Yield Y

Fund Fact Sheet

GHYYX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« GHYYX -0.28% 9.11% 4.08% 4.94% 3.01% 6.17% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 1.33% 1.41% 6.36% 6.07% 5.37% 7.94% « GHYYX -0.28% 3.13% 6.10% -4.61%
+/- Benchmark -1.62% -2.30% -2.28% -113% -2.37% -1.77% « Benchmark 1.33% 2.50% 7.26% -4.53%
Peer Group Rank 94 73 78 61 91 83 +/- Benchmark -1.62% 0.63% -1.16% -0.08%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« GHYYX -5.13% 10.21% 13.57% -5.92% -1.72% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -2.08% 7.50% 17.13% -4.47% 2.45% 7.44% « GHYYX 1.98% -2.33% -0.15% 11M%
+/- Benchmark -3.05% 2.71% -3.56% -1.45% -4.17% -2.38% « Benchmark 2.40% 1.03% -0.86% 0.47%
Peer Group Rank 92 3 51 82 96 88 +/- Benchmark -0.43% -3.36% 0.71% 0.64%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« GHYYX 3.01% 2.55% 2.56% 1.88% 3.38% 3.31% « GHYYX 2.83% 2.86% 3.06% 1.29%
« Benchmark 5.37% 4.70% 4.68% 3.83% 5.54% 5.51% « Benchmark 1.98% 217% 2.70% 1.75%
+/- Benchmark -2.37% -2.14% -2.12% -1.95% -2.16% -2.20% +/- Benchmark 0.85% 0.69% 0.36% -0.46%
Peer Group Rank 91 89 88 86 86 89
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « GHYYX 5.24% 4.00% 2.44% -2.41%
Alpha -0.81 0.00 =214 0.00 -2.03 0.00 « Benchmark 5.55% 5.52% 3.35% -2.07%
Beta 0.94 1.00 0.97 1.00 1.06 1.00 +/- Benchmark -0.31% -1.52% -0.92% -0.34%
Standard Deviation 4.48 4.09 5.69 5.34 6.63 5.86
Sharpe Ratio 0.74 1.07 0.37 0.82 0.85 124 5-Year Quarterly
Information Ratio -0.49 - -1.03 - -0.74 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 3.52 4.45 2.04 4.35 5.32 7.39 « GHYYX -6.61% 1.60% 1.60% -4.85%
Upside Capture Ratio 85.86 100.00 83.17 100.00 94.27 100.00 + Benchmark -4.86% 0.00% 2.52% -1.00%
Downside Capture Ratio 94.70 100.00 112.30 100.00 119.44 100.00 +/- Benchmark -1.75% 1.60% -0.93% -3.85%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Pioneer Global High Yield Fund - Class Y Shares Rl Dte

09-30-19

High Yield Bond
Investment Objective & Strategy Portfolio Analysis
From the investment's prospectus Composition as of 08-31-19 % Assets gstar Fixed Income Style Box™ as of 07-31-19
The investment seeks to maximize total return through a @ U.S. Stocks 02 = AvgEff Duration 3.18
combination of income and capital appreciation. @ Non-U.S. Stocks 0.0 S Avg Eff Maturity 459
Normally, the fund invests at least 80% of its total @ Bonds 75.7 E<
assets in below investment grade (high yield) debt securities @ Cash 204 -
and preferred stocks of U.S. and non-U.S. issuers, including Other 36 g
governmental and corporate issuers in emerging markets. i Vol Ba
Debt securities rated below investment grade are commonly
referred to as "junk bonds" and are considered speculative. Top 10 Holdings a5 of 08.31-19 %o Assets Morningstar F-l Sectors as of 08-31-19 % Fund
Sprint Corporation 7.25% 09-15-21 1.00 [ Government 7.81
Volatility and Risk Nationstar Mortgage LLC 6.5% 06-01-22 0.99 & Corporate 70.73
Volatility as of 09-30-19 Bausch Health Companies Inc 4.5% 05-15-23 094  [EJ Securitized 0.49
Investment Minerva Luxembourg S.A. 5.88% 01-19-28 091 EA Municipal 0.00
I = Moderate High Platin 1426. GmbH 5.38% 06-15-23 owm E3 Cash/Cash Equivalents 20.97
mma%z Hidrovias International Finance S 5.95% 01-24-25 0.75 Other 0.00
Metinvest B.. 7.75% 04-23-23 075 Credit Analysis: % Bonds as of 07-31-19
isk Measures as of 09-30-19 Port Avg  Rel BC Aggr Rel Cat Belden Inc. 3.88% 03-15-28 074 AAA 5 BB 26
3 Yr Std Dev 4.48 134 1.12 Financiera Independencia, S.A. de C. 8% 07-19-24 0.69
3Yr Beta -0.02 — -0.25 JBS USA Lux S A & JBS USA 0.66 AA 0 B 50
Finance 6.75% 02-15-28 A 0 BelowB S
BBB 3 Not Rated 7
Principal Risks
Credit and Counterparty, Extension, Prepayment (Call), Operations
Currency, Foreign Securities, Loss of Money, Not FDIC Gross Prosp Exp Ratio 0.92% of fund assets Waiver Data Tioe Exp. Date %
Insured, Interest Rate, Market/Market Volatility, Bank Loans, Net Prosp Exp Ratio 0.92% of fund assets . o - .
Convertible Securities, Equity Securities, High-Yield Management Fee 0.70%
Securities, Industry and Sector Investing, Inverse Floaters, 12b-1 Fee 0.00% Portfolio Manager(s)
Mortgage-Backed and Asset-Backed Securities, Municipal Other Fee 0.02% Andrew Feltus, CFA. Since 2001.
Obligations, Leases, and AMT-Subject Bonds, Other, Preferred Miscellaneous Fee(s) 0.20% Kenneth Monaghan. Since 2017.
Stocks, Repurchase Agreements, Restricted/llliquid Fund Inception Date 12-28-05
Securities, Underlying Fund/Fund of Funds, Warrants, U.S. Total Fund Assets ($mil) 3109
Government Obligations, Derivatives, Leverage, Pricing, Annual Turnover Ratio % 48.00 Management, Inc.
Sovereign Debt, Increase in Expenses, Shareholder Activity, Fund Family Name Pioneer Investments Subadvisor —
Amortized Cost, Credit Default Swaps, Forwards,
Management, Zero-Coupon Bond Notes

Important Information
Morningstar Investment Profiles must be accompanied
by Morningstar Disclosure and Glossary.

Funds or their affiliates may pay compensation to Voya®
affiliates offering a fund. Such compensation may be paid out
of distribution, service and/or 12b-1 fees that are deducted
from the fund's assets, and/or may be paid directly by the
fund's affiliates. Any fees deducted from fund assets are
discussed in the fund's prospectus and disclosed in the fund
fact sheet. Because these fees are paid on an on-going basis,
over time these fees will increase the cost of your investment
and may cost you more than paying other types of sales
charges. If offered through a retirement program, additional
fees and expenses may be charged under that program. NOT
A DEPOSIT. NOT FDIC INSURED. NOT INSURED BY ANY
FEDERAL GOVERNMENT AGENCY. NOT GUARANTEED BY THE
INSTITUTION. MAY GO DOWN IN VALUE.

©2019 Morningstar, Inc., Momingstar Investment Profiles™ 312-696-6000. Al rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) g“ J:Z_z D: ® 13.1500-319 : O\\_ mv
may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar nor its content providers are responsible for any damages or losses arising from OZONON 39981-0320D
any use of information. Past performance is no guarantee of future performance. Visit our investment website at www.morningstar.com. - h
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San Bernardino Stable Value Option
e

Stabilizer®™ is the name for a series of stable value separate accounts marketed to 401, 457 and
403(b) plans. Stabilizer is available through a group annuity contract issued by Voya Retirement
Insurance and Annuity Company (“VRIAC”), a member of the Voya® family of companies.

Asset Class: Stability of Principal

Important Information

Voya Retirement Insurance and Annuity
Company

One Orange Way

Windsor, CT 06095-4774

www.voyaretirementplans.com

What is the stable value option?

The stable value investment option of your
defined contribution plan seeks to preserve
participant account balances and to return steady
growth over time without daily fluctuations.

What is Stabilizer?

It is an insurance company participating
separate account group annuity contract
provided by VRIAC. Subject to certain
conditions, the contract generally guarantees the
availability of participant account balances in
the ordinary course of the plan’s operation. The
guarantees provided by the contract are based on
the claims-paying ability of VRIAC and are
supported by its full faith and credit. VRIAC is
a leading provider of stable value products and
services and a member of the Voya® family of
companies. The separate account assets are
managed by Voya Investment Management Co.
LLC. The assets held in the separate account
are “insulated” from claims arising out of any
other business conducted by VRIAC and can be
used only for the benefit of plan participants.

What does it invest in?

The separate account invests in a diversified
portfolio of fixed income assets. This
diversified separate account portfolio seeks to
maintain a high overall credit quality and
consists of various publicly traded fixed-income
instruments.

Potential Risks

Under some scenarios it is possible for
participants to lose money even in a stable value
option. Those situations are unlikely and rarely
occur, but they can happen. It’s important for
investors to be aware of these potential risks.
Withdrawals resulting from employer-initiated
events, such as withdrawals following mass
layoffs, employer bankruptcy or full or partial
plan termination are not always covered by
Stabilizer’s guarantees and may be restricted or
subject to market value adjustment. Your stable
value account balance is not guaranteed by the
Federal Deposit Insurance Corporation (FDIC),
by any other government agency or by your
plan.

What is the objective?

Stability of principal is the primary objective of
this investment option. While the contract is
active, Stabilizer™ guarantees a minimum rate of
interest and may credit a higher interest rate from
period to period. The credited interest rate is
subject to change, up or down but will never fall
below the guaranteed minimum. Once the rate is
credited, the interest becomes part of the
principal and may increase through compound
interest.

How is the rate of interest stated?
Participant balances are credited interest daily.
This rate is net of all expenses and will apply to
all new contributions and existing account
balances for the specified period.

The crediting rate is announced in advance of the
upcoming crediting rate period. The crediting
rate periods are quarterly, semi-annually or
annually.

For information on your current rate, please
check your Voya quarterly participant statement.

How does it benefit me?

The stable value investment option is intended to
help insulate against the daily fluctuations in
market value. Many participants find this
stability an attractive feature. An announced rate
of interest is another feature of stable value
investment options that many participants like.

Are there any limitations on
contributions, withdrawals, or
transfers from my plan’s stable value
option?

Voya generally does not limit contributions or
withdrawals as a result of retirement, death,
disability, unforeseen hardship, separation from
service, or attainment of age 65 (consult your
own plan for limitations), however sometimes
there are restrictions on participant transfers.
Participant transfers between the stable value
option and funds with similar investment
objectives (referred to as competing funds) may
be subject to an industry standard 90 day “equity
wash” provision.

What are the fees?
Total Annual fees are 0.44%.

This portfolio is not a registered investment under
the 1940 Act and has not been registered with the
Securities and Exchange Commission.

Top Ten Credit Exposures (as of

09/30/2019)

JPMorgan Chase & Co 0.70
Bank of America Corp 0.60
Wells Fargo & Co 0.57
Energy Transfer LP 0.44
Comcast Corp 0.43
AT&T Inc 0.39
Marathon Petroleum Corp 0.39
CitiGroup Inc 0.39
CVS Health Corp 0.36
Goldman Sachs Group Inc/The 0.36

Sector Holdings (as of 09/30/2019)

Agency Mortgages 42.9
Asset Backed Securities 5.8
Commercial Mortgage Backed Securities 4.0
Emerging Markets 1.4
Government Related 0.1
HY Corporates 1.0
IG Corporates 24.6
Non-Agency RMBS and SF CRT 6.0
Other 0.0
US Treasury & Cash 14.2

Statistical Data (as of 09/30/2019)

Portfolio Duration (years) 3.71
Yield to Maturity 2.50%
Average Life (years) 4.951

13.1627-319 (10/19)
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Vanguard Institutional Index Instl Pl Fund Fact Sheet

VIIX Data as of 09/30/2019
Name Vanguard Institutional Index Instl Pl
Ticker VIIIX 206% 20.6%
Expense Ratio 0.020%
Morningstar Category US Fund Large Blend 13.4% 13.4% 10.8% 10.8% 13.2% 13.2%
Benchmark S&P 500 TR USD
Inception Date 71711997 17%  17% 42% 43%
Longest Tenured Manager Donald M. Butler
Longest Manager Tenure 18.92 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $230,793,418,035 m VIIIX W Benchmark
Annual Performance
Fund Characteristics VIHX +/- Category 39.4% 32.4%
% Assets in Top 10 Holdings 21.54% -26.32% N8% 2.8%
Average Market Cap (mil) $111,224 -$67,588 12.0% 12.0% 13.7% 13.7%
P/E Ratio (TTM) 20.32 -0.57 14%  14%
P/B Ratio (TTM) 3.18 -0.29
Est. Dividend Yield 2.00% 0.01% _A4% -4.4%
Sector Allocations VIIX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 2.4% 2.7% -0.3% m VIIIX W Benchmark
Consumer Discretionary 1.8% 1.9% -0.2% Value Core Growth
Consumer Staples 8.1% 8.2% -0.1% ‘
Healthcare 13.5% 13.8% -0.2% %
Industrials 10.4% 1.2% -0.8% -
Real Estate 3.2% 3.2% 0.0%
Technology 23.3% 221% 1.2% 2
Energy 4.5% 4.4% 0.1%
Financial Services 15.7% 16.6% -0.9% - Cash 0.3% + US Equity 98.7% _
Utilities 3.6% 2.9% 0.7% - US Bond 0.0% + Intl Equity 1.0% E
Other 0.0% 0.0% 0.0% 0.0% « Other 0.0%




Vanguard Institutional Index Instl PI
VIIX

Fund Fact Sheet
Data as of 09/30/2019

Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly

< VIIIX 1.70% 20.55% 4.24% 13.38% 10.83% 13.24%
« Benchmark 1.70% 20.55% 4.25% 13.39% 10.84% 13.24%
+/- Benchmark 0.00% 0.00% -0.01% -0.02% -0.01% 0.00%
Peer Group Rank 38 31 32 16 " 7
Annual Performance 2018 2017 2016 2015 2014
< VIIIX -4.41% 21.82% 11.95% 1.39% 13.68%
« Benchmark -4.38% 21.83% 11.96% 1.38% 13.69% 32.39%
+/- Benchmark -0.02% -0.02% -0.01% 0.01% -0.01% -0.02%
Peer Group Rank 23 30 29 23 19 46
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 -
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018
< VIIIX 10.83% 10.70% 10.90% 8.48% 13.94% 13.41%
« Benchmark 10.84% 10.71% 10.91% 8.49% 13.95% 13.42%
+/- Benchmark -0.01% -0.01% -0.01% -0.01% -0.01% -0.01%
Peer Group Rank " 9 8 8 8 "
Risk Statistics 3 Year 5 Year 10 Year
Manager Benchmark Manager Benchmark Manager Benchmark
Alpha -0.01 0.00 -0.01 0.00 0.00 0.00
Beta 1.00 1.00 1.00 1.00 1.00 1.00
Standard Deviation 12.18 1218 11.93 11.93 12.55 12.55
Sharpe Ratio 0.96 0.96 0.84 0.84 1.01 1.01
Information Ratio -1.53 - -0.75 - -0.26 -
Treynor Ratio 1.76 1.78 9.80 9.81 12.69 12.69
Upside Capture Ratio 99.96 100.00 99.97 100.00 99.99 100.00
Downside Capture Ratio 100.03 100.00 100.02 100.00 100.01 100.00

Performance 30Q19 2Q19 1Q19 4Q18

- VIIIX 1.70% 4.30% 13.65% -13.53%
» Benchmark 1.70% 4.30% 13.65% -13.52%
+/- Benchmark 0.00% 0.00% 0.01% -0.01%

5-Year Quarterly

Performance 3Q18 2Q18 1Q18 4Q17
« VIIIX 7.71% 3.43% -0.77% 6.64%
« Benchmark 7.71% 3.43% -0.76% 6.64%
+/- Benchmark -0.01% 0.00% -0.01% 0.00%

5-Year Quarterly

Performance 3Q17 2Q17 1Q17 4Q16
« VIIIX 4.48% 3.08% 6.06% 3.82%
« Benchmark 4.48% 3.09% 6.07% 3.82%
+/- Benchmark 0.00% -0.01% 0.00% 0.00%

5-Year Quarterly

Performance 3Q16 2016 1Q16 4Q15
« VIIIX 3.85% 2.45% 1.34% 7.05%
« Benchmark 3.85% 2.46% 1.35% 7.04%
+/- Benchmark 0.00% 0.00% 0.00% 0.01%

5-Year Quarterly

Performance 3Q15 2Q15 1Q15 4Q14
« VIIIX -6.44% 0.28% 0.95% 4.93%
+ Benchmark -6.44% 0.28% 0.95% 4.93%
+/- Benchmark 0.00% 0.00% 0.00% 0.00%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

H H Ticker Yield Total Assets  Mstar Category
Vanguard Institutional Index Instl Pl WX 19%  $23079mil  Largs Hend
Benchmark 1: Russell 1000 TR USD . - = Investment Style
Benchmark 2: S&P 500 TR USD u_wsq_nmﬁ_.v_ﬂ&_.m ﬁ @ @ ﬁ @ @ ﬁ @ Equity
eturn ig
Morningstar Analyst Rating 03-08-19 Risk Average
Rating  *kkkx 400 —
ﬂ“ mc_n Highest 325 Growth of §10,000
== [nvestment Values of
2.0
" " . Fund
Morningstar Pillars — Investment Values of
Process )-.\I\I 175 Benchmark 1
Performance .\.\\/s\\
100
People \V/4
Parent Performance Quartile
Price © Positive {within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its 101.98 | 115.01 | 115.05 | 130.53 | 169.28 | 188.68 | 186.63 | 203.84 | 243.48 | 227.57 | 275.20 NAV
analysts believe lead to funds that are more likely to outperform over 2666 | 1507 | 212| 1600 | 3237 | 1368| 139 11.95| 21.82| -441| 23.16 Total Return %
the long term on a risk-adjusted basis. 77| 02| o062| -042| 075| 044| 047| -010| 013| 038| 007  +/-Bmark1
Analyst Rating Spectrum 0.20 0.01 0.01 0.00 -0.02 -0.01 0.01 -0.01 -0.02 -0.02 0.00 +/- Bmark 2
& Gold T Bronze  Nevtral Negative 2.73 2.12 2.09 2.50 2.44 2.13 2.46 2.30 2.21 2.02 1.79 Income Return %
Spacts 23.93 12.95 0.03 1350 | 29.93 11.55 -1.07 9.65 19.60 -6.43 | 21.37 Capital Return %
e : 52 78 i7 34 41 i8 20 76 28 75 277" "otal Ritn % Rank Cat
© Posiive © Negative © Neutra 328 AR TS T aes T EAR T aEe AR T aZe | aAs | aes A0 income §
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.59 0.00 0.70 0.73 Capital Gains §
Performance 10-31-19
0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 Expense Ratio %
IstQr  ZndQr  3d Ot AthQr Total 259 | 208| 207| 229| 210| 203| 245 221| 198| 205| 203 Income Ratio %
o E R S 1 4 5 5 5 4 8 5 5 6| —  TumoverRate%
: ) : : ’ 24,767 4 141 | 49,2 74,91 1" 42 1,481 1,567 707 (117 Net Asset: |
2017 6.06 308 118 660 2182 767 | 33,643 | 35, 9,286 915 | 85,6 90,0 91,481 | 91,567 | 95,70 ,655 et Assets $m
2018 -0.77 3.43 771 -13.53 4.4 . . .
2019 1365 430 170 _ __Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 506 W e
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 14.32 © Microsoft Corp Technology 42.51 429
3 Mo 242 043  -0.01 26 10242 3y 14.89 +Avg Avg *kkk © Apple Inc Technology 59.14 3.84
6 Mo 4.15 037  -0.01 30 10415 gy 10.77 +Avg Avg kkkKk @® Amazon.com Inc Cnsmr Cyc 18.29 2.91
TYr 14.32 017 -0.01 29 11432 qovr 13.69 High Avg dkkkk @ Facebook Inc A Technology 46.20 173
3 Yr Avg 14.89 016 -0.02 1715166 |neept 7.59 @ Berkshire Hathaway Inc B Finan Svcs 411 1.65
5Yr Avg 10.77 022  -0.01 12 16,676 © JPMorgan Chase & Co Finan Svcs 31.35 1.52
10 Yr Avg 1369  -0.03 0.00 8 36,084  other Measures Standard Index BestFitindex @ Alphabet Inc Class C Technology 21.68 1.49
15 Yr Avg 9.07 -0.14 0.02 18 36,793 Alpha 0.0 0.0 © Alphabet Inc A Technology 20.46 1.48
— T Ad R tRank Cat T Cost R oaramccar Bt 1.00 100  © Johnson & Johnson Hith Care 4.49 1.38
fax Ana [ax n% %Rank Cat Tax-Cost Rat %Rank Ca ’ :
. Ammmsmﬁm& _E I : 080 2 ReSauared 100 100 © Procter & Gamble Co Cnsmr Def 3867 126
. ’ ’ — @ Exxon Mobil Corp Energy 2.84 1.21
51 (estimated) - 10.08 o0 19" Standard Deviation 1207 © Visa Inc Class A FnanSves 3613 1.20
10 Yr (estimated)  13.07 5 0.54 15 Mean 14.89 @ ATET Inc Comm Sves 4201 112
Potential Capital Gain Exposure: 44% of assets Sharpe Ratio 1.08 @ The Home Depot Inc Cnsmr Cyc 38.90 1.03
i @ Verizon Communications In Comm Svcs 11.87 1.01
Morningstar's Take by Adam McCullough 03-08-19 © Bank of America Corporati inan Svcs 28.86 0.99
Vanguard Institutional Index is a compelling option for worth the cost advantage gained from market-cap- S _/\_mﬁmama. Inc A Finan Svcs 47.43 0.98
exposure to U.S. large-cap stocks. This fund gains aleg  weighting, and the fund's broad reach helps to diversiy ~ ®The <m\m_ﬁ Disney Co Cnsmr Cyc 19.29 0.85
up over most of its Morningstar Category peers by firm-specific risk. Market-cap-weighted index funds are m _o:—”m_ osn Mm%;o_oﬂ WMNM mmw
efficiently tracking a broadly diversified and cheaper to run than most actively managed funds evion orp nergy ' '
representative benchmark at a low cost. It earns a because they require fewer investment personnel. And
Morningstar Analyst Rating of Gold. low portfolio turnover translates to low transaction Current Investment Style Sector % of Rel
This strategy tracks the S&P 500, a market-cap- costs and a smaller likelihood of taxable capital gains Value Blend Growth Mwﬂw Cap 55 m Em_as_:mm Stocks  Bmark 1
weighted index that includes large-cap U.S. stocks, distributions. . g Large 1 u Cyclical 3306 103
representing about 80% of the U.S. market by market During the past decade through February 2019, the £ vd 103 B3 BasicMat 240 0.98
capitalization. Market-cap-weighting pulls the portfolio strategy outpaced the large-blend category average by 2 Smal 00 g n.gmaaﬁ n7 17
. ; ! g ' Y EJ FinanSvcs 1567  1.01
toward the largest U.S. stocks and accurately reflects 1.4 percentage points annually with less risk. Because Micro 0.0 B Real Est 322 076
the composition of the market. A committee selects this fund remains fully invested, it suffered a larger ; ealts ) ’
the index's holdings, which offers mare flexibility than drawdown than the category average during the 111,224 v Sensitive 4168 096
indexes that adhere to rigid rules but also reduces financial crisis. But its smaller cash drag paid off during Vivsilississ e aian X CommSrvs M.ﬁ w.m_ﬁ
transparency. However, the S&P 500's performance has the market recovery and more than made up for its Pi . £ Eneroy 53 10
b ; . . : . rice/Earnings 18.18 1.04 B3 Industrl 10.40 1.03
een, and should continue to be, highly correlated with larger drawdown. Much of the fund's relative Price/Book 314 105 [ Techn 9334 121
large-cap indexes that follow mechanical rules. outperformance can be attributed to its persistent low- Price/Sales 214 1.08 o ’ ’
By using market cap to weight its holdings, the cost advantage. Price/Cash Flow  9.42 101 — Defensive m2y 10
fund relies on the cumulative knowledge aggregated in Dividend Yield %  2.00 0.99 m CnsmrDef Awwm MHMM
stock prices to size its positions. While the market has g . i : :
R X X rowth Measures % Rel Category n 3.59 1.08
done a good job valuing stocks over the long haul, it has
gone through episodes of mania and panic. But this risk _m.wo:ﬁ\mﬁ_a Emgs MMMW www
00k Value : . Composition - Net
Sales 7.05 0.99
Address: Vanguard Institutional Index Funds Minimum Purchase: ~ $10000000 Add: $1 IRA: — Cash Flow 13.32 1.05 @ Cash 0.3
. 0 Historical Emgs 1442 0.94 ® Stocks 997
Valley Forge PA 19482 Min Auto Inv Plan: ~ — Add: — Bonds 0.0
888-809-8102 Sales Fees: No-load Profitability % Other 0.0
Web Address: www.vanguard.com Management Fee: 0.02% . Foreign 1.0
Inception: 07-07-97 Actual Fees: Mgt:0.02% Dist:— Return on Equity 2631 (% of Stock)
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$6  5Yr:$11 10Yr:$26 Return o:.>mmm$ 9.06
Subadvisor: None Income Distribution: ~ Quarterly Net Margin 17.27

©2019 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. Morningstar 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 Instl Trgt Retire 2020 Instl

Fund Fact Sheet

VITWX Data as of 09/30/2019
Name Vanguard Instl Trgt Retire 2020 Instl
Ticker VITWX 126% 119,
Expense Ratio 0.090%
Morningstar Categor US Fund Target-Date 2020 1% 67% o 7%
g gory g 53% 4% 5.7%
Benchmark S&P Target Date 2020 TR USD
Inception Date 6/26/2015 12%  1.2%
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1Year 3 Year 5 Year 10 Year
Fund Size $23,957,190,484 m VITWX W Benchmark
Annual Performance
Fund Characteristics VITWX +/- Category
% Assets in Top 10 Holdings  N/A (Fund of Funds) i 141%  18% 14.8%
Average Market Cap (mil) $43,454 -$7,205 7.0% 7.2% 579
P/E Ratio (TTM) 17.60 -0.80
P/B Ratio (TTM) 217 -0.18 .
Est. Dividend Yield 2.52% 0.12% w4 -0.2%
Sector Allocations VITWX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 41% 0.8% m VITWX W Benchmark
Communication Services 3.4% 3.0% 0.4% Asset Allocation
Consumer Discretionary 12.0% 1.8% 0.2% Value Core Growth
Consumer Staples 8.4% 7.7% 0.7%
Healthcare 1.7% 11.8% -0.2% %
Industrials 1".2% 10.9% 0.3% -
Real Estate 4.4% 6.4% -2.0%
Technology 18.7% 19.2% -0.6% 2
Energy 5.0% 4.6% 0.4%
Financial Services 17.0% 17.1% -0.1% - Cash 1.3% + US Equity 30.5% _
Utilities 3.4% 3.3% 0.1% - US Bond 33.5% + Intl Equity 20.0% (_(%
Other 0.0% 0.0% 0.0% 14.4% « Other 0.1%
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Vanguard Instl Trgt Retire 2020 Instl Fund Fact Sheet

VITWX Data as of 09/30/2019
Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year 5-Year Quarterly
« VITWX 1.20% 12.65% 5.34% 7.12% - - Performance 3019 2Q19 1Q19 4Q18

« Benchmark 117% 11.83% 4.57% 6.71% 5.70% 7.49% « VITWX 1.20% 3.22% 7.85% -6.49%
+/- Benchmark 0.03% 0.81% 0.76% 0.41% - - « Benchmark 1.17% 2.88% 7.45% -6.49%
Peer Group Rank 35 20 30 1" - - +/- Benchmark 0.03% 0.34% 0.40% 0.00%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VITWX -4.21% 14.13% 7.04% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -4.16% 12.80% 7.22% -0.19% 5.67% 14.76% « VITWX 2.40% 0.63% -0.58% 3.40%
+/- Benchmark -0.05% 1.33% -0.18% - - - « Benchmark 2.33% 1.09% -0.92% 3.20%
Peer Group Rank 42 13 28 - - - +/- Benchmark 0.06% -0.47% 0.35% 0.20%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VITWX - - - - - - « VITWX 3.16% 2.77% 4.12% -0.19%
« Benchmark 5.70% 5.15% 5.27% 4.10% 6.49% 6.93% « Benchmark 2.81% 2.55% 3.68% 0.51%
+/- Benchmark - - - - - - +/- Benchmark 0.35% 0.22% 0.45% -0.70%

Peer Group Rank - - - - - -

5-Year Quarterly

Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2Q16 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VITWX 3.31% 2.00% 1.77% 2.72%

Alpha 0.26 0.00 - 0.00 - 0.00 « Benchmark 2.79% 1.98% 1.77% 2.65%

Beta 1.03 1.00 - 1.00 - 1.00 +/- Benchmark 0.53% 0.01% 0.01% 0.07%

Standard Deviation 6.10 5.91 - 6.21 - 7.90

Sharpe Ratio 0.89 0.86 - 0.76 - 0.89 5-Year Quarterly

Information Ratio 0.66 - - - - - Performance 3Q15 2Q15 1Q15 4Q14

Treynor Ratio 5.36 5.10 - 4.67 - 6.94 « VITWX -4.85% - - -

Upside Capture Ratio 103.30 100.00 - 100.00 - 100.00 + Benchmark -4.47% -0.54% 2.34% 1.96%

Downside Capture Ratio 99.92 100.00 - 100.00 - 100.00 +/- Benchmark -0.38% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2020 Instl

Ticker
VITWX

Yield

2.2% $23,957

Total Assets

Mstar Category
mil Target-Date 2020

Benchmark 1: §o§:mm§ Lifetime Zog 2020 TR USD Historical Profile _=<mm==m=. Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Return  Above Avg ﬁ ﬁ @ ﬁ ﬁ Equity
Morningstar Analyst Rating 04-25-19 Risk Average
Rating  *%k*x
ﬂ“ mc_n Above Avg \\n\. 13.0 Growth of $10,000
A A 12.0 == Investment Values of
Morningstar Pillars { o— _@M&ama Values of
Process \ ’ Benchmark 1
Performance s/\/\\)\ 100
People
Parent Performance Quartile
Price O Positive (within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 19.19 20.14 22.53 21.03 24.01 NAV
analysts believe lead to funds that are more likely to outperform over _ . . . . . . 7.04 14.13 4.21 1417 Total Return %
the long term on a risk-adjusted basis. o o o o o o o 062 134 0.04 050 +/- Brark 1
Analyst Rating Spectrum — — — — — — — -1.53 -0.53 0.55 -0.82 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.04 2.23 2.36 0.00 Income Return %
T 0
e e e e e e e g S e SRR
© Positive @ Negative © Neutral o - o g g - ik 039 i GEs i income §
— — — — — — 0.00 0.01 0.01 0.02 0.00 Capital Gains $
SUAILIED 1D = = = = = TR0 00600060 060 o Expense Ratio %
2015 IstQr - 2nd Qu wﬁm mm ﬁw ww Total — — — — — — | 248| 225| 220 235| 277 Income Ratio%
- 0 : — — — — — — — 2 5 6 8 — Turnover Rate %
2016 1o 200 331 019 - 704 g Y T | 510 0860|5857 et Assets $mil
2017 412 2.717 3.16 3.40 1413
Wm“m wumm mww wwm m.% N_.M Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj Morningstar ~ Morningstar - Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 11.65 © Vanguard Total Stock Mark — — 3081
3 Mo 2.26 005 -0.01 1710226 3y, 8.17 +Avg Avg kkkk @ Vanguard Total Bond Marke — — 2913
6 Mo 398 -048 0.18 27 10398  5yy — — I @ Vanguard Total Intl Stock — — 2054
1Yr 1165 -089  -0.81 24 11,165 10 Yr — — _ @ Vanguard Total Intl Bd Id — — 1273
3YrAvg 8.17 033 -039 131285 |ngept 6.09 @ Vanguard Shrt-Term Infl-P — — 6.75
5YrAvg — — — — — @ Cmt Market Liquidity Rate — — 0.03
10 Yr Avg — — — — — Other Measures Standard Index Best Fit Index .
15Yr Avg B B o B B Alpha 0.4 0.1 Total Fixed Income: 0 _/\ﬁ_um”%_ﬂ* A shog .
: y mount 000 $000  Assets
Tax Analysis  Tax AdjRin% %Rank Cat Tax-CostRat %RankCat D@ 0.89 0.81
3 Yr (estimated) 731 7 080 10 R-Squared 99 99 Equity Style H]H Fixed-Income Style H]H
5 Yr (estimated) — — _ Standard Deviation 5.98 : Blend Moderate
. Large-Cap 1] High 1]
10 Yr (estimated) — — —  Mean 8.17
Potential Capital Gain Exposure: 10% of assets Sharpe Ratio 1.06 %__Mm \_,m_MwM_ﬂmw 16.26 Rel nma%m_m\ W«M WM m\_c%h_%“_ 60 MM
Morningstar's Take by Jason Kephart 04-25-19 Price/Book 2.08 0.95  Avg Credit Quality AA
. . . . . . Price/Sales 1.49 0.95 Avg Wtd Coupon 2.57%
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Price/Cash Flow  7.65 0.98 " figure provided by fund as of 09-30-19
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until Dividend Yield %  2.52 0.99
continues to earn the series a Morningstar Analyst arriving at a 30% equity stake seven years after Growth Visasiies o el Category  Seetor % of Rel
Rating of Gold. retirement. The series’ equity glide path deviates the longTerm Emgs 902 100 Em_@____ﬁ_m Stocks  Bmark 1
Over the past decade, this target-date fund series’ most from the peer average near retirement when Book Value 434 057 ¥ Cyclical 38.26 090
greatest advantage versus peers has been its low account balances can be expected to be near their Sales 417 g0 E BasicMat 484 1.06
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Cash Flow 7.88 316 = CnsmrCyc 1ne 110
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Historical Emgs ~ 9.39 08 Ed FinanSves 1703 1.02
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Market Cap % B3 Real Est 44 042
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear Giant 454 Small 5.4 W Sensitive 3824 112
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. large 304 Micro 08 EI CommSvs 33 1.03
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ Mid 18.0 Avg 43454 [ Energy 501 1.02
2018. Given target-date providers” heightened focus on stands out for its roughly double allocation to foreign $m B Industrl 11.23 101
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund Composition - Net = Hmn_s_@x 1865 1.26
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ®Cish 13 = Defensive 2349 101
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign ® Stocks 505 I CnsmiDef 843 1.00
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Bonds 47.9 B3 Hithcare 11.67 1.10
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Other 03 a 333 082
options, if no longer the cheapest, over the long term. when international bonds have historically low yields, __nwaﬁm: _Awm.m
% of Stocl

The series' overall stock/bond split across the glide
path has been in place since mid-2006. For the most
part, it sticks close to the peer norm. The glide path

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually
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purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Morningstar is not responsible for any
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Vanguard Instl Trgt Retire 2025 Instl Fund Fact Sheet
VRIVX Data as of 09/30/2019

Product Details

Trailing Performance

Name Vanguard Instl Trgt Retire 2025 Instl
Ticker VRIVX — 15.4%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2025 7.8% o1% 7.2% st
Benchmark S&P Target Date 2045 TR USD 4.9%
Inception Date 6/26/2015 1% 059 1.8% l
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $33,412,261,353 W VRIVX W Benchmark

Annual Performance
Fund Characteristics VRIVX +/- Category
% Assets in Top 10 Holdings N/A (Fund of Funds) - 19.6% 23.1%
Average Market Cap (mil) $43,478 -$5,294
P/E Ratio (TTM) 17.60 -0.60 57%
P/B Ratio (TTM) 217 -0.13 .
Est. Dividend Yield 2.52% 0.09% -0.5%

O 7

Sector Allocations VRIVX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.2% 0.6% W VRIVX W Benchmark
Communication Services 3.4% 3.0% 0.3% Asset Allocation
Consumer Discretionary 12.0% 1.9% 0.1% Value Core Growth
Consumer Staples 8.4% 7.9% 0.5% ’
Healthcare N.7% 1.9% -0.2% %
Industrials 1.2% 10.8% 0.4% -
Real Estate 4.4% 5.8% -1.4%
Technology 18.7% 19.2% -0.5% 2
Energy 5.0% 4.7% 0.3%
Financial Services 17.0% 17.2% -0.2% « Cash 1.4% + US Equity 36.3% _
Utilities 3.4% 3.2% 0.1% - US Bond 25.0% « Intl Equity 23.8% (_g
Other 0.0% 0.0% 0.0% 13.3% « Other 0.1%
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Vanguard Instl Trgt Retire 2025 Instl

Fund Fact Sheet

VRIVX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« VRIVX 1.09% 13.70% 4.91% 7.83% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.53% 15.39% 1.83% 9.07% 7.21% 9.38% « VRIVX 1.09% 3.39% 8.79% -7.73%
+/- Benchmark 0.56% -1.69% 3.08% -1.24% - - « Benchmark 0.53% 3.32% 11.10% -11.75%
Peer Group Rank 33 18 28 1" - - +/- Benchmark 0.56% 0.07% -2.31% 4.03%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VRIVX -5.02% 15.94% 7.56% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -7.74% 19.56% 9.54% -0.46% 5.67% 23.14% « VRIVX 2.80% 0.70% -0.57% 3.81%
+/- Benchmark 2.72% -3.62% -1.98% - - - « Benchmark 3.81% 1.66% -0.94% 5.20%
Peer Group Rank 39 21 20 - - - +/- Benchmark -1.02% -0.95% 0.37% -1.39%

10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VRIVX - - - - - - « VRIVX 3.55% 3.09% 4.62% 0.15%
« Benchmark 7.21% 6.61% 6.81% 4.91% 9.05% 9.59% « Benchmark 4.35% 3.45% 5.28% 1.95%
+/- Benchmark - - - - - - +/- Benchmark -0.80% -0.36% -0.66% -1.80%
Peer Group Rank - - - - - -

5-Year Quarterly

Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15

Manager Benchmark Manager Benchmark Manager Benchmark « VRIVX 3.70% 1.96% 1.57% 3.13%
Alpha 0.93 0.00 - 0.00 - 0.00 « Benchmark 4.04% 2.00% 1.25% 4.10%
Beta 0.69 1.00 - 1.00 - 1.00 +/- Benchmark -0.34% -0.04% 0.32% -0.97%
Standard Deviation 7.12 1012 - 9.98 - 11.58
Sharpe Ratio 0.87 0.75 - 0.65 - 0.79 5-Year Quarterly
Information Ratio -0.37 - - - - - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 8.97 7.46 - 6.18 - 8.84 « VRIVX -5.62% - - -
Upside Capture Ratio 74.79 100.00 - 100.00 - 100.00 + Benchmark -6.93% -0.12% 2.85% 2.05%
Downside Capture Ratio 64.54 100.00 - 100.00 - 100.00 +/- Benchmark 1.31% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2025 Instl

Ticker
VRIVX

Yield
2.2%

Total Assets
$33,412 mil

Mstar Category
Target-Date 2025

Benchmark 1: §o§:mm§ Lifetime Zog 2025 TR USD Historical Profile _=<mm==m=. Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Return  Above Avg ﬁ ﬁ @ ﬁ ﬁ Equity
Morningstar Analyst Rating 04-25-19 Risk Average
Rating  *%k*x
ﬂ“ mc_n Above Avg 13.0 Growth of $10,000
12.0 == Investment Values of
" " Fund
Morningstar Pillars 11,0 — Investment Values of
Process \ Benchmark 1
Performance - Vad 100
People <)r\
Parent Performance Quartile
Price © Positive (within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 19.07 20.11 22.86 2117 24.45 NAV
W_H,_ﬁm:ﬁ@m wmm_ﬁ_”,%:,”m%mmmm_.sam Mw are more likely to outperform over _ _ _ . . . . 756 15.94 5.02 15.49 Total Return %
Justed basis. — = = =] =] —=| —| 08| 140| -012| 033  +/-Bmark1
Analyst Rating Spectrum — — — — — — — -1.01 1.28 -0.27 0.51 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.06 2.25 2.30 0.00 Income Return %
— — — — — — — 550 | 13.69 -7.33 | 1549 Capital Return %
2! Spectrum : g g e it % Rank Cat
© Positive @ Negative © Neutral o - o - - - 7 039 G5 0E3 866 income §
— — — — — — 0.00 0.01 0.00 0.01 0.00 Capital Gains $
i )0 L G G TR0 000 Epense Ratio O
IstQr  ZndQtr  3rdQtr 4thQtr Total — — — — — —| 252| 230| 227| 229| 278  Income Ratio%
WN“M 1 m : % wwm MM uw — — — — — — 1 4 4 9 — Turnover Rate %
2017 462 309 355 381 15.94 — — — — — — 8,291 | 14,873 | 23,876 | 26,713 | 33,412 Net Assets $mil
Wm“m mww m_wm wmm e Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000 1y 12.25 © Vanguard Total Stock Mark — — 3665
3 Mo 2.39 0.05 0.12 20 10,239 3Yr 9.00 +Avg Avg *kkk @ Vanguard Total Bond Marke — — 27.21
6 Mo 391 057 0.11 29 10391 gy _ _ _ @ Vanguard Total Intl Stock — — 2439
1Y 1225 079 021 16 11225 4oy — — - — @® Vanguard Total Intl Bd Id — — 11712
3YrAvg 9.00 0.31 0.45 15 12952 |ngept 6.51 @ Cmt Market Liquidity Rate — — 0.03
S YrAvg _ _ _ _ — Date of Value %
ﬁm «” W“M H H H H H Other Measures Standard Index Best fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Alpha 0.2 0.1
Tax Analysis  Tax AdRin% %Rank Cat Tax-Cost Rat %Rank Cat D' 104 0.92 Equity Style H]H Fixed-Income Style
3 Yr (estimated) 8.17 9 0.76 11 R-Squared 99 99 m% Blend Duration: - Moderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — —  Standard Deviation 7.00
10 Yr (estimated) — — — — Mean 9.00 Value Measures Rel Category Avg Eff Duration? 6.9
Potential Capital Gain Exposure: 11% of assets Sharpe Ratio 1.03 wummwmﬂ%:@w _wmw WNM W«M mqm_w\m_wm_h%“z 8.9 ,:M
Morningstar's Take by Jason Kephart 04-25-19 Price/Sales 149 0.9 Avg Wtd Coupon 2.93%
. . . . . . Price/Cash Flow  7.65 0.98 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.01
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eam the series a Momingstar Analyst arriving at a 30% equity stake seven years after Lona-Term E 902 099 Weightings Stocks  Bmark 1
. . e . ongTermEmgs 9. . .
Rating of Gold. retirement. The serigs’ equity glide path deviates the Book Value 434 066 b Cyclical 3826 090
Over the past decade, this target-date fund serigs’ most from the peer average near retirement when Sales 417 238 EX BasicMat 484 1.04
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.89 155 = CnsmrCyc 198 1.09
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.40 05 Ed FinanSves 1703 1.01
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 B3 Real Est a4 0.44
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant 454 Small 5.4 W Sensitive 382 112
class offered by peers. The series’ cheapest share class the norm, leaving investors more at risk of a bear large 304 Micro 08 I CommSis 3.35 1.03
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43,478 K Energy 500 10
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 1.00
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net B Hmn_s_@x 1866 1.26
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 14 - Defensive 2350 1.01
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 60,1 I CnsmrDef 843  1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 383 b Hithcare 11.68  1.10
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.3 a 338 082
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign  39.6
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually

©2019 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. Morningstar 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 Instl Trgt Retire 2030 Instl

Fund Fact Sheet

VTTWX Data as of 09/30/2019
Name Vanguard Instl Trgt Retire 2030 Instl 14.3% 13.8%
Ticker VTTWX
Expense Ratio 0.090% 83% 799 8.5%
Morningstar Category US Fund Target-Date 2030 6.5%
Benchmark S&P Target Date 2030 TR USD 42% 359
Inception Date 6/26/2015 0.9% 0.9%
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $31,391,524,143 mVTTWX W Benchmark

Annual Performance
Fund Characteristics VTTWX +/- Category
% Assets in Top 10 Holdings N/A (Fund of Funds) - 7.6% 1609 191%
Average Market Cap (mil) $43,528 -$2,418 )
P/E Ratio (TTM) 17.61 -0.49 8.0% 8.3% 5.6%
P/B Ratio (TTM) 217 -0.10 .
Est. Dividend Yield 2.52% 0.08% -0.3%

-5.8% -6.0%

Sector Allocations VTTWX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.4% 0.5% W VTTWX W Benchmark
Communication Services 3.4% 3.0% 0.3% Asset Allocation
Consumer Discretionary 12.0% 1.9% 0.1% Value Core Growth
Consumer Staples 8.4% 7.9% 0.6%
Healthcare 1n.7% 1.8% -0.1% %
Industrials 1.2% 10.9% 0.3% -
Real Estate 4.4% 5.9% -1.5%
Technology 18.7% 19.0% -0.3% 2
Energy 5.0% 4.8% 0.2%
Financial Services 17.0% 17.3% -0.2% « Cash 1.4% + US Equity 40.8% _
Utilities 3.4% 3.3% 0.1% - US Bond 20.2% « Intl Equity 26.6% (_g
Other 0.0% 0.0% 0.0% 10.7% « Other 0.1%
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Vanguard Instl Trgt Retire 2030 Instl Fund Fact Sheet
VTTWX Data as of 09/30/2019

Trailing Performance 5 Year 10 Year 5-Year Quarterly

« VTTWX 0.87% 14.27% 4.15% 8.32% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.88% 13.77% 3.23% 7.93% 6.48% 8.51% « VTTWX 0.87% 3.39% 9.56% -8.85%
+/- Benchmark -0.01% 0.50% 0.92% 0.38% - - « Benchmark 0.88% 3.09% 9.39% -9.26%
Peer Group Rank 37 36 35 23 - - +/- Benchmark -0.01% 0.30% 0.17% 0.41%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VTTWX -5.82% 17.57% 7.97% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -5.99% 16.19% 8.35% -0.30% 5.64% 19.14% « VTTWX 3.11% 0.78% -0.56% 4.25%
+/- Benchmark 0.18% 1.38% -0.37% - - - « Benchmark 3.15% 1.40% -0.95% 4.24%
Peer Group Rank 35 33 29 - - - +/- Benchmark -0.04% -0.62% 0.38% 0.02%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VTTWX - - - - - - « VTTWX 3.86% 3.32% 5.09% 0.44%
« Benchmark 6.48% 5.89% 6.05% 4.50% 7.78% 8.26% « Benchmark 3.60% 3.01% 4.45% 119%
+/- Benchmark - - - - - - +/- Benchmark 0.26% 0.32% 0.64% -0.75%

Peer Group Rank - - - - - -

5-Year Quarterly

Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2Q16 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VITWX 4.09% 1.88% 1.37% 3.53%

Alpha 0.45 0.00 - 0.00 - 0.00 « Benchmark 3.39% 2.02% 1.52% 3.38%

Beta 0.98 1.00 - 1.00 - 1.00 +/- Benchmark 0.70% -0.14% -0.15% 0.15%

Standard Deviation 7.98 8.07 - 8.12 - 9.90

Sharpe Ratio 0.84 0.79 - 0.69 - 0.82 5-Year Quarterly

Information Ratio 0.51 - - - - - Performance 3Q15 2Q15 1Q15 4Q14

Treynor Ratio 6.81 6.32 - 5.45 - 7.96 « VTTWX -6.44% - - -

Upside Capture Ratio 100.12 100.00 - 100.00 - 100.00 + Benchmark -5.68% -0.32% 2.58% 1.96%

Downside Capture Ratio 95.46 100.00 - 100.00 - 100.00 +/- Benchmark -0.76% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2030 Instl

Ticker
VTTWX

Yield
2.1%

Total Assets
$31,392 mil

Mstar Category
Target-Date 2030

Benchmark 1: Morningstar Lifetime Mod 2030 TR USD . - H Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Historical Profile ﬁ @ Equity
Return  Above Avg
Morningstar Analyst Rating 04-25-19 Risk Average
Rating  *%k*x
ﬂ“ mc_n Above Avg 13.0 Growth of $10,000
12.0 == Investment Values of
" " Fund
Morningstar Pillars 11,0 — Investment Values of
Process \ Benchmark 1
Performance - /
People <;S
Parent Performance Quartile
Price © Positive {within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.94 20.05 23.12 21.24 24.71 NAV
analysts believe ,mmn to E.:am that are more likely to outperform over _ _ _ _ _ _ _ 7.97 17.57 582 16.34 Total Return %
the long term on a risk-adjusted basis. _ _ _ _ _ _ _ 1.29 0.97 001 0.65 +/-Bmark 1
Analyst Rating Spectrum — — — — — — — -0.60 2.91 -1.06 1.35 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.07 224 2.29 0.00 Income Return %
Spacts — — — — — — — 590 | 1532 -8.11 16.34 Capital Return %
i : g g T 3 ™ 36 ™ Total i % Rank Cat
© Positive @ Negative © Neutral o - o - - o 616 039 64 §E3 ) income §
— — — — — — 0.00 0.01 0.00 0.00 0.00 Capital Gains §
Performance 10-31-19 L G 0 T 600 T Expense Ratio 0
IstQr  ZndQr  3dOtr AthQr Total — — — — — — | 264 234| 229| 227| 270 Income Ratio %
WNMM 3 1e MNM MMM - — — — — — — 1 3 4 7 —  Tumover Rate %
: ’ . : ) — — — — — — 7 12,71 21,31 24,61 1,392 Net Asset: |
2017 509 332 386 425 1757 086 | 12718 [ 21313 | 24613 | 31.39 et Assets $m
2018 -0.56 0.78 3.1 -8.85 -5.82
2019 956 339 087 _ __Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTIDRet% % Assets
Return% 1 2 Cat  $10000  1yy 12.29 © Vanguard Total Stock Mark — — 423
3 Mo 2.45 0.04 0.18 22 10245 gy; 9.62 +Avg Avg kkkKk @ Vanguard Total Intl Stock — — 273
6 Mo 369  -057  -0.1 30 10368 gy _ _ — @ Vanguard Total Bond Marke — — 2198
1Yr 1229 093 -0.16 30 11,229 10Yr _ _ — @ Vanguard Total Intl Bd Id — — 9.44
3YrAvg 9.62 0.00 1.06 26 13172 jncept 6.75 @ Cmt Market Liquidity Rate — — 0.05
5YrAvg — — — — — Date of v \
_ _ _ _ _ N ate of alue %
ﬁm «ﬁ Wé Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - - - —  Alpha -0.1 -0.1
Tax Analysis  Tax Adj Rin% SRank Cat Tax-CostRat %RankCat  DCL@ 17 117 Me,_i mz_m ; ] uxm._.___.sn\_aamz_o
3 Yr (estimated) 8.81 12 0.74 1 R-Squared 99 99 m,z m, en Emgo.:, oderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — —  Standard Deviation 7.87
10 Yr (estimated) — — — — Mean 9.62 Value Measures Rel Category Avg Eff Duration? 6.9
: ; ; P Sharpe Ratio 1.00 Price/Earnings 16.27 0.99  Avg Eff Maturity 8.9 VYrs
Potential Capital Gain Exposure: 12% of assets Price/Book 208 095 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.49 0.96 Avg Witd Coupon 2.93%
X X . . . X Price/Cash Flow  7.66 0.98 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.00
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after Weightings Stocks  Bmark 1
) . T . Long-Term Emgs ~ 9.02 0.99 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 434 057 ¥ Cyclical 3824 090
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 418 gy B BasicMat 483 1.01
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.90 130 = CnsmrCyc 1198 1.08
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.40 0.87 EJ FinenSves 17.02 1.00
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 3 Real Est 441 0.48
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.4 Small 5.4 W Sensitive 3826 1M
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrs 3.35 1.03
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43528 K Energy 500 1.0
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 0.99
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1867 1.2
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 14 - Defensive 2349 1.0
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 675 I CnsmrDef 842 1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 309 ki Hithcare 11.68 111
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 03 a 338 082
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign 39.5
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually

©2019 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. Morningstar is not responsible for any
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Vanguard Instl Trgt Retire 2035 Instl Fund Fact Sheet

VITEX Data as of 09/30/2019
Name Vanguard Instl Trgt Retire 2035 Instl
Ticker VITFX 14.9% 14.6%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2035 8.8% 85% 6.8% 8.9%
Benchmark S&P Target Date 2035 TR USD 3.4% S5, I
Inception Date 6/26/2015 07% 0.7% '
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $28,662,142,893 m VITFX W Benchmark

Annual Performance
Fund Characteristics VITEX +/- Category
% Assets in Top 10 Holdings N/A (Fund of Funds) - 191% 1789 20.8%
Average Market Cap (mil) $43,491 -$815
P/E Ratio (TTM) 17.61 0.33 8.4% 89% 5.7%
P/B Ratio (TTM) 217 0.01 .
Est. Dividend Yield 2.52% -0.04% -0.3%

-6.6% -6.9%

Sector Allocations VITEX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.4% 0.4% m VITFX W Benchmark
Communication Services 3.4% 3.1% 0.3% Asset Allocation
Consumer Discretionary 12.0% 1.9% 0.0% Value Core Growth
Consumer Staples 8.4% 7.7% 0.7%
Healthcare 1n.7% 1.7% 0.0% %
Industrials 1.2% 10.9% 0.3% -
Real Estate 4.4% 6.0% -1.6%
Technology 18.7% 18.9% -0.3% 2
Energy 5.0% 4.9% 0.1%
Financial Services 17.0% 17.3% -0.3% « Cash 1.4% + US Equity 451% _
Utilities 3.4% 3.1% 0.3% - US Bond 15.5% + Intl Equity 29.5% ‘_g‘:
Other 0.0% 0.0% 0.0% 8.2% « Other 0.1%
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Vanguard Instl Trgt Retire 2035 Instl

Fund Fact Sheet
Data as of 09/30/2019

VITEX
Trailing Performance 5 Year 10 Year
« VITFX 0.70% 14.88% 3.45% 8.84% - -
« Benchmark 0.73% 14.60% 2.52% 8.46% 6.82% 8.91%
+/- Benchmark -0.03% 0.28% 0.93% 0.38% - -
Peer Group Rank 33 A4 31 25 - -
Annual Performance 2018 2017 2016 2015 2014
« VITFX -6.56% 19.14% 8.39% - - -
« Benchmark -6.88% 17.78% 8.85% -0.35% 5.69% 20.84%
+/- Benchmark 0.32% 1.36% -0.46% - - -
Peer Group Rank 29 38 25 - - -
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 -
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018
« VITFX - - - - - -
« Benchmark 6.82% 6.23% 6.41% 4.69% 8.39% 8.88%
+/- Benchmark - - - - - -
Peer Group Rank - - - - - -
Risk Statistics 3 Year 5 Year 10 Year
Manager Benchmark Manager Benchmark Manager Benchmark
Alpha 0.55 0.00 - 0.00 - 0.00
Beta 0.97 1.00 - 1.00 - 1.00
Standard Deviation 8.85 9.10 - 9.01 - 10.68
Sharpe Ratio 0.82 0.76 - 0.67 - 0.80
Information Ratio 0.46 - - - - -
Treynor Ratio 7.46 6.85 - 5.80 - 8.36
Upside Capture Ratio 99.17 100.00 - 100.00 - 100.00
Downside Capture Ratio 94.28 100.00 - 100.00 - 100.00

5-Year Quarterly

Performance 30Q19 2Q19 1Q19 4Q18

« VITFX 0.70% 3.45% 10.28% -9.95%
» Benchmark 0.73% 3.18% 10.27% -10.55%
+/- Benchmark -0.03% 0.27% 0.01% 0.59%

5-Year Quarterly

Performance 3Q18 2Q18 1Q18 4Q17
« VITFX 3.46% 0.86% -0.56% 4.60%
« Benchmark 3.52% 1.52% -0.94% 4.71%
+/- Benchmark -0.06% -0.66% 0.39% -0.11%

5-Year Quarterly

Performance 3Q17 2Q17 1Q17 4Q16
« VITFX 4.21% 3.55% 5.55% 0.83%
« Benchmark 3.97% 3.22% 4.81% 1.52%
+/- Benchmark 0.23% 0.33% 0.74% -0.68%

5-Year Quarterly

Performance 3Q16 2016 1Q16 4Q15
« VITFX 4.39% 1.84% 1.12% 3.90%
« Benchmark 3.66% 2.02% 1.39% 3.70%
+/- Benchmark 0.72% -0.18% -0.28% 0.20%

5-Year Quarterly

Performance 3Q15 2Q15 1Q15 4Q14
« VITFX -7.16% - - -
+ Benchmark -6.20% -0.23% 2.69% 2.01%
+/- Benchmark -0.96% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2035 Instl

Ticker
VITFX

Yield
2.1%

Total Assets
$28,662 mil

Mstar Category
Target-Date 2035

Benchmark 1: Morningstar Lifetime Mod 2035 TR USD Historical Profile Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Equit
" o Return  Above Avg ﬁ @ ﬁ ﬁ @ iy
Morningstar Analyst Rating 04-25-19 Risk Average
Rating  *%k*x
ﬂ“ Gold Above Avg _ ~/ . Growth of $10,000
\S_\< == [nvestment Values of
" " Fund
Morningstar Pillars \ « — Investment Values of
Process \ _ Benchmark 1
Performance “ fad
People <l _
Parent Performance Quartile
Price © Positive {within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.82 20.00 23.37 21.30 24.95 NAV
m_”m,_,\ma believe ,mmn Wo *M_.:am Mw are more likely to outperform over _ _ _ _ _ _ _ 8.39 19.14 656 17.14 Total Return %
the long term on a risk-adjusted basis. o o o o o o o 168 062 0.25 0.82 +/-Bmark 1
Analyst Rating Spectrum — — — — — — — -0.18 4.48 -1.81 2.15 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.09 2.27 2.26 0.00 Income Return %
Spacts — — — — — — — 6.30 | 16.86 -882 | 17.14 Capital Return %
e : = = = = = = = 77 32 30 47" otal Rtn % Rank Cat
© Positive @ Negative © Neutral o - o - - o 616 039 6 &3 .00 income §
— — — — — — — 0.00 0.00 0.00 0.00 Capital Gains $
Performance 10-31-19 L G G0 T 600 T Expense Ratio 0
IstQr  ZndQr  3d O AthQr Total — — — — — — | 262| 237| 230| 225| 261 Income Ratio %
WNMM 2 im ﬂm mmw 639 — — — — — — 0 2 4 8 —  Tumover Rate %
: ) . : ) — — — — — — 41 11,761 | 1 22,302 | 2 2 Net Asset: |
2017 555 355 421 460 19.14 815 | 11761 | 19560 | 22,302 | 28,66 et Assets $m
2018 -0.56 0.86 3.46 -9.95 -6.56
2019 1028 345 070 _ _ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 12.33 © Vanguard Total Stock Mark — — 4557
3 Mo 2.46 0.04 0.20 28 10246  5y; 10.21 +Avg Avg kkkKk @ Vanguard Total Intl Stock — — 3029
6 Mo 344 042 036 33 10344 gy _ _ _ @ Vanguard Total Bond Marke — — 16.90
1Yr 1233 077 -0.12 39 1233 qovr — — N @ Vanguard Total Intl Bd Id — — 7.20
3 Yr Avg 1021 019 1.66 28 13386 |ncept 6.99 @ Cmt Market Liquidity Rate — — 0.04
5YrAvg — — — — — Date of v \
— . — _ i N ate of alue %
ﬁm «ﬁ Wé Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - - - —  Alpha 0.3 0.1
Tax Analysis  Tax Adi Rtn %Rank Cat TaxCostRat %fRankCat  DC(@ 1.30 097 EmtySule H]H Pixed-Incomo Style
3 Yr (estimated) 9.41 1 072 6 R-Squared 99 99 m,z m, en Emgo.:, oderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — —  Standard Deviation 8.75
10 Yr (estimated) — — — — Mean 10.21 Value Measures Rel Category Avg Eff Duration? 6.9
: ; ; e Sharpe Ratio 0.97 Price/Earnings 16.27 0.98  Avg Eff Maturity 8.8 VYrs
Potential Capital Gain Exposure: 14% of assets Price/Book 208 094 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.49 0.95 Avg Witd Coupon 2.93%
X X . . . X Price/Cash Flow  7.65 0.99 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.03
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after Weightings Stocks  Bmark 1
) . T . Long-Term Emgs ~ 9.02 0.98 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 434 068 ¥ Cyclical 3826 090
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 417 ggp [ BasicMat 484 099
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.89 121 = CnsmrCyc 1198 1.08
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.40 05 Ed FinanSves 1703 099
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 3 Real Est 441 0.48
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.4 Small 5.4 W Sensitive 382 1M
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrs 3.35 1.03
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43,491 K Energy 501 1.00
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 0.99
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1866 1.25
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 14 - Defensive 2350  1.02
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 747 I CnsmrDef 843 1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 237 I Hithcare 11.68 111
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.2 a 338 082
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign 39.5
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually

©2019 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
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Vanguard Instl Trgt Retire 2040 Instl Fund Fact Sheet

VIRSX Data as of 09/30/2019
Name Vanguard Instl Trgt Retire 2040 Instl
Ticker VIRSX 15.4% 15.1%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2040 9.3% 8.8% > 9.2%
Benchmark S&P Target Date 2040 TR USD
Inception Date 6/26/2015 05% 0.6% 27%  2.1% I
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $25,104,344,177 B VIRSX B Benchmark

Annual Performance
Fund Characteristics VIRSX +/- Category
% Assets in Top 10 Holdings  N/A (Fund of Funds) - 207% 1599, 22.1%
Average Market Cap (mil) $43,497 -$162
P/E Ratio (TTM) 17.61 -0.40 8.8% 9.2% .
P/B Ratio (TTM) 217 -0.08 .
Est. Dividend Yield 2.52% 0.06% -0.4%

-73% -7.4%

Sector Allocations VIRSX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.4% 0.5% m VIRSX W Benchmark
Communication Services 3.4% 3.0% 0.4% Asset Allocation
Consumer Discretionary 12.0% 1.9% 0.1% Value Core Growth
Consumer Staples 8.4% 7.8% 0.6%
Healthcare 1n.7% 11.6% 0.0% %
Industrials 1.2% 10.9% 0.3% -
Real Estate 4.4% 6.5% -2.0%
Technology 18.7% 18.9% -02% 2
Energy 5.0% 4.7% 0.3%
Financial Services 17.0% 17.1% -0.1% « Cash 1.4% + US Equity 49.5% _
Utilities 3.4% 3.2% 0.2% - US Bond 10.8% « Intl Equity 32.4% ‘_(%
Other 0.0% 0.0% 0.0% 5.6% « Other 0.1%
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Vanguard Instl Trgt Retire 2040 Instl

Fund Fact Sheet

VIRSX Data as of 09/30/2019
Trailing Performance 3 Year 5 Year 10 Year 5-Year Quarterly
« VIRSX 0.49% 15.40% 2.65% 9.32% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.60% 15.13% 2.09% 8.84% 7.06% 9.19% « VIRSX 0.49% 3.46% 11.00% -11.04%
+/- Benchmark -0.11% 0.27% 0.57% 0.48% - - « Benchmark 0.60% 3.27% 10.82% -11.33%
Peer Group Rank 39 4 39 16 - - +/- Benchmark -0.11% 0.19% 0.17% 0.29%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VIRSX -7.31% 20.73% 8.81% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -7.41% 18.87% 9.23% -0.40% 5.69% 22.10% + VIRSX 3.80% 0.94% -0.55% 4.99%
+/- Benchmark 0.09% 1.87% -0.42% - - - « Benchmark 3.72% 1.64% -0.94% 5.03%
Peer Group Rank 30 29 20 - - - +/- Benchmark 0.08% -0.70% 0.39% -0.04%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VIRSX - - - - - - + VIRSX 4.51% 3.78% 6.02% 117%
« Benchmark 7.06% 6.47% 6.66% 4.82% 8.79% 9.30% « Benchmark 4.21% 3.36% 5.07% 1.75%
+/- Benchmark - - - - - - +/- Benchmark 0.30% 0.42% 0.95% -0.57%
Peer Group Rank - - - - - -
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VIRSX 4.74% 1.80% 0.86% 4.25%
Alpha 0.48 0.00 - 0.00 - 0.00 « Benchmark 3.87% 2.01% 1.32% 3.92%
Beta 0.99 1.00 - 1.00 - 1.00 +/- Benchmark 0.88% -0.21% -0.46% 0.33%
Standard Deviation 9.74 9.76 - 9.60 - 1.23
Sharpe Ratio 0.80 0.75 - 0.65 - 0.79 5-Year Quarterly
Information Ratio 0.58 - - - - - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 7.75 7.22 - 6.04 - 8.65 + VIRSX -7.94% - - -
Upside Capture Ratio 101.50 100.00 - 100.00 - 100.00 + Benchmark -6.60% -0.17% 2.78% 2.04%
Downside Capture Ratio 98.05 100.00 - 100.00 - 100.00 +/- Benchmark -1.35% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2040 Instl

Ticker
VIRSX

Yield
2.1%

Total Assets
$25,104 mil

Mstar Category
Target-Date 2040

Benchmark 1: Morningstar Lifetime Mod 2040 TR USD Historical Profile Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Equit
" o Return  Above Avg ﬁ @ ﬁ ﬁ @ iy
Morningstar Analyst Rating 04-25-19 Risk Average
Rating *%*kx% 14.0
ﬂ“ mc_n Above Avg AA ><3\ 13,0 Growth of $10,000
== [nvestment Values of
120 Fund
Morningstar Pillars \ 11.0 — Investment Values of
Process \ Benchmark 1
100
Performance <;
People ™ 9.0
Parent Performance Quartile
Price © Positive {within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.69 19.94 23.62 21.37 25.20 NAV
analysts believe lead to funds that are more likely to outperform over _ _ _ _ _ _ _ 8.81 20.73 2731 17.92 Total Return %
the long term on a risk-adjusted basis. _ _ _ _ _ _ _ 1.80 0.87 034 067 +/-Bmark 1
Analyst Rating Spectrum — — — — — — — 0.24 6.08 -2.56 2.94 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.10 2.27 2.20 0.00 Income Return %
Spacts — — — — — — — 6.70 | 18.46 -9.51 17.92 Capital Return %
e : = = = = = = = 7 73 34 437 Fotal itn % Rank Cat
© Positive @ Negative © Neutral o - o - - o 616 039 64 ) .00 income §
— — — — — — — 0.00 0.00 0.00 0.00 Capital Gains $
Performance 10-31-19 L G G0 T 600 T Expense Ratio 0
IstQr  ZndQr 3d O AhQr Total — — — — — — | 281 262| 232| 224| 252 Income Ratio %
WNMM . MWM ﬁw - — — — — — — 1 0 5 7 —  Tumover Rate %
: : : : ) — — — — — — 17 7 1 1 2 | 25,104 Net Asset: |
2017 602 378 451 499 2073 S176 | 9709 16669 | 19332 | 25,10 et Assets $m
2018 -0.55 0.94 3.80 -11.04 -7.31
2019 1100 346 049 _ _ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 12.39 © Vanguard Total Stock Mark — — 5001
3 Mo 2.48 0.08 0.21 2410248 gy; 10.82 +Avg Avg kkkKk @ Vanguard Total Intl Stock — — 3322
6 Mo 319 -031 -0.61 36 10318 gy _ _ — @ Vanguard Total Bond Marke — — 1179
1Yr 1239 049  -0.06 37 1238 qgvy — — N @ Vanguard Total Intl Bd Id — — 4.93
3YrAvg 1082 -0.03 2.26 19 13608  |ngept 7.20 @ Cmt Market Liquidity Rate — — 0.05
5YrAvg — — — — — Date of v \
_ _ _ _ _ N ate of alue %
10¥rAvg Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
15¥r Avg — — — — —  Apha 06 -0.1
Tax Analysis  Tax Adi Rtn %Rank Cat TaxCostRat %fRankCat  DC(@ 142 107 EavlySedo H]H Pixed-Incomo Style
3 Yr (estimated) 10.04 9 0.70 8 R-Squared 98 99 m,z m, en Emgo.:, oderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — —  Standard Deviation 9.64
10 Yr (estimated) — — — — Mean 10.82 Value Measures Rel Category Avg Eff Duration? 6.9
: ; ; e Sharpe Ratio 0.94 Price/Earnings 16.27 0.99  Avg Eff Maturity 8.8 VYrs
Potential Capital Gain Exposure: 15% of assets Price/Book 208 096 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.49 0.96 Avg Witd Coupon 2.93%
X X . . . X Price/Cash Flow  7.65 0.99 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.01
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after Weightings Stocks  Bmark 1
) . T . Long-Term Emgs ~ 9.02 0.98 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 434 060 ¥ Cyclical 3826 090
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 418 g1y E3 BasicMat 484 098
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.89 111 = CnsmrCyc 1198 107
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.40 08 Ed FinanSves 1703 098
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 3 Real Est 441 0.49
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.4 Small 5.4 W Sensitive 382 1M
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrs 3.35 1.03
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43,497 K Energy 501 099
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 0.99
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1866 1.25
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 14 - Defensive 2350  1.02
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 819 I CnsmrDef 843 1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 164 k4 Hithcare 168 112
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.2 a 338 082
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign 39.5
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually
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purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Morningstar 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 Instl Trgt Retire 2045 Instl
VITLX

Fund Fact Sheet
Data as of 09/30/2019

Product Details

Name Vanguard Instl Trgt Retire 2045 Instl
Ticker VITLX
Expense Ratio 0.090%

Morningstar Category US Fund Target-Date 2045
S&P Target Date 2045 TR USD

6/26/2015

Benchmark

Inception Date

Longest Tenured Manager William A. Coleman;Walter Nejman;
4.42 Years

$21,325,292,019

Longest Manager Tenure

Fund Size

Fund Characteristics VITLX +/- Category
% Assets in Top 10 Holdings N/A (Fund of Funds) -
Average Market Cap (mil) $43,451 -$4,127
P/E Ratio (TTM) 17.60 -0.50
P/B Ratio (TTM) 217 -0.09

Est. Dividend Yield 2.52% 0.07%
Sector Allocations VITLX Category +/- Category
Materials 4.8% 4.3% 0.5%
Communication Services 3.4% 2.8% 0.6%
Consumer Discretionary 12.0% 1.8% 0.1%
Consumer Staples 8.4% 7.9% 0.6%
Healthcare N.7% 1.9% -0.2%
Industrials 1.2% 10.8% 0.5%
Real Estate 4.4% 6.3% -1.9%
Technology 18.7% 19.2% -0.5%
Energy 5.0% 4.7% 0.4%
Financial Services 17.0% 17.1% -0.1%
Utilities 3.4% 3.3% 0.1%
Other 0.0% 0.0% 0.0%

Trailing Performance

15.8% 15.4%
9.5%  9.1% 9.4%
7.2%
2.1% % I
0.3% 0.5% 187
QTR YTD 1Year 3 Year 5 Year 10 Year
m VITLX M Benchmark
Annual Performance
o 23.1%
215% 19 6%
8.9% 9.5%
5.7%
-0.5%
-79% -7.7%
2018 2017 2016 2015 2014 2013
m VITLX W Benchmark

Asset Allocation Morningstar Style Box

Value Core Growth
S
g
z
=
« Cash 1.4% + US Equity 53.5% _
. US Bond 64% - lIntl Equity 35.1% E
(%]
3.4% « Other 0.1%




Vanguard Instl Trgt Retire 2045 Instl

Fund Fact Sheet

VITLX Data as of 09/30/2019
Trailing Performance 5 Year 10 Year 5-Year Quarterly
« VITLX 0.32% 15.79% 2.13% 9.47% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.53% 15.39% 1.83% 9.07% 7.21% 9.38% « VITLX 0.32% 3.48% 11.54% -11.80%
+/- Benchmark -0.21% 0.40% 0.30% 0.40% - - « Benchmark 0.53% 3.32% 11.10% -11.75%
Peer Group Rank 44 42 44 19 - - +/- Benchmark -0.21% 0.16% 0.44% -0.04%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VITLX -7.87% 21.47% 8.94% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -7.74% 19.56% 9.54% -0.46% 5.67% 23.14% « VITLX 4.02% 0.97% -0.55% 5.24%
+/- Benchmark -0.12% 1.90% -0.59% - - - « Benchmark 3.81% 1.66% -0.94% 5.20%
Peer Group Rank 37 24 24 - - - +/- Benchmark 0.21% -0.69% 0.39% 0.03%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VITLX - - - - - - « VITLX 4.68% 3.82% 6.21% 1.25%
« Benchmark 7.21% 6.61% 6.81% 4.91% 9.05% 9.59% « Benchmark 4.35% 3.45% 5.28% 1.95%
+/- Benchmark - - - - - - +/- Benchmark 0.33% 0.37% 0.92% -0.70%
Peer Group Rank - - - - - -
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VITLX 4.85% 1.80% 0.80% 4.31%
Alpha 0.26 0.00 - 0.00 - 0.00 « Benchmark 4.04% 2.00% 1.25% 4.10%
Beta 1.02 1.00 - 1.00 - 1.00 +/- Benchmark 0.81% -0.19% -0.45% 0.21%
Standard Deviation 10.33 1012 - 9.98 - 11.58
Sharpe Ratio 0.77 0.75 - 0.65 - 0.79 5-Year Quarterly
Information Ratio 0.48 - - - - - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 7.72 7.46 - 6.18 - 8.84 « VITLX -7.99% - - -
Upside Capture Ratio 102.45 100.00 - 100.00 - 100.00 + Benchmark -6.93% -0.12% 2.85% 2.05%
Downside Capture Ratio 100.75 100.00 - 100.00 - 100.00 +/- Benchmark -1.07% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2045 Instl

Ticker
VITLX

Yield
2.0%

Total Assets
$21,325 mil

Mstar Category
Target-Date 2045

Benchmark 1: §o§:mm§ Lifetime Zog 2045 TR USD Historical Profile _=<mm==2; Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Return  Above Avg ﬁ ﬁ ﬁ ﬁ ﬁ Equity
Morningstar Analyst Rating 04-25-19 Risk Average
Ratin %k k ok
a —wc_—_ 9 Above Avg A _~ >~)\ 13.0 Growth of $10,000
A v
\ { 120™ Investment Values of
Morningstar Pillars \ 11.0— "n%ﬁmaﬁamz Values of
Process \ Benchmark 1
Performance <l
People ™
Parent Performance Quartile
Price © Positive (within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.69 19.97 23.80 21.41 2537 NAV
W_H,_ﬁm:ﬁ@m wmm_ﬁ_”,%:,”m%mmmm_ﬂm Mw are more likely to outperform over _ _ _ . . . . 8.94 2147 7.87 18.50 Total Return %
Justed basis. — = = =] =] —=| —| 19/ 09| 030]| 034  +/-Bmaki
Analyst Rating Spectrum — — — — — — — 0.37 6.81 -3 3.51 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.08 2.27 2.15 0.00 Income Return %
— — — — — — — 6.86 | 19.19 | -10.02 | 1850 Capital Return %
2! Spectrum . Do i i = 7 73 40 39 Total it % Rank Cat
© Positive @ Negative O Neutral o - o - - - ik 039 G5 ] 60 income §
— — — — — — — 0.00 0.00 0.00 0.00 Capital Gains $
i )0 L G G TR0 000 Ekpense Ratio O
IstQr  ZndQtr - 3rdQtr 4thQtr Total — — — — — — | 279 242| 233 223| 246 Income Ratio %
WN“M o@ : y Mwm “WM m% — — — — — — 0 1 5 6 — Turnover Rate %
2017 6.21 382 468 524 2147 — — — — — — | 3959 | 7,789 | 13,580 | 16,107 | 21,325 Net Assets $mil
Wm“m Aw_mw_ m_mm m”mw :% sm Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000 1y 12.43 @ Vanguard Total Stock Mark — — 5397
3 Mo 2.51 0.12 0.24 23 10,251 3Vr 11.04 +Avg Avg kkkKk @ Vanguard Total Intl Stock — — 36.00
6 Mo 300 -028 -0.80 36 10300 gy _ _ — @ Vanguard Total Bond Marke — — 6.99
1Yr 1243 029 -0.02 38 11,243 10Yr — — — © Vanguard Total Intl Bd Id — — 2.99
3YrAvg 11.04 0.07 2.49 24 13,692 Incept 736 @ Cmt Market Liquidity Rate — — 0.05
S YrAvg _ _ _ _ — Date of Value %
ﬁm «” W“M H H H H H Other Measures Standard Index Best fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Alpha 0.9 -0.4
Tax Analysis  Tax AdjRtn% %Rank Cat TaxCost Rat %Rank Cat  Det@ 151 114 Equity Style Fixed-Income Style
3Yr (estimated)  10.29 9 0.68 5  R-Squared 98 100 m% Blend Duration: - Moderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — —  Standard Deviation 10.24
10 Yr (estimated) — — — Mean 11.04 Value Measures Rel Category Avg Eff Duration? 6.9
Potential Capital Gain Exposure: 15% of assets Sharpe Ratio 0.91 wummwwﬂ%:@w _wmm WNM W«M mqm_w\m_wm_h%“z 8.9 <M
Morningstar's Take by Jason Kephart 04-25-19 Price/Sales 149 0.9 Avg Wtd Coupon 2.93%
. . . . . . Price/Cash Flow ~ 7.65 0.99 1 figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.03
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to earn the series a Morningstar Analyst arriving at a 30% equity stake seven years after Lona-Term E 902 098 Weightings Stocks  Bmark 1
: . RN . ongTermEmgs 9. . .
Rating of Gold. retirement. The serigs’ equity glide path deviates the Book Value 434 091 b Cyclical 3826 090
Over the past decade, this target-date fund serigs’ most from the peer average near retirement when Sales 417 217 EX BasicMat 484 096
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.88 103 = CnsmrCyc 198 107
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.39 0g5 K4 FinanSves 1703 098
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 B3 Real Est a4 0.49
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant 454 Small 5.4 W Sensitive 3824 1M
class offered by peers. The series’ cheapest share class the norm, leaving investors more at risk of a bear large 304 Micro 08 I CommSis 3.35 1.03
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43,451 K Energy 501 099
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 0.99
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net B Hmn_s_@x 1865 1.5
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 14 - Defensive 2349  1.03
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 886 I CnsmrDef 843  1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 9.8 b Hithcare 11.67 113
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.2 a 338 08
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign  39.6
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually

©2019 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. Morningstar 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 Instl Trgt Retire 2050 Instl Fund Fact Sheet
VTRLX Data as of 09/30/2019

Product Details Trailing Performance

Name Vanguard Instl Trgt Retire 2050 Instl
Ticker VTRLX 15.8% 15.5%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2050 9.5%  9.3% 73% 9-5%
Benchmark S&P Target Date 2050 TR USD
Inception Date 61262015 39 05% 2% 1.6% l
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1Year 3 Year 5 Year 10 Year
Fund Size $15,977,909,980 W VTRLX W Benchmark

Annual Performance
Fund Characteristics VTRLX +/- Category 5
% Assets in Top 10 Holdings ~ N/A (Fund of Funds) - 215% 20.2% 2T
Average Market Cap (mil) $43,447 -$1,322
P/E Ratio (TTM) 17.60 -0.64 89% 97% 5.7%
P/B Ratio (TTM) 217 -0.10 .
Est. Dividend Yield 2.52% 0.09% _0.5%

-79% -7.9%

Sector Allocations VTRLX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.4% 0.4% W VTRLX W Benchmark
Consumer Discretionary 12.0% 1.8% 0.2% Value Core Growth
Consumer Staples 8.4% 7.8% 0.7%
Healthcare 1n.7% 12.0% -0.3% %
Industrials 1.2% 10.8% 0.5% -
Real Estate 4.4% 6.3% -1.9%
Technology 18.7% 19.2% -0.6% 2
Energy 5.0% 4.9% 0.1%
Financial Services 17.0% 16.7% 0.3% - Cash 1.4% + US Equity 53.4% _
Utilities 3.4% 3.3% 0.1% - US Bond 6.4% + Intl Equity 35.1% ‘_(%
Other 0.0% 0.0% 0.0% 3.4% « Other 0.1%
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Vanguard Instl Trgt Retire 2050 Instl

Fund Fact Sheet

VTRLX Data as of 09/30/2019
Trailing Performance 5 Year 10 Year 5-Year Quarterly
« VTRLX 0.32% 15.76% 21% 9.47% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.47% 15.51% 1.59% 9.29% 7.34% 9.54% « VTRLX 0.32% 3.47% 11.52% -11.79%
+/- Benchmark -0.15% 0.25% 0.52% 0.18% - - « Benchmark 0.47% 3.32% 11.28% -12.05%
Peer Group Rank 39 44 39 24 - - +/- Benchmark -0.15% 0.16% 0.24% 0.26%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VTRLX -7.87% 21.47% 8.95% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -7.94% 20.18% 9.74% -0.47% 5.69% 24.13% « VTRLX 4.01% 0.97% -0.55% 5.20%
+/- Benchmark 0.07% 1.29% -0.79% - - - « Benchmark 3.87% 1.72% -0.94% 5.34%
Peer Group Rank 31 29 28 - - - +/- Benchmark 0.14% -0.75% 0.39% -0.14%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VTRLX - - - - - - « VTRLX 4.67% 3.86% 6.21% 1.26%
« Benchmark 7.34% 6.73% 6.96% 5.01% 9.29% 9.89% « Benchmark 4.43% 3.54% 5.51% 2.14%
+/- Benchmark - - - - - - +/- Benchmark 0.24% 0.33% 0.69% -0.88%
Peer Group Rank - - - - - -
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VTRLX 4.79% 1.80% 0.86% 4.30%
Alpha 0.23 0.00 - 0.00 - 0.00 « Benchmark 4.17% 1.94% 1.18% 4.32%
Beta 0.99 1.00 - 1.00 - 1.00 +/- Benchmark 0.62% -0.13% -0.32% -0.01%
Standard Deviation 10.33 10.38 - 10.30 - 1.82
Sharpe Ratio 0.77 0.75 - 0.64 - 0.79 5-Year Quarterly
Information Ratio 0.21 - - - - - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 7.92 7.67 - 6.32 - 8.99 « VTRLX -7.99% - - -
Upside Capture Ratio 99.73 100.00 - 100.00 - 100.00 + Benchmark -7.22% -0.07% 2.91% 2.09%
Downside Capture Ratio 97.85 100.00 - 100.00 - 100.00 +/- Benchmark -0.77% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2050 Instl

Ticker
VTRLX

Yield
2.0%

Total Assets
$15,978 mil

Mstar Category
Target-Date 2050

Benchmark 1: Morningstar Lifetime Mod 2050 TR USD Historical Profile Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Equit
" o Return  Above Avg ﬁ @ ﬁ ﬁ @ iy
Morningstar Analyst Rating 04-25-19 Risk Average
Rating *%*kx% 14.0
ﬂ“ Gold Above Avg A A | AV 3 Growth of $T0,000
INA v :
\ { 120™= Investment Values of
n " ’ Fund
Morningstar Pillars \ 11.0 — Investment Values of
Process \ 100 Benchmark 1
Performance <l )
People ~ 9.0
Parent Performance Quartile
Price © Positive {within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.69 19.98 23.82 21.44 25.41 NAV
analysts believe lead to funds that are more likely to outperform over _ _ _ _ _ _ _ 8.95 21.47 787 18.52 Total Return %
the long term on a risk-adjusted basis. o o o o o o o 1 .m» o.mw o.wb ‘D.ww +/- Bmark 1
Analyst Rating Spectrum — — — — — — — 0.38 6.81 -3.11 3.53 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.03 2.23 2.11 0.00 Income Return %
Spacts — — — — — — — 6.92 | 19.24 -9.98 | 1852 Capital Return %
e it = = = = = = = 78 3 34 437 Jotal itn % Rank Cat
© Positive @ Negative O Neutral o - o - - o 616 038 65 ) .00 income §
— — — — — — — 0.00 0.00 0.00 0.00 Capital Gains $
Performance 10-31-19 L G G0 T 600 T Expense Ratio 0
IstQr  ZndQr  3d O AthQr Total — — — — — — | 281 243| 234| 224| 247 Income Ratio %
WNMM . MWW “wm - — — — — — — 1 1 5 5 —  Tumover Rate %
: ’ . : ) — — — — — — 2,267 4 7| 11,62 15,97 Net Asset: |
2017 621 386 467 520 2147 287 | 4938 | 9087 11623 | 15978 et Assets $m
2018 -0.55 0.97 401 -11.79 -7.87
2019 1152 347 032 _ __ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 12.45 @ Vanguard Total Stock Mark — — 5395
3 Mo 2.54 0.16 0.28 17 10254 3y, 11.03 +Avg Avg kkkKk @ Vanguard Total Intl Stock — — 36.00
6 Mo 304  -015 -076 32 10304 gy _ _ _ © Vanguard Total Bond Marke — — 7.01
1Yr 1245 022 001 39 11245 qoyr — — [ @ Vanguard Total Intl Bd Id — — 2.98
3YrAvg 11.03 0.08 2.48 29 13688 |ncept 7.36 @ Cmt Market Liquidity Rate — — 0.07
5YrAvg — — — — — Date of v \
— . — _ i N ate of alue %
ﬁm «ﬁ Wé Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - - - —  Alpha -0.9 0.4
Tax Analysis  Tax Adj Rin% SRank Cat Tax-CostRat %RankCat  DCL@ 151 114 Me,_i mz_m ; ] uxm._.___.sn\_aamz_o
3Yr (estimated)  10.29 1 066 g  R-Squared % 100 Gfer Jen o e
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — — Standard Deviation 10.24
10 Yr (estimated) — — — — Mean 11.03 Value Measures Rel Category Avg Eff Duration? 6.9
: ; ; e Sharpe Ratio 0.91 Price/Earnings 16.26 0.99  Avg Eff Maturity 8.8 VYrs
Potential Capital Gain Exposure: 14% of assets Price/Book 208 096 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.49 0.97 Avg Witd Coupon 2.93%
X X . . . X Price/Cash Flow  7.65 0.99 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.02
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after Weightings Stocks  Bmark 1
) . T . Long-Term Emgs ~ 9.02 0.98 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 434 071 b Cyclical 3826 089
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 417 505 E3 BasicMat 484 095
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 788 Tos = CnsmrCyc 1198  1.06
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.39 0.86 EJ FinenSves 17.03 0.98
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 3 Real Est 441 0.49
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.4 Small 5.4 W Sensitive 3824 1M
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrs 3.35 1.03
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43,447 K Energy 501 099
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 0.99
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1865 1.26
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 15 - Defensive 2349  1.03
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 885 I CnsmrDef 843 1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 9g ki Hithcare 11.67 114
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.2 a 338 08
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign  39.6
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually

©2019 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. Morningstar 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 Instl Trgt Retire 2055 Instl Fund Fact Sheet
VIVLX Data as of 09/30/2019

Product Details Trailing Performance

Name Vanguard Instl Trgt Retire 2055 Instl
Ticker VIVLX 15.8% 15.4%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2055 >5% 9.1 7.2% sl
Benchmark S&P Target Date 2045 TR USD
Inception Date 612612015 39 0.5% 2.2%  1.8% l
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1Year 3 Year 5 Year 10 Year
Fund Size $8,136,019,920 mVIVLX W Benchmark

Annual Performance
Fund Characteristics VIVLX +/- Category
% Assets in Top 10 Holdings ~ N/A (Fund of Funds) - 215% 1969 23.1%
Average Market Cap (mil) $43,492 -$3,437
P/E Ratio (TTM) 17.61 -0.38 89%  9.5% 5.7%
P/B Ratio (TTM) 217 -0.07 .
Est. Dividend Yield 2.52% 0.06% _0.5%

7.8% -7.7%

Sector Allocations VIVLX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.4% 0.4% mVIVLX W Benchmark
Consumer Discretionary 12.0% 1.8% 0.2% Value Core Growth
Consumer Staples 8.4% 7.9% 0.5%
Healthcare 1n.7% 12.0% -0.3% %
Industrials 1".2% 10.7% 0.5% -
Real Estate 4.4% 6.0% -1.6%
Technology 18.7% 19.2% -0.5% 2
Energy 5.0% 4.9% 0.1%
Financial Services 17.0% 17.1% 0.0% - Cash 1.5% + US Equity 53.4% _
Utilities 3.4% 3.2% 0.2% - US Bond 6.6% + Intl Equity 34.9% ‘_g‘:
Other 0.0% 0.0% 0.0% 3.3% « Other 0.1%

103



Vanguard Instl Trgt Retire 2055 Instl Fund Fact Sheet

VIVLX Data as of 09/30/2019
Trailing Performance 5 Year 10 Year 5-Year Quarterly
« VIVLX 0.28% 15.77% 2.16% 9.48% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.53% 15.39% 1.83% 9.07% 7.21% 9.38% « VIVLX 0.28% 3.50% 11.53% -11.76%
+/- Benchmark -0.25% 0.38% 0.33% 0.41% - - « Benchmark 0.53% 3.32% 11.10% -11.75%
Peer Group Rank 38 47 35 28 - - +/- Benchmark -0.25% 0.19% 0.44% 0.00%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VIVLX -7.84% 21.47% 8.94% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -7.74% 19.56% 9.54% -0.46% 5.67% 23.14% « VIVLX 4.01% 0.97% -0.54% 5.17%
+/- Benchmark -0.09% 1.91% -0.59% - - - « Benchmark 3.81% 1.66% -0.94% 5.20%
Peer Group Rank 30 39 26 - - - +/- Benchmark 0.20% -0.69% 0.39% -0.03%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VIVLX - - - - - - « VIVLX 4.71% 3.81% 6.25% 1.25%
« Benchmark 7.21% 6.61% 6.81% 4.91% 9.05% 9.59% « Benchmark 4.35% 3.45% 5.28% 1.95%
+/- Benchmark - - - - - - +/- Benchmark 0.36% 0.36% 0.97% -0.70%

Peer Group Rank - - - - - -

5-Year Quarterly

Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2Q16 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VIVLX 4.79% 1.80% 0.86% 4.24%

Alpha 0.28 0.00 - 0.00 - 0.00 « Benchmark 4.04% 2.00% 1.25% 4.10%

Beta 1.02 1.00 - 1.00 - 1.00 +/- Benchmark 0.76% -0.19% -0.40% 0.14%

Standard Deviation 10.31 1012 - 9.98 - 11.58

Sharpe Ratio 0.77 0.75 - 0.65 - 0.79 5-Year Quarterly

Information Ratio 0.48 - - - - - Performance 3Q15 2Q15 1Q15 4Q14

Treynor Ratio 7.75 7.46 - 6.18 - 8.84 « VIVLX -7.94% - - -

Upside Capture Ratio 102.38 100.00 - 100.00 - 100.00 + Benchmark -6.93% -0.12% 2.85% 2.05%

Downside Capture Ratio 100.55 100.00 - 100.00 - 100.00 +/- Benchmark -1.02% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2055 Instl

Ticker
VIVLX

Yield
1.9%

Total Assets
$8,136 mil

Mstar Category
Target-Date 2055

Benchmark 1: Morningstar Lifetime Mod 2055 TR USD Historical Profile Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Equit
" o Return  Above Avg ﬁ @ ﬁ ﬁ @ iy
Morningstar Analyst Rating 04-25-19 Risk Average
Rating  *kxk 14.0
Gold Above Avg A A | AV 3 Growth or$10,000
0 IN\A v i
\ { 120™= Investment Values of
n " ’ Fund
Morningstar Pillars \ 11.0 — Investment Values of
Process \ 100 Benchmark 1
Performance <l )
People > 9.0
Parent Performance Quartile
Price © Positive {within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.69 20.00 23.86 21.50 25.48 NAV
analysts believe lead to funds that are more likely to outperform over _ _ _ _ _ _ _ 8.94 21.47 784 18.51 Total Return %
the long term on a risk-adjusted basis. o o o o o o o 1 .mm o.mN o.wm ‘D.Nm +/- Bmark 1
Analyst Rating Spectrum — — — — — — — 0.37 6.82 -3.08 3.53 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 1.93 2.15 2.04 0.00 Income Return %
Spacts — — — — — — — 7.02 | 1933 -9.87 | 1851 Capital Return %
e it = = = = = = = 7 43 32 46" otal Rtn % Rank Cat
© Positive @ Negative O Neutral o - o - - o 616 038 043 649 .00 income §
— — — — — — 0.00 0.00 0.01 0.00 0.00 Capital Gains $
Performance 10-31-19 L G 0 T 600 T Expense Ratio 0
IstQr  ZndQr  3d O AhQr Total — — — — — — | 305| 247| 236| 226| 248 Income Ratio %
WNMM . Mwm “M - — — — — — — 1 1 6 5 —  Tumover Rate %
: ’ . : ) — — — — — — 7 1,814 77 2 1 Net Asset: |
2017 625 381 471 517 2147 031 18141 3779] 5283 ] 813 et Assets $m
2018 054 097 401 -11.76  -7.84 . . .
2019 1153 350 028 _ __Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat $10000  1yy 12.48 @ Vanguard Total Stock Mark — — 5394
3 Mo 2.54 0.15 0.27 2110254 5y, 11.04 +Avg Avg kkkKk @ Vanguard Total Intl Stock — — 3584
6 Mo 303 -012  -077 31 10303 gy _ _ — @ Vanguard Total Bond Marke — — 7.20
1Yr 1248 017 0.02 39 11,248 qoyr — — [ @ Vanguard Total Intl Bd Id — — 2.91
3YrAvg 11.04 0.14 2.49 32 13693 ncept 737 @ Cmt Market Liquidity Rate — — 0.12
5YrAvg — — — — — Date of v \
_ _ _ _ _ N ate of alue %
ﬁm «ﬁ Wé Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - - - —  Alpha -0.9 0.4
Tax Analysis  Tax Adj Rin% SRank Cat Tax-CostRat %RankCat  DCL@ 151 114 Me,_i mz_m ; ] uxm._.___.sn\_aamz_o
3 Yr (estimated) 10.34 10 0.64 8 R-Squared 98 100 m,z m, en Emgo.:, oderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — —  Standard Deviation 10.23
10 Yr (estimated) — — — — Mean 11.04 Value Measures Rel Category Avg Eff Duration? 6.9
: ; ; P Sharpe Ratio 0.92 Price/Earnings 16.27 0.98  Avg Eff Maturity 8.8 VYrs
Potential Capital Gain Exposure: 12% of assets Price/Book 208 095 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.49 0.96 Avg Witd Coupon 2.94%
X X . . . X Price/Cash Flow  7.65 0.99 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.03
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after L Weightings Stocks  Bmark 1
) . T . ong-Term Erngs ~ 9.02 0.98 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 434 09 ¥ Cyclical 3826 089
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 418 190 I BasicMat 484 093
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.89 10y = CnsmrCyc 1198  1.06
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.40 05 Ed FinanSves 1703 097
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap 5 3 Real Est 441 0.48
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.4 Small 5.4 W Sensitive 382 1M
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrs 3.35 1.04
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43,492 K Energy 501 099
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi B3 Industrl 11.23 0.99
2018. Given target-date providers' heightened focus on  stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1866  1.26
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 15 - Defensive 2350  1.04
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 884 I CnsmrDef 843 1.0
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 99 ki Hithcare 11.68 115
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.2 a 339 084
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign 39.5
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15
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Vanguard Instl Trgt Retire 2060 Instl Fund Fact Sheet

VILVX Data as of 09/30/2019
Name Vanguard Instl Trgt Retire 2060 Instl
Ticker VILVX 15.8%  157%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2060+ 9.5% 9.6% S5,
Benchmark S&P Target Date 2060+ TR USD
Inception Date 6/26/2015 03%  0.5% 22% 6%
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1Year 3 Year 5 Year
Fund Size $2,657,305,211 mVILVX W Benchmark

Annual Performance
Fund Characteristics VILVX +/- Category 25.0%
% Assets in Top 10 Holdings N/A (Fund of Funds) - 21.4%  20.7%
Average Market Cap (mil) $43,520 -$2 6o, 0%
P/E Ratio (TTM) 17.61 -0.26 ' 5.6%
P/B Ratio (TTM) 217 -0.04 .
Est. Dividend Yield 2.52% 0.05% -0.7%

-79% -7.9%

Sector Allocations VILVX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.6% 0.2% W VILVX W Benchmark
Consumer Discretionary 12.0% 1.9% 0.1% Value Core Growth
Consumer Staples 8.4% 8.0% 0.4%
Healthcare N.7% 11.8% -0.2% %
Industrials 1.2% 10.9% 0.3% -
Real Estate 4.4% 5.5% -1.1%
Technology 18.7% 18.9% -0.3% 2
Energy 5.0% 5.0% 0.0%
Financial Services 17.0% 17.0% 0.0% - Cash 1.6% + US Equity 53.5% _
Utilities 3.4% 3.2% 0.2% - US Bond 6.6% + Intl Equity 34.9% ‘_g‘:
Other 0.0% 0.0% 0.0% 3.3% « Other 0.1%
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Vanguard Instl Trgt Retire 2060 Instl

Fund Fact Sheet

VILVX Data as of 09/30/2019
Trailing Performance 5 Year 10 Year 5-Year Quarterly
« VILVX 0.32% 15.81% 2.15% 9.46% - - Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.45% 15.69% 1.56% 9.61% 7.49% - « VILVX 0.32% 3.50% 11.53% -11.80%
+/- Benchmark -0.13% 0.12% 0.59% -0.15% - - « Benchmark 0.45% 3.37% 1.42% -12.22%
Peer Group Rank 35 55 33 33 - - +/- Benchmark -0.13% 0.14% 0.12% 0.42%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VILVX -7.88% 21.42% 8.94% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -7.95% 20.75% 10.08% -0.66% 5.64% 24.96% « VILVX 4.05% 0.93% -0.54% 5.16%
+/- Benchmark 0.07% 0.67% -1.13% - - - « Benchmark 3.97% 1.77% -0.90% 5.47%
Peer Group Rank 29 39 22 - - - +/- Benchmark 0.08% -0.85% 0.36% -0.31%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VILVX - - - - - - « VILVX 4.67% 3.86% 6.20% 1.25%
« Benchmark 7.49% 6.87% 7.10% 5.12% 9.50% 10.13% « Benchmark 4.51% 3.59% 5.75% 2.40%
+/- Benchmark - - - - - - +/- Benchmark 0.16% 0.27% 0.46% -1.16%
Peer Group Rank - - - - - -
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VILVX 4.85% 1.81% 0.80% 4.28%
Alpha 0.03 0.00 - 0.00 - - « Benchmark 4.36% 1.89% 1.09% 4.47%
Beta 0.98 1.00 - 1.00 - - +/- Benchmark 0.49% -0.09% -0.28% -0.19%
Standard Deviation 10.37 10.56 - 10.55 - -
Sharpe Ratio 0.77 0.77 - 0.64 - - 5-Year Quarterly
Information Ratio -0.15 - - - - - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 8.03 7.99 - 6.47 - - « VILVX -7.99% - - -
Upside Capture Ratio 97.55 100.00 - 100.00 - - + Benchmark -7.58% -0.06% 2.94% 2.07%
Downside Capture Ratio 96.73 100.00 - 100.00 - - +/- Benchmark -0.41% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Instl Trgt Retire 2060 Instl

Ticker
VILVX

Yield
1.9%

Total Assets
$2,657 mil

Mstar Category
Target-Date 2060+

Benchmark 1: Morningstar Lifetime Mod 2060 TR USD Historical Profile Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Equit
" o Return  Average ﬁ @ ﬁ ﬁ @ iy
Morningstar Analyst Rating 04-25-19 Risk Average
Rating *kx 14.0
Gold Neutral A a | AR 3 Gowhorsioon
0 I\~ v :
\ { 120™= Investment Values of
n " ’ Fund
Morningstar Pillars \ 11.0 — Investment Values of
Process )\\ 100 Benchmark 1
Performance <a'\ )
People >/ 8.0
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 18.68 19.99 23.86 2150 25.49 NAV
analysts believe ,mmn to E.:am that are more likely to outperform over _ _ _ _ _ _ _ 8.94 21.42 -7.88 18.56 Total Return %
the long term on a risk-adjusted basis. _ _ _ _ _ _ _ 1.93 0.36 081 015 +/- Bmark 1
Analyst Rating Spectrum — — — — — — — 0.37 6.76 -3.12 3.57 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 1.92 2.05 2.00 0.00 Income Return %
Spacts — — — — — — — 7.02 | 1937 -9.88 | 18.56 Capital Return %
e : = = = = = = = 20 48 36 48™""" Jotal Rtn % Rank Cat
© Posttive © Negative © Neutral e L L a6 008 00 ncome §
— — — — — — 0.00 0.00 0.00 0.00 0.00 Capital Gains §
Performance 10-31-19 e TG TG0 ] Expense Ratio %
IstQr  ZndQr  3d O AthQr Total — — — — — — | 283| 245| 238| 229| 251 Income Ratio %
WN“M o@ ! m MMM “wm m% — — — — — — 4 4 7 5 — Turnover Rate %
: ’ . : ) — — — — — — 157 41 1,52 2,657 Net Asset |
2017 6.20 3.86 4.67 5.16 21.42 5 0 %3 23 85 Bt Assets m
2018 -0.54 0.93 405 -11.80 -7.88
2019 1153 350 032 _ __Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000 vy 12.52 @ Vanguard Total Stock Mark — — 5397
3 Mo 253 013 027 1910253 3yy 1102 Avg Mg Akk @ Vanguard Total Intl Stock — — %78
6 Mo 303 -008 -0.77 32 10303 gy _ _ — @ Vanguard Total Bond Marke — — 7.23
1Yr 1252 -0.12 0.06 37 1252 qoyr — — [ @ Vanguard Total Intl Bd Id — — 2.83
3YrAvg 11.02 0.19 247 39 13685 ncept 7.35 @ Cmt Market Liquidity Rate — — 0.19
5YrAvg — — — — — Dot of Ve \
_ _ _ _ _ - ate 0 alue %
ﬁm «ﬁ Wé Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
rAvg - - - - —  Alpha 1.0 -05
Tax Analysis  Tax Adj Rin% SRank Cat Tax-CostRat %RankCat  DCL@ 152 114 Me,_i mz_m ; ] uxm._._._.sn\_a %2_@
3 Yr (estimated) 10.33 18 062 1 R-Squared 98 100 m,z e: en: Emgo.:, oderate
. — ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — —  Standard Deviation 10.28
10 Yr (estimated) — — — — Mean 11.02 Value Measures Rel Category Avg Eff Duration? 6.8
: ; ; P Sharpe Ratio 0.91 Price/Earnings 16.27 0.98  Avg Eff Maturity 8.8 VYrs
Potential Capital Gain Exposure: 11% of assets Price/Book 208 095 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.49 0.96 Avg Witd Coupon 2.95%
X X . . . X Price/Cash Flow  7.66 0.99 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 252 1.04
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after Weightings Stocks  Bmark 1
) . T . Long-Term Emgs ~ 9.02 0.98 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 434 411 e Cyclical 3824 088
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 418 157 I BasicMat 483 092
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.90 103 = CnsmrCyc 1198 106
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.40 0.87 EJ FinenSves 1702 0.97
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap % B3 Real Est a4 0.48
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.4 Small 5.4 W Sensitive 382 112
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrs 3.35 1.04
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.0 Avg 43520 K Energy 501 099
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi £ Industr 11.23 1.00
2018. Given target-date providers heightened focus on ~ stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1867 127
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 16 - Defensive 2350 1.05
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 884 I CnsmrDef 843 1.0
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 99 ki Hithcare 168 117
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.2 a 338 08
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign 39.5
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
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Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
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©2019 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. Morningstar 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 Instl Trgt Retire 2065 Instl Fund Fact Sheet
VSXFX Data as of 09/30/2019

Product Details

Trailing Performance

Name Vanguard Instl Trgt Retire 2065 Instl
Ticker VSXEX 15.9%  15.7%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date 2060+ 9-6% 7.5%
Benchmark S&P Target Date 2060+ TR USD
Inception Date 71212017 03%  05% 22%  16% I
Longest Tenured Manager William A. Coleman;Walter Nejman; —
Longest Manager Tenure 2.33 Years QTR YD 1 Year 3 Year 5 Year
Fund Size $256,637,341 W VSXFX W Benchmark

Annual Performance
Fund Characteristics VSXFX +/- Category 25.0%
% Assets in Top 10 Holdings N/A (Fund of Funds) - 20.7%
Average Market Cap (mil) $43,169 -$353 T0.1%
P/E Ratio (TTM) 17.53 -0.35 5.6%
P/B Ratio (TTM) 215 -0.06 l .
Est. Dividend Yield 2.55% 0.08% . . -0.7%

7.8% -7.9%

Sector Allocations VSXFX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.9% 4.6% 0.2% W VSXFX W Benchmark
Consumer Discretionary 1.8% 1.9% 0.0% Value Core Growth
Consumer Staples 8.3% 8.0% 0.3% ’
Healthcare 1.4% 1.8% -0.5% %
Industrials 1.3% 10.9% 0.4% -
Real Estate 4.4% 5.5% -1.1%
Technology 18.7% 18.9% -0.3% 2
Energy 5.1% 5.0% 0.0%
Financial Services 17.4% 17.0% 0.4% « Cash 1.7% + US Equity 53.6% _
Utilities 3.4% 3.2% 0.2% - US Bond 6.4% + Intl Equity 34.8% ‘_(%
Other 0.0% 0.0% 0.0% 3.4% « Other 0.0%
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Vanguard Instl Trgt Retire 2065 Instl Fund Fact Sheet

VSXFX Data as of 09/30/2019

Trailing Performance 5 Year 10 Year 5-Year Quarterly

« VSXFX 0.31% 15.87% 2.22% - - - Performance 3Q19 20Q19 1Q19 4Q18

« Benchmark 0.45% 15.69% 1.56% 9.61% 7.49% - « VSXFX 0.31% 3.56% 11.55% -11.78%

+/- Benchmark -0.15% 0.18% 0.67% - - - « Benchmark 0.45% 3.37% 1.42% -12.22%

Peer Group Rank 37 50 31 - - - +/- Benchmark -0.15% 0.19% 0.13% 0.44%

Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly

« VSXFX -7.84% - - - - - Performance 3Q18 2Q18 1Q18 4Q17

« Benchmark -7.95% 20.75% 10.08% -0.66% 5.64% 24.96% « VSXFX 3.94% 0.97% -0.46% 5.23%

+/- Benchmark 0.11% - - - - - « Benchmark 3.97% 1.77% -0.90% 5.47%

Peer Group Rank 26 - - - - - +/- Benchmark -0.04% -0.80% 0.44% -0.24%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly

Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16

« VSXFX - - - - - - « VSXFX - - - -

« Benchmark 7.49% 6.87% 7.10% 5.12% 9.50% 10.13% « Benchmark 4.51% 3.59% 5.75% 2.40%

+/- Benchmark - - - - - - +/- Benchmark - - - -

Peer Group Rank - - - - - -

5-Year Quarterly

Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2Q16 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VSXFX - - - -

Alpha - 0.00 - 0.00 - - « Benchmark 4.36% 1.89% 1.09% 4.47%

Beta - 1.00 - 1.00 - - +/- Benchmark - - - -

Standard Deviation - 10.56 - 10.55 - -

Sharpe Ratio - 0.77 - 0.64 - - 5-Year Quarterly

Information Ratio - - - - - - Performance 3Q15 2Q15 1Q15 4Q14

Treynor Ratio - 7.99 - 6.47 - - + VSXFX - - - -

Upside Capture Ratio - 100.00 - 100.00 - - + Benchmark -7.58% -0.06% 2.94% 2.07%

Downside Capture Ratio - 100.00 - 100.00 - - +/- Benchmark - - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

H Ticker Yield Total Assets  Mstar Category
Vanguard Instl Trgt Retire 2065 Instl VX 15% STl TametDats 260+
Benchmark 1: Morningstar Lifetime Mod 2060 TR USD . - H Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD ””“””_nm_ Profile @ ﬁ Equity
Morningstar Analyst Rating 04-25-19 Risk —
Rating _ _ 120
ﬂm Gold Not Rated | 5 Growth of ST0,000
_> A _ >? == Investment Values of
" " 1.0 Fund
Morningstar Pillars &f\.\ —-_\ — — Investment Values of
Process 10.5  Benchmark 1
Performance \ _ < 10.0
People _ _
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
ica_:mmsﬂ. evaluates mutual funds based on five key pillars, which its — — — — — — — — 21.72 19.66 23.32 NAV
m_”m,_,\ma believe ,mmn Wo E.:am Mw are more likely to outperform over _ _ _ _ _ _ _ _ _ -7.84 18.62 Total Return %
the long term on a risk-adjusted basis. o o o o o o _ _ _ 085 -0.09 +/-Bmark 1
Analyst Rating Spectrum — — — — — — — — — -3.08 3.63 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — — — 1.64 0.00 Income Return %
Spacts — — — — — — — — — -9.47 | 18.62 Capital Return %
e = = = = = = = = = 30 43" otal Rtn % Rank Cat
© Positive @ Negative © Neutral - . o - . o - . kI 636 0G0 income &
)
—_— —_— —_— —_— —_— —_— —_— —_— B 8 _— 0
1stQtr  2ndQr  3rdQtr  4thQtr Total _ _ _ _ _ _ _ _ 433 2.51 2.58 Income Ratio %
2015 - - - - - — — — — — — — — 133 28 — Turnover Rate %
Wmﬁw - - T s BT et Asats S
2018 -0.46 0.97 394 -11.78 -7.84
2019 1155 356 031 _ __Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Retun% 1 2 Cat  $10,000 1Yr 12.58 @ Vanguard Total Stock Mkt — — 5414
3 Mo 2.55 0.15 0.28 16 10,255 3Yr _ _ . @ Vanguard Total Intl Stock — — 35.75
6 Mo 309  -002 -07 25 10309 gy _ _ — @ Vanguard Total Bond Marke — — 6.99
1Yr 1258  -0.06 0.13 32 M288  qovr — — N @ Vanguard Total Intl Bd Id — — 2.98
3 Yr Avg — — — — —  Incept 8.10 @ Cmt Market Liquidity Rate — — 0.13
5YrAvg — — — — — Dot of Ve \
_ _ _ _ _ - ate 0 alue %
ﬁm ﬁ W“M Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
- — = = T Npha — —
Tax Analy: Tax Adj Rtn% %Rank Cat Tax-Cost Rat %RankCat  Bet@ - —  Equity Style Fixed-Ingome Style
. R-Squared — — Style: Blend Duration: Moderate
3 Yr (estimated) — — — — Sire: g :
X ize: Large-Cap 1] Quality: ~ Medium
5 Yr (estimated) — — — — Standard Deviation —
10 Yr (estimated) — — — — Mean — Value Measures Rel Category Avg Eff Duration? 6.9
: ; ; P Sharpe Ratio _ Price/Earnings 16.16 0.98  Avg Eff Maturity 8.8 VYrs
Potential Capital Gain Exposure: 2% of assets Price/Book 2.06 095 Avg Credit Quality A
Morningstar's Take by Jason Kephart 04-25-19 F_nm\mm_mm 1.48 0.96 Avg Witd Coupon 2.91%
X X . . . X Price/Cash Flow ~ 7.56 0.97 " figure provided by fund as of 09-30-19
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Dividend Yield % 255 1.05
<m3@.:ma Target mmﬁ_aama series & target-date funds years to retirement ma continues to decline until G o Rel tategory  Seetor % of Rel
continues to eamn the series a Momingstar Analyst arriving at a 30% equity stake seven years after Weightings Stocks  Bmark 1
) . T . Long-Term Emgs ~ 9.04 0.98 .
Rating of Gold. retirement. The series’ equity glide path deviates the Book Value 428 109 b Cyclical 3852 089
Over the past decade, this target-date fund series’ ~ most from the peer average near retirement when Sales 418 15 I BasicMat 488 093
greatest advantage versus peers has been its low account balances can be expected to be near their Cash Flow 7.94 103 = CnsmrCyc 18 105
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Historical Emgs ~ 9.48 0 Ed FinanSves 17.38 099
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Wiarket Cap % B3 Real Est a4 0.48
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Giant  45.2 Small 55 W Sensitive 3838 112
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear large 304 Micro 0.8 EX CommSrvs 3.34 1.04
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Mid 18.1 Avg 43,169 K Energy 507 1.00
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ $mi £ Industr 11.29 1.00
2018. Given target-date providers heightened focus on ~ stands out for its roughly double allocation to foreign Composition - Net & Hmn_s_@x 1868 1.27
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund ® Cash 17 - Defensive 2310 1.8
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. ® Stocks 884 I CnsmrDef 8.28  1.00
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign Bonds 9g ki Hithcare 138 114
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Other 0.1 a 344086
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Foreign 39.4
(% of Stock)

options, if no longer the cheapest, over the long term.
The series' overall stock/bond split across the glide

path has been in place since mid-2006. For the most

part, it sticks close to the peer norm. The glide path

when international bonds have historically low yields,

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

\Web Address: www.vanguard.com

Inception: 07-12-17

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution: ~ Annually

©2019 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. Morningstar 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 Instl Trgt Retire Inc Instl Fund Fact Sheet

VITRX Data as of 09/30/2019
Name Vanguard Instl Trgt Retire Inc Instl
Ticker VITRX 10.3% 10.0%
Expense Ratio 0.090%
Morningstar Category US Fund Target-Date Retirement 6.7% 5.7% 51% 49 549
Benchmark S&P Target Date Retirement Income TR USD . ~ 44%
Inception Date 61262015 5% 13% I
Longest Tenured Manager William A. Coleman;Walter Nejman;
Longest Manager Tenure 4.42 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $6,325,473,601 m VITRX W Benchmark

Annual Performance
Fund Characteristics VITRX +/- Category 85% 85%
% Assets in Top 10 Holdings N/A (Fund of Funds) - 53% 509 499, 6.3%
Average Market Cap (mil) $43,497 $1,583 )
P/E Ratio (TTM) 17.61 -0.27 I
P/B Ratio (TTM) 217 -0.06
Est. Dividend Yield 2.52% -0.02% -0.2%

2.0% 5ey

Sector Allocations VITRX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.8% 4.2% 0.6% m VITRX W Benchmark
Communication Services 3.4% 3.0% 0.3% Asset Allocation
Consumer Discretionary 12.0% 11.6% 0.4% Value Core Growth
Consumer Staples 8.4% 7.7% 0.8%
Healthcare 1n.7% 11.5% 0.2% %
Industrials 1.2% 10.7% 0.5% -
Real Estate 4.4% 8.0% -3.6%
Technology 18.7% 18.4% 0.2% 2
Energy 5.0% 4.9% 0.1%
Financial Services 17.0% 16.7% 0.3% « Cash 11% + US Equity 17.9% _
Utilities 3.4% 3.3% 0.1% - US Bond 50.9% « Intl Equity 1.7% (_g
Other 0.0% 0.0% 0.0% 18.1% « Other 0.1%
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Vanguard Instl Trgt Retire Inc Instl Fund Fact Sheet

VITRX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« VITRX 1.49% 10.27% 6.73% 5.11% - - Performance 3019 2019 1Q19 4Q18

« Benchmark 1.32% 9.98% 5.66% 4.91% 4.36% 5.38% « VITRX 1.49% 2.90N% 5.58% -3.21%
+/- Benchmark 0.17% 0.29% 1.07% 0.21% - - « Benchmark 1.32% 2.82% 5.57% -3.92%
Peer Group Rank 26 51 19 32 - - +/- Benchmark 0.17% 0.09% 0.00% 0.72%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VITRX -1.98% 8.54% 5.29% - - - Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -2.54% 8.54% 5.01% -0.18% 4.86% 6.28% « VITRX 1.34% 0.45% -0.52% 2.05%
+/- Benchmark 0.56% 0.00% 0.28% - - - « Benchmark 1.55% 0.70% -0.80% 2.24%
Peer Group Rank 13 52 38 - - - +/- Benchmark -0.21% -0.25% 0.28% -0.19%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VITRX - - - - - - « VITRX 1.99% 1.78% 2.47% -1.00%
« Benchmark 4.36% 3.94% 3.89% 3.06% 4.37% 4.56% « Benchmark 2.06% 1.79% 2.20% -0.76%
+/- Benchmark - - - - - - +/- Benchmark -0.07% -0.01% 0.27% -0.24%

Peer Group Rank - - - - - -

5-Year Quarterly

Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2Q16 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VITRX 1.91% 2.03% 2.28% 1.23%

Alpha 043 0.00 - 0.00 - 0.00 « Benchmark 1.66% 1.86% 2.18% 114%

Beta 0.92 1.00 - 1.00 - 1.00 +/- Benchmark 0.26% 0.16% 0.10% 0.09%

Standard Deviation 3.74 3.99 - 3.87 - 4.30

Sharpe Ratio 0.93 0.82 - 0.86 - 1.1 5-Year Quarterly

Information Ratio 0.33 - - - - - Performance 3Q15 2Q15 1Q15 4Q14

Treynor Ratio 3.78 3.29 - 333 - 4.83 « VITRX -2.15% - - -

Upside Capture Ratio 97.45 100.00 - 100.00 - 100.00 + Benchmark -2.09% -0.87% 1.69% 1.50%

Downside Capture Ratio 87.80 100.00 - 100.00 - 100.00 +/- Benchmark -0.05% - - -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

H Ticker Yield Total Assets  Mstar Category
<m n @ ua —.Q _ n M._”_ .—-—.@._” :m._”_ re —:O — =m._”— VITRX 2.5% $6,325 mil Target-Date Retirement
Benchmark 1: Morningstar Lifetime Mod Incm TR USD . - H Investment Style
Benchmark 2: Morningstar Mod Tgt Risk TR USD Historical Profile ﬁ @ @ ﬁ @ Equity
Return  Average
Morningstar Analyst Rating 04-25-19 Risk Average
Rating *kx 125
ﬂ“ Gold Neutral /7 17, Growth of $10,000
~ \ 11.5 == Investment Values of
N " Ar”’ ’__ ’ Fund
Morningstar Pillars A \ 11.0 — Investment Values of
Process R \ 105 Benchmark 1
Performance R \\é 100
People \avi
Parent Performance Quartile
Price © Positive (within Category)
Niorningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — — — — — — 19.60 20.23 21.50 20.51 22.46 NAV
analysts believe lead to funds that are more likely to outperform over _ _ _ _ _ _ _ 5.29 8.54 -1.98 11.21 Total Return %
the long term on a risk-adjusted basis. _ _ _ _ _ _ o ‘o,wc ‘o.o_ o.NN o.»o +/-Bmark 1
Analyst Rating Spectrum — — — — — — — -3.28 -6.12 277 -3.78 +/- Bmark 2
&3 Gold “Bronze  Neutral Negative — — — — — — — 2.02 2.21 257 1.67 Income Return %
Soect — — — — — — — 3.27 6.33 -4.56 9.54 Capital Return %
i : g T g R Total i % Rank Cat
© Positive © Negative © Neutral L T T g 039 044|085 | 034 income §
— — — — — — 0.00 0.01 0.00 0.02 0.00 Capital Gains §
Performance 10-31-19 o o o o o B T X 0T R T Epense Ratio 0
IstQr  2ndQr 3dQr 4hQw  Total — — — — — — | 199| 183 | 194| 250| 281 Income Ratio %
WN“M NN|m mm wuzm “mw mw|m — — — — — — 1 7 7 13 — Turnover Rate %
: : . S : — — — — — — 1 2,1 1 2 Net Asset: |
2017 247 1.78 1.99 2.05 8.54 368 /163 53 5568 6325 et Assets $m
2018 -0.52 0.45 1.34 -3.21 -1.98
2019 558 291 149 _ __ Rating and Risk Portfolio Analysis 09-30-19
Time load-Adj ~ Morningstar ~ Morningstar Morningstar Total Stocks: 0
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat $10000  1yr 10.63 @ Vanguard Total Bond Marke — — 3728
3 Mo 1.99 045 -028 2710199 3y; 5.81 Avg Avg kkKk © Vanguard Total Stock Mark — — 18.04
6 Mo 418 0.92 0.37 29 10418 gy; _ _ _ @ Vanguard Shrt-Term Infl-P — — 1669
TYr 10.63 128 -1.82 28 11,063 1pyr — — - © Vanguard Total Intl Bd Id — — 1594
3YrAvg 5.81 006 -275 36 11845 cept 4.88 @ Vanguard Total Intl Stock — — 1198
5YrAvg — — — — — @ Cmt Market Liquidity Rate — — 0.06
10 Yr Avg — — — — — Other Measures Standard Index Best Fit Index o
15 Yr Avg — — — — — Date of Value %
Alpha 0.6 04 Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Tax Analy Tox Adj Rtn% %Rank Cat Tax-Cost Rat %RankCat  DEL2 050 0.77 - -
3 Yr (estimated) 487 18 0.89 19 R-Squared 87 97 Equity Style H]H Fixed-Income Style H]H
. — : Blend Moderate
5 Yr (estimated) — — — —  Standard Deviation 3.63 Large-Cap ] High [ ]
10 Yr (estimated) — — — — Mean 5.81 .
: ; ; e Sharpe Ratio 112 Value Measures Rel Category  Avg Eff Duration 59
Potential Capital Gain Exposure: 6% of assets Price/Eamings  16.27 100 Avg EFf Maturity 74 Yrs
Morningstar's Take by Jason Kephart 04-25-19 F_nm\wo% 2.08 0.96  Avg Credit Quality AA
. . . . . . Price/Sales 1.49 0.97 Avg Witd Coupon 2.32%
The low-cost, straightforward approach behind the starts with a 90% equity exposure until a fund hits 25 Price/Cash Flow  7.65 0.99 1 figure provided by fund as of 09-30-19
Vanguard Target Retirement series of target-date funds years to retirement and continues to decline until Dividend Yield %  2.52 0.89
continues to earn the series a Morningstar Analyst arriving at a 30% equity stake seven years after Growih Vieasties o el Category  Sector % of Pl
. : e’ : H ; Weightings Stocks  Bmark 1
Rating of Gold. retirement. The series’ equity glide path deviates the LongTerm Emgs ~ 9.02 103 )

Over the past decade, this target-date fund series’ most from the peer average near retirement when Book Value 434 044 v Cyclical 3826 090
greatest advantage versus peers has been its low account balances can be expected to be near their Sales 418 752 EX BasicMat 4.84 1.13
costs. In 2008, for example, the series had a 0.20% peaks. Five years from retirement, the glide path has Cash Flow 7.89 2 & CnsmrCyc 1nss 112
expense ratio, which was almost 0.60 percentage 59% equity exposure and at retirement it has 50% Historical Emgs ~ 9.40 0.88 m FinanSves AMMW mwm
points cheaper than the median for the cheapest share equity exposure; both 6 percentage points higher than Market Cap % Real Est ' '
class offered by peers. The series’ cheapest share class ~ the norm, leaving investors more at risk of a bear Giant  45.4 Small 54 W Sensitive 382 112
now charges 0.09%, which was 0.41 percentage points ~ market near the retirement date. Large  30.4 Micro 08 [ CommSns 335 103
cheaper than the median comparable peer at year-end From a sub-asset-class perspective, the series’ Mid 180 Avg 43497 B Energy 501 1.03
2018. Given target-date providers' heightened focus on stands out for its roughly double allocation to foreign $m W—u _H:Qﬂmﬁ_l ﬁwmm “wm
meeting the demand for low costs, the fee bonds as peers. It uses a currency-hedged index fund Composition - Net echn @.< ' '
compression of target-date funds is likely to continue. that tracks developed-markets debt for the exposure. @ Cash 11 e Defensive 2350 100
While its fee edge is on the decline, Vanguard's long- The currency hedge keeps the volatility of the foreign ® Stocks  29.6 I CnsmrDef 843 1.00
standing commitment to low costs inspires confidence bonds low, but it also means the performance of the Bonds  69.0 E3 Hithcare 168 108
that the series will continue to be one of the cheaper U.S. dollar can have a big impact on returns, particularly Other 03 a 3.33 081
options, if no longer the cheapest, over the long term. when international bonds have historically low yields, Foreign  39.5

(% of Stock)

The series' overall stock/bond split across the glide
path has been in place since mid-2006. For the most
part, it sticks close to the peer norm. The glide path

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

\Web Address: www.vanguard.com

Inception: 06-26-15

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $10000000 Add: $1 IRA: —
0
Min Auto Inv Plan: — Add: —
Sales Fees: No-load
Management Fee: 0.00%
Actual Fees: Mgt:0.00% Dist:—
Expense Projections:  3Yr:$29  5Yr:$51 10Yr:$115
Income Distribution:  Quarterly

©2019 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. Morningstar 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 Mid Cap Index Institutional

Fund Fact Sheet

VMCIX Data as of 09/30/2019
Name Vanguard Mid Cap Index Institutional
Ticker VMCIX 22.6% 21.9%
Expense Ratio 0.040%
Morningstar Category US Fund Mid-Cap Blend 10.7% 10.7% o2 o, 13.1%  13.1%
Benchmark Russell Mid Cap TR USD ’
Inception Date 5211998 ggu 059 7% 32%
Longest Tenured Manager Donald M. Butler —
Longest Manager Tenure 21.50 Years QTR Y1D 1 Year 3 Year 5 Year 10 Year
Fund Size $106,872,452,212 B VMCIX B Benchmark

Annual Performance
Fund Characteristics VMCIX +/- Category 35.2% 34.8%
% Assets in Top 10 Holdings 6.96% -10.11%
Average Market Cap (mil) $15,818 $7,588 19-3% 18.5% 129 13.8% 13.8% 13.2%
P/E Ratio (TTM) 20.80 0.67
P/B Ratio (TTM) 2.66 0.31
Est. Dividend Yield 173% 0.16% 3% -2.4%

-9.2% -9.1%

Sector Allocations VMCIX Category +/- Category 2018 2017 2016 2015 2014 2013
Materials 4.6% 5.3% -0.7% m VMCIX W Benchmark
Consumer Discretionary 14.8% 14.3% 0.5% ’ Value Core Growth
Consumer Staples 4.3% 4.3% 0.0%
Healthcare 9.8% 9.7% 0.1% %
Industrials 1.9% 13.6% -1.8% -
Real Estate 9.8% 9.4% 0.4%
Technology 19.6% 18.3% 1.3% 2
Energy 4.3% 3.4% 0.9%
Financial Services 12.4% 16.1% -3.7% « Cash 0.8% + US Equity 97.4% _
Utilities 7.2% 4.3% 2.8% - US Bond 0.0% « Intl Equity 1.8% g
Other 0.0% 0.0% 0.0% 0.0% « Other 0.0%
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Vanguard Mid Cap Index Institutional

Fund Fact Sheet

VMCIX Data as of 09/30/2019
Trailing Performance QTR YTD 1Year 3 Year 5 Year 10 Year 5-Year Quarterly
« VMCIX 0.60% 22.62% 3.65% 10.68% 9.21% 13.06% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.48% 21.93% 3.19% 10.69% 9.10% 13.07% « VMCIX 0.60% 4.36% 16.78% -15.47%
+/- Benchmark 0.12% 0.69% 0.47% -0.01% 0.11% -0.01% « Benchmark 0.48% 4.13% 16.54% -15.37%
Peer Group Rank 45 14 19 18 12 5 +/- Benchmark 0.12% 0.24% 0.25% -0.09%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VMCIX -9.24% 19.29% 11.23% -1.33% 13.78% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -9.06% 18.52% 13.80% -2.44% 13.22% 34.76% « VMCIX 4.68% 2.57% 0.00% 5.67%
+/- Benchmark -0.18% 0.78% -2.57% 11% 0.57% 0.41% « Benchmark 5.00% 2.82% -0.46% 6.07%
Peer Group Rank 27 20 Yl 20 " 44 +/- Benchmark -0.32% -0.25% 0.46% -0.40%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VMCIX 9.21% 8.83% 8.86% 6.22% 1.68% 12.31% « VMCIX 3.44% 2.78% 6.19% 2.13%
« Benchmark 9.10% 8.63% 8.81% 6.26% 11.65% 12.22% « Benchmark 3.47% 2.70% 5.15% 3.21%
+/- Benchmark 0.11% 0.20% 0.05% -0.04% 0.03% 0.09% +/- Benchmark -0.04% 0.08% 1.04% -1.07%
Peer Group Rank 12 8 8 12 13 19
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VMCIX 5.19% 2.32% 1.19% 3.44%
Alpha 0.10 0.00 0.13 0.00 -0.06 0.00 « Benchmark 4.52% 3.18% 2.24% 3.62%
Beta 0.99 1.00 1.00 1.00 1.01 1.00 +/- Benchmark 0.67% -0.86% -1.06% -0.18%
Standard Deviation 13.30 13.44 12.77 12.75 1416 14.05
Sharpe Ratio 0.71 0.70 0.68 0.67 0.90 0.91 5-Year Quarterly
Information Ratio -0.01 - 0.10 - -0.01 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 9.19 9.08 8.21 8.08 12.45 12.52 « VMCIX -7.45% -1.16% 4.28% 6.64%
Upside Capture Ratio 98.57 100.00 99.63 100.00 100.27 100.00 + Benchmark -8.01% -1.54% 3.95% 5.94%
Downside Capture Ratio 97.58 100.00 98.56 100.00 100.57 100.00 +/- Benchmark 0.56% 0.37% 0.33% 0.70%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

H H H Ticker Yield Total Assets  Mstar Category
Vanguard Mid Cap Index Institutional WOX  14%  $78870ml Mid-Cap Hont
Benchmark 1: Russell Mid Cap TR USD . - H Investment Style
Benchmark 2: S&P 500 TR USD u_wsq_nmﬁ_.v_ﬂ&_.m @ @ @ @ @ @ @ @ Equity

eturn ig
Morningstar Analyst Rating 08-23-19 Risk Below Avg
Rating  *kkkx ~_| A~
mc_n Highest — 8 Z 40.0 Growth of $10,000
- — 325
\l\\\..\'l/\lr\! == [nvestment Values of

" " 7 250 Fund
Morningstar Pillars L~ ~ o~ \\.\.\ — Investment Values of
Process \/S\ V] 7.5 Benchmark 1
Performance \\\

People v 100
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its 16.40 20.36 19.69 2252 30.08 33.79 32.85 35.99 42.32 37.78 46.37 NAV
analysts believe lead to funds that are more likely to outperform over 4051 | 2567 | -196| 1601 | 3517 | 1378 | -133| 11.23| 1929 | -9.24| 2398 Total Return %
the long term on a risk-adjusted basis. 003| 019| -041| -127| 041| 057| 11| -257| 078| -018| 077  -+/-Bmark1
Analyst Rating Spectrum 14.05 10.60 -4.07 0.00 2.78 0.09 -2.72 -0.73 -2.54 -4.86 0.82 +/- Bmark 2
& Gold T Bronze  Nevtral Negative 1.74 1.52 1.34 1.64 1.58 1.45 1.44 1.60 1.61 1.64 1.20 Income Return %
Spacts 38.78 | 24.15 -3.29 | 1437 | 3359 12.33 -2.71 9.62 1769 | -10.88 | 22.78 Capital Return %
e : 24 76 32 55 40 5 i7 73 i7 32 10" Jotal Rtn % Rank Cat
© Posiive © Negative © Neutra 024777025 027 052056 044048052 058 068 045 income §
Performance 10-31-19 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains §
0.08 0.08 0.08 0.08 0.08 0.08 0.07 0.05 0.04 0.04 0.04 Expense Ratio %
IstQr  ZndQr 3d O AhQr Total 151 143| 131 152 132| 145 148| 155| 147| 162| 154 Income Ratio %
WNMM “_wm Kw M“_w w“_w L ww 21 16 2 17 32 11 15 15 14 16 —  Tumover Rate %
: ) . : ) 1,7 1" 7,057 11,172 | 12,27 14,54 18,222 | 16,524 | 20121 Net Asset: |
2017 619 278 31 567 199 5,960 795 | 5,6 ,05 9,368 , ,278 ,540 | 18, 6.5 0, et Assets $m
2018 0.00 257 468 -15.47 -9.24
2019 1678 436 060 _ _ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 364 W e
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000 1y 14.41 © Cmt Market Liquidity Rate — 0.79
3 Mo 0.41 030 -202 45 10,041 3y 12.25 +Avg Avg Kkkk @ Advanced Micro Devices In Technology 83.80 0.75
6 Mo 2.32 047  -183 25 10232 gy 8.72 +Avg AVg Akkk @ Newmont Goldcorp Corp Basic Mat 18.41 0.74
1Yr 14.41 0.69 0.08 14 11,44 10Yr 13.69 High -AVg dokkkk @ ONEOK Inc Energy 34.28 0.73
3 Yr Avg 1225 003  -2.66 19 14145 jneept 9.84 @ Twitter Inc Technology 4.28 0.72
5YrAvg 8.72 0.05  -2.06 15 15,189 @ WEC Energy Group Inc Utilities 38.85 0.71
10 Yr Avg 1369  -0.01 0.00 5 36,090  other Measures Standard Index BestFitindex @ Amphenol Corp Class A Technology 24.71 0.68
15 Yr Avg 9.82 0.02 0.77 3 40,762 Alpha 29 05 @ Motorola Solutions Inc Technology 46.06 0.67
Beta 1.05 0.97 @ Eversource Energy 31.22 0.66
Tax Analy Tax Adj Rtn% %Rank Cat Tax-Cost Rat %Rank Cat
3Yr (estimated) 1175 12 0.4 15 R-Squared 94 99 @ Dollar Tree _:o. . Cnsmr Def 22.23 0.65
. : ’ — @ SBA Communications Corp Real Est 48.88 0.65
5Yr festimated) -~ 815 " 0.52 17 Standard Deviation 13.09 @ Digital Realty Trust Inc Real Est 227 064
10Yr (estimated) ~ 13.25 3 039 1 Mean 1225 @ IQVIA Holdings Inc Hith Care 2432 063
Potential Capital Gain Exposure: 26% of assets Sharpe Ratio 0.82 @ TransDigm Group Inc Industrl 63.58 0.63
i ) ) @ FirstEnergy Corp Utilities 31.72 0.61
Morningstar's Take by Venkata Sai Uppaluri 08-23-19 @ IHS Markit Ltd Industrl 4597 0.61
Vanguard Mid-Cap Index Admiral VIMAX is an broad diversification and low-cost advantage far O KLA Corp ) Technology 91.41 0.61
outstanding way to invest in US mid-cap stocks. As one  outweighs this minor disadvantage. @ Fleetcor Technologies Inc Technology 58.42 0.59
of the cheapest and most broadly diversified market- This is a broadly diversified portfolio, with more %%.ﬁ_wx%:m_,\:n,\d_ﬂo LG _E:mm_ Wwwm MMN
cap-weighted funds in the category, it earns a than 350 holdings and limited exposure to firm-specific owers tatson an oves ' '
Morningstar Analyst Rating of Gold. risk. The top 10 positions only represent about 7% of its
This fund tracks the CRSP U.S. Mid-Cap Index, assets. Current Investment Style Sector % of Rel
which offers broad, market-cap-weighted exposure to Vanguard charges an ultralow 0.05% fee for this Value Blend Growth Mwﬂw Cap om_ Em_as_:mm Stocks  Bmark 1
U.S. mid-cap stocks. The resulting portfolio accurately fund. This cost advantage has translated into strong g lrge 31 P u Cyclical a156 105
represents the composition of the U.S. mid-cap market categoryOrelative performance as over the long term. £ vd 68.7 B3 BasicMat 4.61 eww
segment. The fund’s sector exposures are similar to the Over the trailing 10 years through June 2019, the fund £ Smal 00 m m.aamaﬁ MMM m.ww
mid-blend Morningstar Category average, though it outperformed the category average by 276 basis points = Micro 0.0 nansves ‘ ‘
. . : " I Real Est 977 088
tends to have a larger market-cap orientation than most ~ annualized, partially thanks to its low fee and lower-
of its peers. than-average cash drag. These traits should continue to 15,818 m..- m%m Wm MMMW Mwm
i : Y R ommoIvs ) R
_<_.m;m#.n% weighting reflects the market’s . give the fund a durable edge. VAT Voo Rl Caiot Y Energy A3 "
collective wisdom. Market prices tend to do a good job Pi )

L . \ rice/Earnings  18.41 111 B3 Industrl 1187 080
reflecting information that’s available to the public, Price/Book 251 113 [ Technl 19.60 123
making it hard to beat the market, especially over long Price/Sales 165 1.20 o ’ i
term. However, over shorter time periods, investors Price/Cash Flow  9.37 113 = Defensive 2123 098
may overreact and either drive prices too high or low. Dividend Yield % 1.73 106 i CnsmrDef 4.29 0.85

e : B3 Hithcare 9.76  1.00
Market-cap weighting will increase or decrease o T TTores ‘ :
exposure to stocks accordingly. That said, the fund's ’ o K4 718 1.04
' ! Long-Term Emgs  10.59 0.99
Book Value 471 0.94 Composition - Net
Sales 6.53 1.09
Address: Vanguard Index Funds Minimum Purchase: ~ $5000000 Add: $1 IRA: — Cash Flow 8.47 113 @ Cash 0.8
Valley Forge, PA 19482 Min Auto Inv Plan: ~ — Add: — Historical Emgs ~ 12.80 0.61 @ Stocks  99.2
888-809-8102 Sales Fees: No-load ' ' Bonds 0.0
Web Address:  www.vanguard.com Management Fee:  0.04% Profitability % Other 0.0
Inception: 05-21-98 Actual Fees: Mgt:0.04% Dist:— R Eau Foreign 1.8
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$13  5Yr:§23 10Yr:$51 eturn on Equity 15.42 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 5.59
Net Margin 11.74

©2019 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. Morningstar 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 Small Cap Index |

Fund Fact Sheet

VSCIX Data as of 09/30/2019

Product Details Trailing Performance

Name Vanguard Small Cap Index | 17.8% 5

Tick VSCIX 14.2% o 12.4% 119
texer 9.6%  82% 8.6% 82% -

Expense Ratio 0.040%

Morningstar Category US Fund Small Blend

Benchmark Russell 2000 TR USD
Inception Date 7171997
Longest Tenured Manager Gerard C. O'Reilly;William A. Coleman;
Longest Manager Tenure 3.58 Years

Fund Size $91,512,896,486
Fund Characteristics VSCIX +/- Category

% Assets in Top 10 Holdings 3.25% -15.86%
Average Market Cap (mil) $4,063 $1,033

P/E Ratio (TTM) 17.82 -0.38

P/B Ratio (TTM) 214 0.07

Est. Dividend Yield 1.80% 0.36%

Sector Allocations VSCIX Category +/- Category
Materials 5.4% 5.6% -0.2%
Communication Services 0.8% 0.9% -0.1%
Consumer Discretionary 13.4% 13.2% 0.2%
Consumer Staples 3.8% 4.0% -0.2%
Healthcare 10.9% 1.3% -0.4%
Industrials 14.8% 17.0% -2.3%
Real Estate 12.3% 8.4% 3.9%
Technology 18.3% 15.3% 3.0%
Energy 2.7% 3.1% -0.5%
Financial Services 14.2% 17.7% -3.5%
Utilities 3.4% 3.5% 0.0%
Other 0.0% 0.0% 0.0%

14% -2.4% -3.8%
-8.9%
QTR YTD 1Year 3 Year 5 Year 10 Year
| VSCIX M Benchmark
Annual Performance
37.8% 38.8%
16.2% 14.6% 18.3% 21.3%
7.5%  4.9%

-3.6% -4.4%

-9.3% -1.0%

2018 2017 2016 2013

| VSCIX W Benchmark

Asset Allocation Morningstar Style Box

2015 2014

‘ Value Core Growth
S
5
i=
=
- Cash 2.1% + US Equity 97.0% _
- US Bond 0.0% + Intl Equity 0.9% g
72}
0.0% « Other 0.0%

18



Vanguard Small Cap Index | Fund Fact Sheet

VSCIX Data as of 09/30/2019
Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year 5-Year Quarterly
« VSCIX -1.45% 17.81% -3.80% 9.64% 8.63% 12.40% Performance 3019 2Q19 1Q19 4Q18

« Benchmark -2.40% 14.18% -8.89% 8.23% 8.19% 1.19% + VSCIX -1.45% 2.87% 16.20% -18.34%
+/- Benchmark 0.95% 3.63% 5.09% 1.41% 0.44% 1.20% « Benchmark -2.40% 2.10% 14.58% -20.20%
Peer Group Rank 57 19 17 12 23 10 +/- Benchmark 0.95% 0.77% 1.62% 1.86%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VSCIX -9.32% 16.25% 18.32% -3.63% 7.53% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -11.01% 14.65% 21.31% -4.41% 4.89% 38.82% « VSCIX 4.78% 6.21% -0.21% 5.10%
+/- Benchmark 1.70% 1.60% -2.99% 0.78% 2.64% -1.02% « Benchmark 3.58% 7.75% -0.08% 3.34%
Peer Group Rank 21 14 76 44 20 54 +/- Benchmark 1.20% -1.55% -0.12% 1.76%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VSCIX 8.63% 7.73% 7.92% 5.26% 1.49% 12.41% « VSCIX 4.59% 1.94% 3.74% 6.13%
« Benchmark 8.19% 7.06% 7.05% 4.41% 1.07% 12.46% « Benchmark 5.67% 2.46% 2.47% 8.83%
+/- Benchmark 0.44% 0.66% 0.86% 0.85% 0.42% -0.05% +/- Benchmark -1.08% -0.52% 1.27% -2.71%
Peer Group Rank 23 18 13 17 22 31
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VSCIX 6.15% 3.98% 1.00% 3.12%
Alpha 1.81 0.00 1.06 0.00 1.70 0.00 « Benchmark 9.05% 3.79% -1.52% 3.59%
Beta 0.90 1.00 0.89 1.00 0.93 1.00 +/- Benchmark -2.89% 0.19% 2.52% -0.48%
Standard Deviation 15.75 17.21 14.65 16.16 16.27 17.29
Sharpe Ratio 0.56 0.45 0.57 0.50 0.77 0.67 5-Year Quarterly
Information Ratio 0.49 - 0.15 - 0.48 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 8.87 6.61 8.52 7.16 12.71 10.64 « VSCIX -10.32% -0.56% 4.81% 6.83%
Upside Capture Ratio 94.75 100.00 89.58 100.00 95.09 100.00 + Benchmark -11.92% 0.42% 4.32% 9.73%
Downside Capture Ratio 85.74 100.00 83.07 100.00 86.95 100.00 +/- Benchmark 1.59% -0.98% 0.49% -2.89%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Small Cap Index |

Ticker
VSCIX 1

Yield

Total
A%

Assets

$66,031 mil

Mstar Category
Small Blend

Benchmark 1: Russell 2000 TR USD . - = Investment Style
Benchmark 2: S&P 500 TR USD u_wsq_nmﬁ_.v_ﬂ&_.m ﬁ ﬁ ﬁ ﬁ ﬁ ﬁ @ @ Equity
eturn ig
Morningstar Analyst Rating 07-10-19 Risk Below Avg
Rating  *kskx LA\~ 400
ﬂ“ mc_n Highest .\l\l\“)\ﬁ‘\)\( 475 Growth of $10,000
.\l\o)\?r\.\\\([\ 50— Investment Values of
. . M= VI : Fund
Morningstar Pillars 175~ Investment Values of
Process A \ : Benchmark 1
Performance 100
People )
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
ica_:mmsﬂ. evaluates mutual funds based on five key pillars, which its 2750 34.77 33.39 38.76 52.71 55.87 53.05 61.77 70.78 63.22 74.97 NAV
m:a,_é believe lead w funds N__dw are mare likely to outperform over 3640 | 2795| -265| 1826| 3780 | 753 | -363| 1832 | 16.25| -9.32| 19.69 Total Return %
the long term on a risk-adjusted basis. 923 | 109| 153| 191| -102| 264| 078| -299| 160| 170| 251 +/-Bmark 1
Analyst Rating Spectrum 9.94 12.88 -4.76 2.26 5.41 -6.16 -5.02 6.36 -5.58 -4.93 -3.47 +/- Bmark 2
& Gold T Bronze  Nevtral Negative 1.58 1.51 1.33 2.17 1.79 1.53 1.42 1.76 1.57 1.51 1.08 Income Return %
Spacts 3482 | 2643 -3.97 16.09 | 36.01 6.00 -5.05 | 16.55 14.68 | -10.83 18.61 Capital Return %
e it : 7 73 4i 20 46 i3 34 70 i3 20 20" "Total Ritn % Rank Cat
© Posiive © Negative © Neutra 032 702 |06 073 0S TTT08TT078 083 086 08 088 income §
Performance 10-31-19 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
0.08 0.08 0.08 0.08 0.08 0.08 0.07 0.05 0.04 0.04 0.04 Expense Ratio %
IstQr  ZndQr 3dQtr  AthQr Total 150 | 142| 131| 198| 155| 155 146| 168| 149| 147| 137 Income Ratio %
WNMM “_wm mwm Qmwm Mm AMMW 14 12 17 14 29 10 11 14 15 15 —  Tumover Rate %
: ) . : ) 4,162 71 4,894 1 7 1 1 1 2 | 14,454 | 16,941 Net Asset: |
2017 371 194 459 510 1625 ,16 5, ,89 5955 | 9,185 | 9,975| 10,036 | 13,030 | 15,35 45 6.9 et Assets $m
2018 -0.21 6.21 478 -18.34 -9.32
2019 16.20 287 -145 _ _ Rating and Risk Portfolio Analysis 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 1381
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000  1yy 8.70 © Atmos Energy Corp Utilities 23.01 0.37
3 Mo 112 072 355 81 9888 gy 11.77 High Avg Akkk © Burlington Stores Inc Cnsmr Def 18.13 0.36
6 Mo 058 051 -4.74 4 9942 sy 8.03 +Avg Mg *kkk © IDEX Corp Industr 2471 034
1Yr 8.70 380  -5.63 18 10870  1gvy 13.35 High -AVg dokkkk © Leidos Holdings Inc Technology 65.42 0.34
1 Avg . . -3. , teris th Care . .
3YrA 177 081 314 10 13962 jept 878 © Steris PLC Hith C 3348 034
5YrAvg 8.03 0.66 -2.75 17 14,712 © Teledyne Technologies Inc Technology 59.17 0.32
10 Yr Avg 13.35 1.08 -0.35 8 34,999 Other Measures Standard Index Best Fit Index © Zebra Technologies Corp Technology 49.39 0.31
15 Yr Avg 9.42 1.19 0.36 6 38573 Alpha 46 18 © Equity Lifestyle Properti Real Est 45.90 0.30
P s Beta 117 0.94 @ UGI Corp -8.99 0.29
Mmﬂb““,_‘amﬁm&.@x >9Q ﬂzmw %Rank omm me.nomm wa %Rank nM R Squared 83 99 © West Pharmaceutical Servi Hith Care 47.35 0.29
. : ’ — @ Tyler Technologies Inc Technology 4451 0.28
5Yr festimated) - 7.42 6 0.56 13 Standard Deviation 15.48 © Allegion PLC Industr 659 027
10 Yr (estimated) ~ 12.83 3 0.45 " Mean . 11.77 © Aqua America Inc 3455 0.27
Potential Capital Gain Exposure: 24% of assets Sharpe Ratio 069 @ Booz Allen Hamilton Holdi Industrl 57.67 0.27
i ) ) @ Insulet Corp Hith Care 83.21 0.27
Morningstar's Take by Daniel Sotiroff 07-10-19 © Teradyne Inc Technology 95.95 0.27
Vanguard Small-Cap Index Fund is one of the best U.S. costs. It invests in larger stocks than many of its O EPAM Systems Inc Technology 51.68 0.26
small-cap funds available. Its well-diversified portfolio category peers. These stocks tend to be more liquid @ National Retail Propertie mmm_mﬁ 2562 0.26
features a rock-bottom expense ratio that should and less expensive to trade than their smaller mmﬂmﬁmﬁmﬁ:o MM_ mwm mme mwm
provide a sustainable edge over its Momingstar counterparts. And its index employs generous buffering ¥ ' '
Category peers. It earns a Morningstar Analyst Rating rules, waiting until stocks are solidly in an adjacent size
of Gold. segment before trading them. It moves only half of the Current Investment Style Sector % of Rel
The fund tracks the CRSP U.S. Small Cap Index, a position at a time and spreads the trade across five Value Blend Growth m.m-”ﬂmﬁ Cap 0 m_ Em_as_:mm Stocks  Bmark 1
market-cap-weighted index that targets stocks landing days to further reduce market impact costs. The fund's g r“w@m 04 u Cyclical 453 118
in the smallest 85% to 98% of the market as ranked by average 10-year turnover of 15% is less than one fourth £ vid 585 K3 BasicMat 543 153
market capitalization. Most of these small-cap names of the turnover for the average fund in the small-cap 2 Smal 399 m m.gmamaﬁ Mwm MMM
haven't established durable competitive advantages blend category. = Micro 12 nansves : ‘
L . ) . . “ I Real Est 12.30 1.28
and tend to be riskier than their large-cap counterparts. Keeping costs low has translated into exceptional Avg $mi
But this fund's broad reach helps it effectively diversify category-relative performance. The fund beat the 4,063 v _Sensitive 36.56 1.02
firm-specific risk while accurately representing the category average by 2.5 percentage points per year Vol Wiemsies el Gategory X CommSivs m.mw D.mw
small-cap segment of the market. Market-cap with similar risk over the trailing 10 years through May Pi . K Energy 86 08
dii-t ; ’ . rice/Earings  17.12 1.09 E] Industrl 14.77 0.88
weighting relies on the information aggregated in stock 2019. Its low fee and cost-effective approach were the Price/Book
; L . ° ; ) . ; : rice/Boo 1.94 1.06 =} Technigy 1830 139
prices to weight its holdings. Most of the time, the risks ~ biggest contributors to its outperformance. This fund Price/Sales 1.23 118 i
of portfolio concentration that may sully index funds are  stays near fully invested, so it suffered a larger Price/Cash Flow 7.6 100 — Defensive 18 078
more than offset by the cost advantage and efficiency drawdown than the category average during the Dividend Yield %  1.80 116 m CnsmrDef Awmm m:wm
gained from market-cap weighting. financial crisis. But its smaller cash drag can pay off G . Hithcare : :
) ! rowth Measures % Rel Category n 3.45 0.86
The fund layers two more advantages on top of this  during bull markets. Long-Term Emgs 10,82 0.99
cost-efficient approach to further reduce its transaction ' ’
Book Value 5.54 -1.45 Composition - Net
Sales 5.1 0.91
Address: Vanguard Index Funds Minimum Purchase: ~ $5000000 Add: $1 IRA: — Cash Flow 582 0.83 @ Cash 2.1
Valley Forge, PA 19482 Min Auto Inv Plan: ~ — Add: — Historical Emgs ~ 10.68 057 @ Stocks 979
888-809-8102 Sales Fees: No-load ' ' Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.04% Profitability % Other 0.0
Inception: 07-07-97 Actual Fees: Mgt:0.04% Dist:— . Foreign 0.9
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$13  5Yr:$23 10Yr:$51 Return on Equity 1.75 (% of Stock)
Subadvisor: None Income Distribution: ~ Quarterly Return on Assets 332
Net Margin 10.84

©2019 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. Morningstar 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 Total Intl Stock Index |

Fund Fact Sheet

VTSNX Data as of 09/30/2019
Name Vanguard Total Intl Stock Index |

Ticker VTSNX 1.5% 11.6%

Expense Ratio 0.080% 61% 6.3%

Morningstar Category US Fund Foreign Large Blend 32% 29% 4.6%  4.5%

Benchmark MSCI ACWI Ex USANR USD
Inception Date 11/29/2010
Longest Tenured Manager Michael Perre
Longest Manager Tenure 11.25 Years

Fund Size $16,563,597,463
Fund Characteristics VTSNX +/- Category

% Assets in Top 10 Holdings 8.36% -5.19%
Average Market Cap (mil) $22,637 -$16,490

P/E Ratio (TTM) 14.65 -1.02

P/B Ratio (TTM) 1.52 -0.14

Est. Dividend Yield 3.52% 0.02%

Sector Allocations VTSNX Category +/- Category
Materials 8.2% 7.6% 0.6%
Communication Services 3.7% 3.7% 0.0%
Consumer Discretionary 1.6% 1.8% -0.2%
Consumer Staples 9.7% 1.2% -1.6%
Healthcare 8.5% 10.7% -2.1%
Industrials 12.2% 13.5% -1.4%
Real Estate 4.1% 2.8% 1.2%
Technology 12.1% 1.0% 11%
Energy 6.5% 5.6% 0.8%
Financial Services 20.2% 19.0% 1.2%
Utilities 3.3% 3.0% 0.4%
Other 0.0% 0.0% 0.0%

-1.6%  -1.8% -1.5%  -1.2%
QTR YTD 1 Year 3 Year 5 Year 10 Year
W VTSNX M Benchmark
Annual Performance
27.6% 27.2%
15.2% 15.3%
4.7% 4.5%

-42% _57% -4.2% -3.9%
-14.4% -14.2%
2018 2017 2016 2015 2014 2013
B VTSNX W Benchmark

Asset Allocation Morningstar Style Box

/ Value Core Growth
| S
5
i=
=
- Cash 2.9% + US Equity 1.0% _
- US Bond 0.0% + Intl Equity 96.0% ‘_§
72}
0.0% « Other 0.1%
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Vanguard Total Intl Stock Index |

Fund Fact Sheet

VTSNX Data as of 09/30/2019
Trailing Performance 10 Year 5-Year Quarterly
« VTSNX -1.61% 1.47% -1.53% 6.09% 3.17% 4.55% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark -1.80% 11.56% -1.23% 6.33% 2.90% 4.45% « VTSNX -1.61% 2.75% 10.26% -11.66%
+/- Benchmark 0.19% -0.09% -0.30% -0.25% 0.27% 0.10% « Benchmark -1.80% 2.98% 10.31% -11.46%
Peer Group Rank 61 68 38 33 37 55 +/- Benchmark 0.19% -0.23% -0.05% -0.20%
Annual Performance 2018 2017 2016 2015 2014 5-Year Quarterly
« VTSNX -14.39% 27.55% 4.70% -4.24% -4.15% 15.15% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark -14.20% 27.19% 4.50% -5.66% -3.87% 15.29% « VTSNX 0.54% -3.17% -0.45% 4.87%
+/- Benchmark -0.20% 0.36% 0.20% 1.42% -0.29% -0.13% « Benchmark 0.71% -2.61% -1.18% 5.00%
Peer Group Rank 40 26 13 81 32 85 +/- Benchmark -0.16% -0.56% 0.73% -0.13%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« VTSNX 3.17% 2.34% 2.79% 0.97% 4.49% 6.44% « VTSNX 5.97% 5.83% 8.46% -1.92%
« Benchmark 2.90% 2.16% 2.57% 0.68% 4.12% 5.99% « Benchmark 6.16% 5.78% 7.86% -1.25%
+/- Benchmark 0.27% 0.18% 0.23% 0.29% 0.37% 0.45% +/- Benchmark -0.20% 0.05% 0.60% -0.66%
Peer Group Rank 37 33 23 21 36 36
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2016 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « VTSNX 6.66% 0.24% -0.16% 2.75%
Alpha -0.22 0.00 0.32 0.00 0.1 0.00 « Benchmark 6.91% -0.64% -0.38% 3.24%
Beta 1.00 1.00 0.96 1.00 1.00 1.00 +/- Benchmark -0.25% 0.88% 0.22% -0.50%
Standard Deviation 11.51 11.45 12.09 12.47 14.70 14.55
Sharpe Ratio 043 0.45 0.23 0.21 0.34 0.33 5-Year Quarterly
Information Ratio -0.19 - 0.17 - 0.05 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 4.47 4.72 2.24 1.88 4.00 391 + VTSNX -11.59% 1.30% 4.07% -4.19%
Upside Capture Ratio 98.68 100.00 96.49 100.00 100.57 100.00 + Benchmark -12.17% 0.53% 3.49% -3.87%
Downside Capture Ratio 99.84 100.00 94.31 100.00 100.15 100.00 +/- Benchmark 0.58% 0.78% 0.58% -0.32%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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Data through October 31, 2019 FINRA members: For internal or institutional use only.

Vanguard Total Intl Stock Index |

Ticker
VTSNX 2

Yield

.9%

Total Assets
$380,887 mil

Mstar Category
Foreign Large Blend

Benchmark 1: MSCI ACWI Ex USA NR USD . - = Investment Style
Benchmark 2: MSCI ACWI Ex USA NA USD u_wﬂcq_nm“, Profile ﬁ @ @ ﬁ @ @ ﬁ @ Equity
eturn verage
Morningstar Analyst Rating 12-18-18 Risk Average
—w _H_ Rating *kx a 16.0
Growth of $10,000
““ 0 Neutral g
\ Jﬂ;\ 14.0 wmm Investment Values of
" " Fund
Morningstar Pillars \(\t/}} Y 12.0 — Investment Values of
Process © Positive \.\/\ W Benchmark 1
Performance O Neutral / \/ Z 100
People s <
Parent Performance Quartile
Price © Positive {within Category)
Morningstar Analyst Rating 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 10-19 History
Morningstar evaluates mutual funds based on five key pillars, which its — | 105.42 | 87.32| 100.18 | 112.01 | 103.98 | 96.94 | 98.50 | 122.03 | 101.46 | 114.61 NAV
analysts believe ,mmn to E.:am that are more likely to outperform over _ — | 1451 18.28 15.15 415 424 470 2755 | -14.39 15.30 Total Return %
the long term on a risk-adjusted basis. | =] o8| 145| -013| -029| 142| 020| 036| -020| -015  +/-Bmark1
Analyst Rating Spectrum — — -0.80 1.45 -0.13 -0.29 142 0.20 0.36 -0.20 -0.15 +/- Bmark 2
& Gold T Bronze  Nevtral Negative — — 2.63 3.48 3.08 3.21 2.69 3.03 3.45 2.68 2.29 Income Return %
Spacts — — | -17.14 | 1480 | 12.08 -7.36 -6.93 166 | 2410 -17.07 13.01 Capital Return %
e it : = = 60 48 83 33 79 12 23 50 61 Total itn % Rank Cat
© Posttive © Negative © Neutra TR R0 RS T RRE A e A R T 2E T ncome $
— — 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains $
Performance 10-31-19 A A A A TG T 668 T 668 T 008 608 Expense Ratio %
IstQr  ZndQr 3dQtr  AthQtr Total — — | 304| 327| 289| 326| 282| 304| 281 | 29| 271 Income Ratio %
WN“M mww mwm AMMN wmw Mwm - = 3 3 5 3 6 3 3 3| —  Tumover Rate %
e ) . o ) — 1 414 7,882 | 11 13,44, 16,2 19,87 1.1 27 47 Net Asset: |
2017 8.6 583 597 187 2755 3,58 ,148 ,88 ,555 | 13,443 | 16,239 | 19,875 | 31,188 ,996 | 33,476 et Assets $m
2018 -0.45 -3.17 054 -11.66 -14.39
2019 10.26 2.75 2161 _ _ Ra Portfolio >=m_<wmm 09-30-19
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Total Stocks: 7415
Trailing Total +/-Bmark +/-Bmark  %Rank Growthof  Period  Retun % RtnvsCat  RiskvsCat Risk-AdjRating ~ Share change since 08-31-19 Sector Country % Assets
Return% 1 2 Cat  $10000  1yy 11.10 3% Vanguard Cash Mgmt Fds — United States 2.85
3 Mo 3.76 0.89 0.89 5710376  3y; 7.92 Avg Avg kkKk © Nestle SA Cnsmr Def  Switzerland 1.29
6 Mo 178 019 019 65 10178 gy, 3.93 Avg Avg kkk @ Alibaba Group Holding Ltd CnsmrCyc  China 0.98
TYr 1110 017 -0.17 37 1110 qovr — — — © Tencent Holdings Ltd Technology ~ China 0.98
3 Yr Avg 792 015 -0.15 46 12569 |neept 472 © Taiwan Semiconductor Manu Technology  Taiwan 0.88
5YrAvg 3.93 0.11 0.12 46 12,128 © Roche Holding AG Dividend Hith Care  Switzerland 0.83
10 Yr Avg — — — — — Other Measures Standard Index Best Fit Index © Samsung Electronics Co Lt Technology ~ South Korea 0.79
15 Yr Avg — — — — —  Alpha 0.1 0.1  © Novartis AG Hith Care  Switzerland 0.77
— s Beta 1.00 1.00 @ Toyota Motor Corp Cnsmr Cyc  Japan 0.69
Mmﬂb““,_‘smagéx Adj wﬁmm %Rank owmm qu.nomm wmm %Rank nmmm R-Squared 99 99 © HSBC Holdings PLC Finan Sves  United Kingdom 0.64
5y . d m‘ow % o.mm 15 — ©BPPLC Energy United Kingdom 0.52
” ﬂmmﬁ_ﬂagﬁ W_ : : Standard Deviation 1155 © Royal Dutch Shell PLC Cla Energy  United Kingdom 0,52

T (estimated) o " —  Mean ] 7.92 © Total SA Energy France 0.52

Potential Capital Gain Exposure: 15% of assets Sharpe Ratio 057 © AstraZeneca PLC Hith Care  United Kingdom 0.48

i ) ) © Royal Bank of Canada Finan Svcs  Canada 0.48
Morningstar's Take by Daniel Sotiroff 12-18-18 © AIA Group Ltd Finan Sves ~ Hong Kong 0.47
Vanguard Total International Stock Index is a great are comparable to its average category peer, and it © SAP SE Technology mmim;\. 047
foreign-stock fund. Its low-cost, low-turnover portfolio allocates 10% more than the category average to © Royal Dutch Shell PLC B m.:mém m:_ag Kingdom ~ 0.45
is one of the most comprehensive in the foreign large- emerging-markets stocks. But this modest gap mw_a amaﬁ.d%_%os__u:r_m: Bank Hmﬂ:n ves Cmﬁmmmx. ' mww
blend Morningstar Category, earning a Morningstar shouldn't impact the fund's category-relative axosm! ¢ are nited Ringdom '
Analyst Rating of Gold. performance.

The fund tracks the FTSE Global All Cap ex US The fund's total and risk-adjusted returns were Current Investment Style Sector % of Rel
Index, which targets stocks of all sizes from more than similar to the category average between its launch in Value Blend Growth m.m-”ﬂmﬁ Cap i M sa_essmm Stocks - Bmark 1
40 overseas developed and emerging markets. It April 1996 and November 2018. It remains fully . g r“w@m 313 u Cyclical 4403 04
weights its holdings by market capitalization, an invested, while its better-performing competitors were £ vid 193 K3 BasicMat 818 114
approach that benefits investors by capturing the more defensive, giving them an advantage during this 2 Small 53 m m.gmamaﬁ MWN MMM
market's consensus opinion of each stock's value while period of lackluster market performance. The fund's = Micro 0.7 nansves : ‘

. o U " I Real Est 406  1.26
mitigating turnover. Markets usually get long-term 0.11% expense ratio is a sizable cost advantage over

prices correct, but they occasionally make mistakes. most of its competitors. In a stronger market 22,637 v Sensitive 3444 097

Investors can drive valuations up if they get excited environment, its smaller cash balance should help its AT Ve Rt X CommSivs 370 049

about a parti f oan. ol 9y BY Energy 645 094

particular area of the market, and market-cap category-relative performance. Pi .

utd ; " rice/Eamnings  13.73 0.96 FY Industrl 1217 1.00

weighting will increase the fund's exposure to it. Price/Book 142 087 [ Technl 1212 134

Broad diversification mitigates the impact of the Price/Sales 107 088 o ) ’
worst performers on the fund's overall performance. Price/Cash Flow  5.89 083 . Defensive 2154 09
The portfolio includes more than 6,000 stocks, and its Dividend Yield %  3.52 103 m CnsmrDef wa mmm
10 largest names account for only 8% of assets. G 5 Hithcare ’ '

. . " . rowth Measures % Rel Category n Utilities 3.35 1.01

Non-U.S. stock funds like this one can diversify a

. ) Long-Term Emgs ~ 7.86 0.98
U.S. stock portfolio. The portfolio's sector weightings Book Value 444 0.85 Regional Exposure % Stock
Sales 3.08 136 UK/W.Europe 40 N.America 8
Address: Vanguard Star Funds Minimum Purchase: ~ $5000000 Add: $1 IRA: — Cash Flow 3.64 0.79 Japan 17 Llatn America 3
Valley Forge PA 19482 Min Auto Inv Plan: ~ — Add: — Historical Erngs 5.44 0.78 AsiaX Japan 27 Other 5
800-662-7447 Sales Fees: No-load
Web Address: www.vanguard.com Management Fee: 0.07% Composition - Net Country Exposure % Stock
Inception: 11-29-10 Actual Fees: Mgt:0.07% Dist:— Cash 29 Bonds 0.0 Japan 17 Canada 7
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103 Stocks mu.o Other o.é UK 11 France 7
Subadvisor: None Income Distribution:  Quarterly ; 3 . China 8
Foreign (% of Stock) 99.0

©2019 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. Morningstar 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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The Voya Fixed Account is available
through a group annuity or other type of
contract issued by Voya Retirement
Insurance and Annuity Company
("VRIAC"). The Voya Fixed Account is an
obligation of VRIAC's general account
which supports all of the company's
insurance and annuity commitments. All
guarantees are based on the financial
strength and claims-paying ability of
VRIAC, who is solely responsible for all
obligations under its contracts.

Asset Class: Stability of Principal

Important Information

This information should be read in
conjunction with your contract prospectus,
contract prospectus summary or
disclosure booklet, as applicable. Please
read them carefully before investing.

Voya Retirement Insurance and
Annuity Company

One Orange Way

Windsor, CT 06095-4774
www.voyaretirementplans.com

Objective

Stability of principal is the primary
objective of this investment option. The
Voya Fixed Account guarantees minimum
rates of interest and may credit interest
that exceeds the guaranteed minimum
rates. Daily credited interest becomes
part of principal and the investment
increases through compound interest. All
amounts invested by your plan in the
Voya Fixed Account receive the same
credited rate. This is known as a portfolio
method of interest rate crediting.

Key Features

The Voya Fixed Account is intended to be
a long-term investment for participants
seeking stability of principal. The assets
supporting it are invested by VRIAC with
this goal in mind. Therefore, VRIAC may
impose restrictions on the ability to move
funds into or out of this investment option
or among investment options in general.
These restrictions help VRIAC to provide
stable credited interest rates which
historically have not varied significantly
from month to month despite the general
market's volatility in new money interest
rates.

Transfers from the Voya Fixed Account to
other investment options within the
contract are limited to the ‘window," which
varies, but will never be less than 10
percent of the balance in the Voya Fixed
Account as of the date of transfer,
reduced by any prior transfers made
during the same calendar year.
Withdrawals from the Voya Fixed Account
are not subject to this window limitation,
and may be made for any reason, subject

to plan or Internal Revenue Code
limitations. However, for contracts with a
withdrawal fee schedule, the withdrawal
may be subject to a withdrawal fee.

Interest Rate Structure

The Voya Fixed Account guarantees
principal and a guaranteed minimum
interest rate ("GMIR") for the life of the
contract, as well as featuring two declared
interest rates: a current rate, determined
at least monthly, and a guaranteed
minimum floor rate declared for a defined
period - currently one calendar year. The
GMIR may vary by participant based on
the date the participant established an
account under the VRIAC contract. The
guaranteed minimum floor rate may
change after a defined period, but it will
never be lower than the GMIR that
applies for the life of the contract. The
current rate, the guaranteed minimum
floor rate and the GMIR are expressed as
annual effective yields. Taking the effect
of compounding into account, the interest
credited to your account daily yields the
then current credited rate.

VRIAC's determination of credited interest
rates reflects a number of factors, which
may include mortality and expense risks,
interest rate guarantees, the investment
income earned on invested assets and
the amortization of any capital gains
and/or losses realized on the sale of
invested assets. Under this option, VRIAC
assumes the risk of investment gain or
loss by guaranteeing the principal amount
you allocate to this option and promising a
minimum interest rate during the
accumulation period and also throughout
the annuity payout period, if applicable.

Currently, the guaranteed minimum floor
rate equals the GMIR. The current rate to
be credited under a contract may be
higher than the GMIR/guaranteed
minimum floor rate and may be changed
at any time, except that we will not apply a
decrease to the current rate following a
rate change initiated solely by us prior to
the last day of the three-month period
measured from the first day of the month
in which such change was effective. The
current rate for a plan’s initial investment
in the Voya Fixed Account may be in
effect for less than a full three-month
period.

Any insurance products, annuities and
funding agreements that you may have
purchased are issued by Voya Retirement
Insurance and Annuity Company
(“VRIAC"). VRIAC is solely responsible for
meeting its obligations. Plan
administrative services provided by
VRIAC or Voya Institutional Plan
Services, LLC (“VIPS”). Neither VRIAC
nor VIPS engage in the sale or solicitation

of securities. If custodial or trust
agreements are part of this arrangement,
they may be provided by Voya
Institutional Trust Company. All
companies are members of the Voya®
family of companies. Securities distributed
by Voya Financial Partners, LLC (member
SIPC) or other broker-dealers with which
it has a selling agreement. All products or
services may not be available in all states.

VOVA
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Voya Government Money Market A Fund Fact Sheet

AEMXX Data as of 09/30/2019
Name Voya Government Money Market A
Ticker AEMXX 2.0% 2.2%
Expense Ratio 0.400% 16 17% 15%
Morningstar Category US Fund Money Market - Taxable 11% LO%
Benchmark USTREAS Stat US T-Bill 90 Day TR 05% 0.5% 0.7% 045 0.5%
Inception Date 4/1511994 ’
Longest Tenured Manager David S. Yealy
Longest Manager Tenure 15.00 Years QTR YD 1Year 3 Year 5Year 10 Year
Fund Size $274,122,236 B AEMXX B Benchmark
Annual Performance
Fund Characteristics AEMXX +/- Category
% Assets in Top 10 Holdings 97.17% 84.07%

Average Eff Duration - B 1.9%

Average Eff Maturity - -

Average Credit Quality - AAA (Cat Avg)

Average Coupon - - 0.0% 0% 0.0% 0.0%  00% O1%
Sector Allocations AEMXX Category +/- Category 2018 2017 2016 2015 2014 2013
Government 15.6% 25.1% -9.5% W AEMXX W Benchmark

Municipal 0.0% 0.3% -0.3% Asset Allocation
Bank Loan 0.0% 0.0% 0.0% Low IR Sens Mod IR Sens Ext IR Sens
Convertible 0.0% 0.0% 0.0% =

Corporate Bond 0.0% 0.8% -0.8% o

Preferred Stock 0.0% 0.0% 0.0% £

Agency MBS 0.0% 0.3% -0.3% E

Non-Agency RMBS 0.0% 0.0% 0.0% 4

Commercial MBS 0.0% 0.0% 0.0% =

Asset-Backed 0.0% 0.0% 0.0% . Cash 84.4% - US Equity 0.0% 3

Cash & Equivalents 84.4% 73.4% 11.1% - US Bond 15.6%  «Intl Equity 0.0% ¢

Other 0.0% 0.0% 0.0% 0.0% - Other 0.0% 3
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Voya Government Money Market A Fund Fact Sheet
AEMXX Data as of 09/30/2019

Trailing Performance 10 Year 5-Year Quarterly

« AEMXX 0.50% 1.55% 2.04% 1.11% 0.68% 0.35% Performance 3Q19 20Q19 1Q19 4Q18
« Benchmark 0.49% 1.66% 2.25% 1.55% 0.98% 0.53% « AEMXX 0.50% 0.53% 0.52% 0.47%
+/- Benchmark 0.01% -0.11% -0.21% -0.44% -0.29% -0.18% « Benchmark 0.49% 0.57% 0.59% 0.57%
Peer Group Rank 30 39 42 54 49 49 +/- Benchmark 0.01% -0.04% -0.07% -0.10%
Annual Performance 2018 2017 2016 2015 2014 2013 5-Year Quarterly
« AEMXX 1.51% 0.26% 0.08% 0.02% 0.01% 0.02% Performance 3Q18 2Q18 1Q18 4Q17
« Benchmark 1.94% 0.93% 0.32% 0.05% 0.03% 0.06% « AEMXX 0.40% 0.35% 0.27% 0.13%
+/- Benchmark -0.43% -0.67% -0.24% -0.03% -0.02% -0.03% « Benchmark 0.51% 0.46% 0.39% 0.30%
Peer Group Rank 44 76 39 20 22 " +/- Benchmark -0.10% -0.11% -0.12% -0.17%
10/2014 - 07/2014 - 04/2014 - 01/2014 - 10/2013 - 07/2013 - 5-Year Quarterly
Rolling 5-Year Performance 09/2019 06/2019 03/2019 12/2018 09/2018 06/2018 Performance 3Q17 2Q17 1Q17 4Q16
« AEMXX 0.68% 0.58% 0.48% 0.37% 0.28% 0.20% « AEMXX 0.09% 0.04% 0.01% 0.01%
« Benchmark 0.98% 0.88% 0.77% 0.65% 0.54% 0.44% « Benchmark 0.26% 0.22% 0.15% 0.11%
+/- Benchmark -0.29% -0.30% -0.29% -0.28% -0.26% -0.24% +/- Benchmark -0.17% -0.18% -0.14% -0.09%
Peer Group Rank 49 53 53 55 55 56
5-Year Quarterly
Risk Statistics 3 Year 5 Year 10 Year Performance 3Q16 2Q16 1Q16 4Q15
Manager Benchmark Manager Benchmark Manager Benchmark « AEMXX 0.07% 0.00% 0.00% 0.02%
Alpha -0.73 0.00 -0.21 0.00 -0.12 0.00 « Benchmark 0.07% 0.06% 0.07% 0.03%
Beta -3.29 1.00 2.84 1.00 3.69 1.00 +/- Benchmark -0.01% -0.06% -0.07% -0.01%
Standard Deviation 0.24 0.19 0.24 0.25 0.19 0.22
Sharpe Ratio -8.04 -7.98 -4.10 -3.76 -2.75 -2.06 5-Year Quarterly
Information Ratio -6.55 - -3.77 - -2.64 - Performance 3Q15 2Q15 1Q15 4Q14
Treynor Ratio 0.15 -0.07 -0.12 -0.04 -0.05 -0.02 « AEMXX 0.00% 0.00% 0.00% 0.01%
Upside Capture Ratio 72.00 100.00 70.04 100.00 66.60 100.00 + Benchmark 0.01% 0.01% 0.01% 0.01%
Downside Capture Ratio - - - - - - +/- Benchmark -0.01% -0.01% -0.01% 0.01%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.
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