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Executive Summary

Asset Allocation

- The Foundation has a 74.0% target to public equity, a 6.0% target to fixed income (including cash) and a 20.0%

target allocation to alternative assets (including a 8.0% allocation to private equity).

- As of quarter end, the public equity allocation was 71.9%, the allocation to fixed income (including cash) was 6.7%

and the allocation to alternative investments was 21.4%.

Portfolio Performance

For the quarter period ending December 31, 2019 the total return for the portfolio was 6.90% versus 7.14% for the

Investment Policy Statement Index.
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Historical Market Values and Distributions
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Po rtfo li 0 Co m pOSi ti o n Period Ending December 31, 2019
Eve lyn F' MC Knigh t B rai n T Current Market Current Prior Qtr Ain Target Variance

° Value Allocation | Allocation | Allocation | Allocation from
R h F d t Target
esearch roundation O 5 3 I B 173 B
T. Rowe Price Large Cap Growth 93,342,165 6.5% 6.0% 0.5%
Edgewood Growth Instl 43,483,871 6.8% 6.3% 0.5%
Vanguard Russell 1000 Value Index | $5,787,629 11.3% 10.7% 0.6%
Vanguard Russell 1000 Growth Index | $1,834,121 3.6% 3.3% 0.3%
Vanguard Institutional Index $8,799,747 17.1% 16.0% 1.1%
iShares Russell Mid Cap Growth $1,785,491 3.5% 3.4% 0.1%
iShares Russell Mid Cap Value $1,458,889 2.8% 2.9% (0.1%)
Smid Cap Equities | $1134106 { 22% ] 23% J o% | [ |
Eaton Vance Atlanta Capital SMID-Cap R6 $1,134,106 2 2% 2. 3% (0.1%)
Vanguard Small Cap Value Index Admiral $1,825,520 3.6% 3.5% 0.1%
iShare Russell 2000 Growth $2,385,340 4.6% 4.5% 0.1%
International Developed Equities [ 93,992,922 ] 7.8% | 9.3% | (1.5%) [ 7.0% | 5-15% | 0.8% |
Artisan International Value Advisor $1,346,098 2.6% 3.2% (0.6%)
Vanguard International Growth Adm $2,646,824 5.2% 6.0% (0.8%)
Calvert Emerging Markets Equity-R6 $1,091,411 2.1% 2.0% 0.1%
iShares iBoxx High Yield Bond $726,296 1.4% 1.5% (0.1%)
DoubleLine Total Return Bond | $541,843 1.1% 1.1% 0.0%
Lord Abbett Short Duration Income | $421,128 0.8% 0.9% (0.1%)
- i - - iti Western Asset Core Plus Bond IS $1,261,423 2.5% 2.6% (0.1%)
Laree C2p Equity on-Traditional
International = Small Cap Equity
= Mid Cap Equity m Fixed Income nghthouse Global long/Short $3,143,650 6.1% 6.4% (0.3%)
Lighthouse Diversified $2,999,942 5.8% 6.2% (0.4%)
= Smid Cap Equity Cash Lighthouse Credit Opportunities $2,303,525 4.5% 4.8% (0.3%)
Hall Capital $1,128,715 2.2% 2.4% (0.2%)
Spring Harbour 2013 $382,673 0.7% 0.8% (0.1%)
HarbourVest 2015 $402,183 0.8% 0.8% 0.0%
HarbourVest 2016 $278,494 0.5% 0.6% (0.1%)
HarbourVest 2017 $239,366 0.5% 0.5% 0.0%
HarbourVest 2018 $117,967 0.2% 0.2% 0.0%
HarbourVest 2019 $25,000 0.1% 0.0% 0.1%
oo sl o Lo Lo L]
Source: First Rate Advisor Nl,l,[//(é‘
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Investment Performance

Period Ending December 31, 2019

Total Portfolio 6.90% 21.73% 10.95% 8.19% 10.08% 9.34%

2019 Efficient Frontier Target*(") 7.14% 23.49% 10.46% 7.64% 9.05% 8.61%
Spending Policy Benchmark** -- 8.70% 8.47% 8.33% 8.12% 8.36%
65% Russell 3000 / 35% Barclays Agg 5.98% 23.22% 10.88% 8.37% 10.30% 10.04%
Domestic Equities 8.66% 29.40% 14.48% 10.93% 14.01% 12.86%
International Equities - Developed 12.60% 28.00% 10.50% 7.14% 7.44% 6.70%
International Equities - Emerging 11.21% 17.47% 9.76% 4.00% 3.38%

Total Fixed Income 1.22% 10.55% 5.01% 3.52% 2.81% 4.40%

Total Non-Traditional 1.41% 6.77% 6.52% 5.53% 6.92% 6.31%

Private Equity (As of 6/30/2019) 4.33% 13.22% 17.43% 17.00% 16.80%

(1) 2019 Efficient Frontier Target consists of: 50% S&P 500 / 7% Russell MidCap / 8% Russell 2000 / 7% MSCI EAFE / 2% MSCI Emerging Markets / 6% Bloomberg Barclays US Aggregate TR / 20% HFRI
Fund of Funds Composite Index

*Efficient Frontier Returns prior to July 1, 2019 correspond to previous efficient frontier targets

**Last updated January 2019. BRDPI Inflation data yet to be released in 2020.

(1) Average 1 Year BRDPI Inflation of 2.7% + 5% Distribution + 1% Expenses = 8.7%

(2) Average 3 Year BRDPI Inflation of 2.5% + 5% Distribution + 1% Expenses = 8.5%

(3) Average 5 Year BRDPI Inflation of 2.3% + 5% Distribution + 1% Expenses = 8.3%

(4) Average 7 Year BRDPI Inflation of 2.1% + 5% Distribution + 1% Expenses = 8.1%

(5) Average 10 Year BRDPI Inflation of 2.4% + 5% Distribution + 1% Expenses = 8.4%

Source: First Rate Advisor and Morningstar. Returns greater than one year are annualized
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Manager Performance

Period Ending December 31, 2019

Assets Sl Allocation Quarter 1 Year 3 Years 5 Years
Symbol

largeCapEquity | [ 4% | | | | |
T. Rowe Price Large Cap Growth TRLGX 6.5% 10.00% 28.49% 22.70% 15.90%
Edgewood Growth Instl EGFIX 6.8% 9.50% 34.18% 22.78% 16.42%
Vanguard Russell 1000 Growth Index | VRGWX 3.6% 10.60% 36.30% 20.40% 14.55%
Russell 1000 Growth 10.62% 36.39% 20.49% 14.63%
Vanguard Institutional Index VINIX 17.1% 9.06% 31.46% 15.24% 11.67%
S&P 500 9.07% 31.49% 15.27% 11.70%
Vanguard Russell 1000 Value Index | VRVIX 11.3% 7.40% 26.49% 9.63% 8.20%
Russell 1000 Value 7.41% 26.54% 9.68% 8.29%
_____
iShares Russell Mid-Cap Growth 3.5% 8.12% 35.14% 17.09% 11.37%
Russell Mid Cap Growth 8.17% 35.47% 17.36% 11.60%
iShares Russell Mid-Cap Value IWS 2.8% 6.30% 26.78% 7.91% 7.41%
Russell Mid Cap Value 6.36% 27.06% 8.10% 7.62%
Small CapEQuity | [ s&»x | | | | |
Vanguard Small Cap Value Index Admiral VSIAX 3.6% 7.17% 22.76% 6.40% 7.46%
CRSP US Small Cap Value TR USD 8.12% 27.35% 10.31% 8.86%
iShares Russell 2000 Growth IWO 4.6% 11.40% 28.46% 12.50% 9.42%
Russell 2000 Growth 11.39% 28.48% 12.49% 9.34%
SmidCapEQuity | [ 2» | | | | |
Eaton Vance Atlanta Capital SMID-Cap R6 ERASX 2.2% 3.65% 34.59% 16.76% 14.25%
Russell 2500 8.54% 27.77% 10.33% 8.93%

Foundations and Endowments Specialty Practice 9 SunTRuUST



Manager Performance

Period Ending December 31, 2019

Assets Ulder Allocation Quarter 1 Year 3 Years
Symbol

International Equity I Y7 I R

Calvert Emerging Markets Equity-R6 CVMRX 2.1% 11.21%
MSCI Emerging Markets 11.84%
Vanguard International Growth Adm VWILX 5.2% 14.29%
MSCI ACWI ex US 8.92%
Artisan International Value Fund APDKX 2.6% 9.20%

MSCI EAFE NR 8.17%

Source: Morningstar & First Rate Advisor
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22.81%
18.42%
31.48%
21.51%
24.10%
22.01%

14.58%
11.57%
18.06%
9.87%
9.13%
9.567%

5 Years

8.28%
5.61%
10.76%
5.51%
6.21%
5.67%
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Manager Performance

Period Ending December 31, 2019

S mbol

leed Income 5 7%

Western Asset Core Plus Bond IS WAPSX 2.5% 1.26% 12.32/; 5.7% 4.67/>
Bloomberg Barclays US Aggregate Bond 0.18% 8.72% 4.03% 3.05%
DoubleLine Total Return Bond | DBLTX 1.1% -0.20% 5.81% 3.77% 3.16%
Bloomberg Barclays US Govt/Mortgage TR USD -0.19% 6.63% 3.28% 2.45%

iShares iBoxx High Yield Bond HYG 1.4% 2.68% 14.23% 5.92% 5.04%
iBoxx Liquid High Yield 2.77% 14.65% 6.29% 5.63%
Lord Abbett Short Duration Income | LLDYX 0.8% 0.88% 5.63% 3.25% 2.91%
Bloomberg Barclays US Govt/Credit 1-5 Yr 0.50% 5.01% 2.54% 2.03%

Non-Traditionat ... [ | 2»& | [ | [ |

Lighthouse Global Long/Short LTD 6.1% 7.05% 11.96% 3.69% 3.52%
Standard Deviation 5.77% 5.89% 5.24%

Lighthouse Credit Opportunities LTD 4.5% 0.99% 4.25% 4.23% 1.30%
Standard Deviation 2.74% 3.18% 4.15%

Lighthouse Diversified LTD 5.8% 2.62% 6.03% 2.79% 2.53%
Standard Deviation 2.71% 2.74% 2.83%
MSCI ACWI 8.95% 26.60% 12.44% 8.41%
Standard Deviation 12.63% 11.38% 11.78%
Bloomberg Barclays US Aggregate Bond 0.18% 8.72% 4.03% 3.05%
Standard Deviation 3.43% 2.91% 3.06%
Source: Morningstar & First Rate Advisor
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Private Equity Summary

Period Ending June 30, 2019

Assets Commitment Cumulative | Cumulative | Residual | Total Value | Unfunded RVPI TVPI %
Takedown |Distributions| Value (RV) (TV) Commitment Funded

Private Equity $3,500,000( $2,187,500| $1,023,321| $2,636,994| $3,660,315 $1,312,500( 46.78%|120.55%|167.33% 62.50% 16.21

Hall Capital 2011 $1,000,000 $900,000 $565,007 $1,223,715 $1,788,722 $100,000 62.78% 135.97% 198.75% 90.00%  15.40
SpringHarbour 2013 $500,000 $422,500 $287,256 $428,641 $715,897 $77,500 67.99% 101.45% 169.44% 84.50%  17.21
HarbourVest 2015 $500,000 $350,000 $73,748 $430,250 $503,998 $150,000 21.07% 122.93% 144.00% 70.00%  18.79
HarbourVest 2016 $500,000 $280,000 $77,512 $295,685 $373,197 $220,000 27.68% 105.60% 133.28% 56.00%  19.73
HarbourVest 2017 $500,000 $200,000 $19,798 $220,736 $240,534 $300,000 9.90% 110.37% 120.27% 40.00%  18.27
HarbourVest 2018 $500,000 $35,000 S0 $37,967 $37,967 $465,000 0.00% 108.48% 108.48%  7.00% 9.06

Period Ending December 31, 2019

Assets Commitment Cumulative | Cumulative Residual | Total Value | Unfunded RVPI TVPI %
Takedown |Distributions| Value (RV) (TV) Commitment Funded

Private Equity $4,000,0000 $2,372,500] $1,206,612] -~ | - [ $1,627,500/50.86%| - | - [59.31%| - |

Hall Capital 2011 $1,000,000 $900,000 $565,007 = == $100,000 62.78% = = 90.00%
SpringHarbour 2013 $500,000 $422,500 $346,597 = == $77,500 82.03% = = 84.50%
HarbourVest 2015 $500,000 $367,500 $132,634 == = $132,500 36.09% o = 73.50%
HarbourVest 2016 $500,000 $310,000 $124,703 == = $190,000 40.23% o = 62.00%
HarbourVest 2017 $500,000 $232,500 $37,671 == = $267,500 16.20% o = 46.50%
HarbourVest 2018 $500,000 $115,000 S0 == = $385,000 0.00% o = 23.00%
HarbourVest 2019 $500,000 $25,000 S0 $475,000 0.00% 5.00%

Total Value = Residual Value + Distributions

Distributed to Paid in (DPI) = Distributions / Takedowns
Residual Value to Paid in (RVPI) = Residual Value / Takedowns
Total Value to Paid in (TVPI) = Total Value / Takedowns

% Funded = Takedowns / Commitment

This report contains information from manager supplied financial reports (audited or unaudited). Content is subject to change without notice. Information obtained from the manager is believed to
be reliable; however, accuracy of the data is not guaranteed and has not been independently verified by SunTrust Banks, Inc.
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Active Manager Peer Group Comparison

Period Ending December 31, 2019

Large Cap Growth

T. Rowe Price Large Cap Growth TRLGX Large Cap Growth Russell 1000 Growth - Total Return 81 9 4
Edgewood Large Cap Growth EGFIX Large Cap Growth Russell 1000 Growth - Total Return 35 8 2
Russell 1000 Growth - Total Return Large Cap Growth 18 29 14
Eaton Vance Atlanta Capital SMID ERASX SMID Cap Core Russell 2500 - Total Return 5 1 1
Russell 2500 - Total Return SMID Cap Core 51 23 17
Artisan International Value APDKX International Large Cap Value MSCI ACWI Ex USA Value 2 4 10
MSCI ACWI Ex USA Value International Large Cap Value 74 40 48
Vanguard International Growth VWILX International Large Cap Growth MSCI ACWI Ex USA Growth 22 5 4
MSCI ACWI Ex USA Growth International Large Cap Growth 60 39 40
Calvert Emerging Markets Equity R6 CVMRX Emerging Markets MSCI Emerging Markets - Gross Return 28 10 5
MSCI Emerging Markets - Gross Return Emerging Markets 65 39 39
Lord Abbett Short Duration Income LLDYX Short Term Bond Barclays US Govt/Credit 1-5 YR 19 9 6
Barclays US Govt/Credit 1-5 YR Short Term Bond 31 36 36
DoubleLine Total Return DBLTX Intermediate-Term Bond Barclays Capital US Aggregate 93 43 18
Western Asset Core Plus Bond WAPSX Intermediate-Term Bond Barclays Capital US Aggregate 1 1 1
Barclays US Aggregate Intermediate-Term Bond 32 26 24
Foundations and Endowments Specialty Practice 13 SunTRuUST



Attribution Analysis

ghts (%)

Assets Benchmark
Large Cap Equities S&P 500 Index 50 0

m

9.1

Style
Allocatlon

005

T. Rowe Price Large Cap Growth Russell 1000 Growth Index . 10.6 B 0.10 -0.04
Edgewood Growth Instl Russell 1000 Growth Index 6.5 10.6 9.5 0.10 -0.07
Vanguard Russell 1000 Growth Russell 1000 Growth Index 3.4 10.6 10.6 0.05 0.00
Vanguard Institutional Index S&P 500 Index 16.6 9.1 9.1 0.00 0.00
Vanguard Russell 1000 Value Russell 1000 Value Index 11.0 7.4 7.4 -0.18 0.00
7.0 8.5 7.1 6.4 0.05 0.06
iShares Russell Mid Cap Growth Russell MidCap Growth Index 3.5 8.2 8.1 0.04 0.00
iShares Russell Mid Cap Value Russell Midcap Value Index 2.8 6.4 6.3 -0.02 0.00
Eaton Vance Atlanta Capital SMID Russell 2500 Index 2.2 8.5 3.7 0.03 -0.11
[Small Cap Equities ________________Russell 2000index | 80 82 | 99 04 95 | 02 | 00 00003 |
1Shares Russell 2000 Growth Russell 2000 Growth Index 11 4 11 4 O 07 0. 00
Vanguard Small Cap Value Index Russell 2000 Value Index 3.6 8.5 7.2 -0.05 -0.05

International Equities International Blend 9 3 12. 3 _ 0.00 0.32

Artisan International Value MSCI EAFE

Vanguard International Growth Adm MSCI ACWI ex US 5.6 8.9 14.3

Calvert Emerging Markets Equity | MSCI Emerging Mkts Index 2.1 11.8 11.2
[Non-Traditional __________________HFRIFoF Composite | 200 20 | 25 13 29 | 200 |
nghthouse Global Long/Short HFRX Equity Hedge

Lighthouse Credit Opportunities HFRI Distressed Restructuring Index 4.7 -0.1 1.0

Lighthouse Diversified HFRI FoF Diversified 6.0 2.1 2.6

Hall Capital 2.3

Spring Harbour 0.7

HarbourVest 2015 0.8

HarbourVest 2016 0.6

HarbourVest 2017 0.3

HarbourVest 2018 0.2

HarbourVest 2019 0.1

[Fixed Income (including cash) _________ Barclays Aggregate | 60 69 | 02 08 11 | 0950 |
iShares iBoxx High Yield Corporate Bond iBoxx L1qu1d ngh Yield

Western Asset Core Plus Bd IS Barclays Aggregate 2.6 0.2 1.3

DoubleLine Total Return Bond Barclays Aggregate 1.1 0.2 -0.2

Lord Abbett Short Duration Income | Barclays US Govt/Credit 1-5 Yr 0.8 0.5 0.9

Cash Equivalent 91 Day T-Bill 1.0 0.5 0.4

Period End Static Return®

Total Return®

Notes:
(1) Portfolio active weights are an average of beginning and ending quarter percentages

(2) Portfolio return is estimated using a weighted average and does not take into account the timing of cash flows; therefore, it may not exactly match the actual return

(3) The Style Index is the portfolio's fund weight x benchmark style index within each asset class

(4) Index and Portfolio Period End Return is calculated based on an average of beginning and ending quarter weightings and does not take into account flows

(5) Index Total Return is Target Policy Return; Portfolio Return is GIPS compliant return for the period
(6) International Policy Index = 70% MSCI EAFE, 30% MSCI Emerging Markets

Foundations and Endowments Specialty Practice
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Economic Overview
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Major Market Returns Ending December 2019

* Global stocks notched Major Market Returns

their best returns in Through December 2019
10 years with US 31.5% W Quarter-to-Date

stocks leading in 2019 W Year-to-Date

« With yields up in 14.4%

December, bond
returns were mixed
for the month, but

2019 bond returns P o - o {]'42 P p 2 0
were the best in 12 8 o & £ g g 5 5 2
years z g S = r v o = g
- — a =3 5 2 L o £
< vy — = s > ° =}
»  Global economic data © - g : g 3 %y E -
continued to improve g = 2 *
modestly g a
Past performance is not indicative of future results. Please see
important disclosures for additional information.
!'”-‘-/////,/:
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2020 Outlook: The Dance Continues
Two Steps Forward, One Step Back

Global Economy
Modest Growth Uptick

* Global growth should increase, driven
by the lagged effect of aggressive
monetary stimulus measures and
easing geopolitical tensions.

* We anticipate steady growth in the US
of around 2.3% as the resilient
consumer continues to carry the
economy forward.

* Growth in international developed
markets is expected to stabilize, while
activity in the ernerging markets should
see a slight pickup.

Key 2020 Forecasts

Global Equity
Glass Half Full

* Following the strong gains seen in 2019,

we anticipate more average-like stock
returns in 2020.

* Stocks should be well supported by a
maodest global recovery,
accommodative monetary policy and
improved earnings trends. However,
this improved backdrop is already
partially reflected in equity prices.

*  Stocks still rernain attractive on a
relative basis and should be among the
better performing asset classes.

2020 Global GDP Forecast™™

IAG Forecast US GDP Range

IAG Forecast Fed Funds Rate Range

1AG Forecast 10-Year US Treasury Yield

IAG S&P 500 P/E Ratio Range

S&P 500 12-Month Forward EPS™™

Asset Class Positioning

Fixed Income
Push and Pull

We expect fixed income returns in 2020
to be muted after the stellar returns of
2018,

US rates should gyrate given the push of
firming global growth and easing
geopolitical tensions against the pull of
low inflation, aging demographics and the
strong demand for yield and safe-haven
assets.

We anticipate opportunities to lengthen
portfolio duration closer to neutral as
rates rise.

3.1% + Equity tilt relative to fixed income
22% - 2.4%  Maintain US equity bias: Size: Large Cap bias
150% - 1.75% « International Developed Markets: Less attractive
1.50% - 2.50% « Emerging Markets: Neutral; active management is key
16x - 19x + Bonds: Maintain a higher quality bias and avoid International
$177.27 Developed Market Bonds

**Bloomberg Consensus ***FactSet Estimates
IAG (Truist Investment Advisory Group)

17



Central Banks Easing Again to Support Growth

Tighter central bank policies in 2018 Central Banks Hiking minus Easing
contributed to the global economic o
slowdown witnessed in 2019.
However, central banks are now 10 -
aggressively easing which should, 8 -
with a lag, help stabilize growth. 6
4 -
2 4
0
-2
-4
-6
-8 4
-10 A
-12 A
14 -
-16 -
2015 2016 2017 2018 2019

Data Source: SunTrust IAG, Haver
Series constructed using most countries in the MSCI All Country World. 18



Tariff Uncertainty Remains a Risk

Tariff uncertainty is negatively
impacting CEO confidence and
long- term planning, weighing
on capital expenditures.

However, sentiment and CAPEX
should improve now that the
Phase One Trade Deal is
accomplished and a pause in
trade tensions is on the
horizon.

-10% -

-15% -

-20%

Nonresidential Fixed Investment Plans vs.
CEO Economic Outlook
== Nonresidential Fixed Investment (LHS, YoY % Change)

=== CEO Economic Outlook Survey (RHS, Adv. 1Q)
15% - - 140

10% - - 120

- 100
5% -

0% . . . . .
/
5% -

‘03 04 05 '06 '07 08 09 M0 M1 12 13 14 15 16 17 18 19

Data Source: SunTrust IAG, Federal Reserve Bank of St. Louis, Strategas 19



Global Manufacturing Showing Tentative Signs
that the Worst May Be Behind Us

Global Manufacturing Purchasing Manager’s Index (PMI)
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Data Source: SunTrust IAG, Haver
Past performance does not guarantee futureresults. 20



US Earnings Continue to Lead

US equities continue to have the
strongest earnings trends while the
international developed and
emerging markets regions have
struggled.

With the amount of monetary
easing implemented over the last
several months, along with
additional stimulus in China, we are
monitoring for signs of an inflection
point in these markets.

Data Source: SunTrust IAG, FactSet, MSCI

250
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150

100

50

0

Global Earnings
Indexed at 100 as of 12/31/2005

e S mmm EUrozone UK Japan s EM

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Next twelve months’ earnings in local currency
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Maintain US Bias: Outperformance Supported by
Stronger Earnings Trends Relative to International

US vs. International Equity
Both Indexed at 100=12/31/2014

125 = Relative Forward Earnings (LH) === Relative Performance (RH) - 135

- 130
120 -

- 125
115 - - 120

- 115
110 -

- 110
105 - - 105

- 100
100 -

- 95
95 T T T T 90

2015 2016 2017 2018 2019

Representative benchmarks: US=S&P 500; International Equity = MSCI AC World ex USA
Forward earnings are in local currency

Data Source: SunTrust IAG, FactSet, MSCI

Past performance does not guarantee futureresults.
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World Counting on the US Consumer

Share of World GDP (2018)
US Consumer 17%

China GDP 16%

Japan GDP 6%

5%

Germany GDP

US Government 4%

UK GDP 3%

Italy GDP 2%

|

Source: Strategas, C.J. Lawrence, SunTrust IAG
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Consumer Still in Good Shape

$600 -
$500 -
$400 -

$300 -

USD in billions

$200 -

$100

US Retail and Food Sales

1999

14% -
13% -
12% -
1% -
10% -
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*Household Debt Service Ratio is the ratio of total household debt payments to total disposableincome.
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US Election Provides Incentive for Administration
to Support Economy

Presidential Re-Election & Change in
The Unemployment Rate
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Source: Strategas, SunTrust IAG
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Recession Risks Remain Low

The conditions that have preceded recessions are currently largely absent.

For example, preceding past economic downturns...

.average hourly earnings have exceeded 3.8%
e Recession Shading e Average Hourly Earmings

'8 73 T8 83 ‘B8 93 98 M3 08 13
«housing starts have peaked on average
16 months prior to recession
s Recession Shading  — ee——Housing Starts
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03 18 13
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18

...the Conference Board's Leading Economic Index (LEl) has
peaked on average 14 months prior to recession

| cading Economic Index

mm Recession Shading

l.'.l|3 08 13 M8

«real interest rates have tended to exceed 3%
e Recession Shading - Real Interest Rates

'8 73 78 B3 ‘88 93 98 03 08 13 "8

Data Source: Haver, SunTrust IAG. The LEI is comprised of 10 important indicators, including unemployment claims, the
interest rate spread, a gauge of credit, manufacturing activity, and the stock market. Real interest rates use the federal
funds effective rate minus core Consumer Price Index (CPI) through 8/1982 and, thereafter, the federal funds target rate 26

minus core CPI.



Weekly Jobless Claims Remain Well-Behaved

Year-Over-Year Change in Weekly Jobless Claims

Recession e ' ear-Over-Year Change in Weekly Jobless Claims
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Source: SunTrust IAG, US Department of Labor; Year-Over-Year Change in Weekly Jobless
Claims . 27



Treasury Yield Curve Was Flashing Yellow, But the
10 Year/2 Year Spread Is Now Positive Again

After inversion, the average time until recession has been 20 months, with a range of 10 to 33 months. The average
gain until a market peak has been19%. The most recent temporary inversion appears to be consistent with past
mid-cycle correction inversions.

10-Year Yield to 2-Year Spread

Treasury Yield Curve Inversion:

10-Year to 2-Year Yield Spread
3%
Inversion Monthsto  # of Months to Market Return from
2% Signal Recession Market Peak Inversion to Peak (%)
1% 1978-08-18 17 28 22
0% 1980-09-12 10 3 12
1% 1988-12-13 19 19 24
1998-06-09 33 22 21
-2%
2006-01-31 22 21 15
-3% -
O O «— T N oo N IO N O M IO 0 — ™M O O
SRR T T8 8885535 S Average 20 18 19
™ Y ™ ™ ™ ™ ™ v v (N N N N N N N

Past performance does not guarantee futureresults.

This chart represents the spread between 10- and 2-year Treasuryyields.
Gray bars represent recessions. Data Source: SunTrust IAG, Haver, Federal Reserve
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Corporate Bond Yields Inconsistent With Recession

Signs of stress are not present in
the BBB-rated bond universe, the
lowest-rated tranche within the
investment grade universe.

Historically, these bond yields have
risen prior to recession. However,
yields have moved in the opposite
direction, reaching a new low.

Shaded areas represent recessions

Data Source: SunTrust IAG, Federal Reserve Bank of St. Louis, Moody’s

Past performance does not guarantee futureresults.
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Fed Rate Path
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Yields Lower Going into 2020

10-Year US Treasury Yields
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Data Source: SunTrust IAG; FactSet; data through 12/6/2019
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US Yields Being Pulled Down By Global Rates

10-Year Government Bond Yields
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Data Source: SunTrust IAG, FactSet
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Bond Yields Lower For Longer Due To Inflation Trends
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Working Day Adjusted; Japan = Consumer Price Index Seasonally Adjusted
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Glossary

BarCap Aggregate Bond Index: The broadest measure of the taxable U.S. bond market, including most Treasury, agency,
corporate, mortgage-backed, asset-backed, and international dollar-denominated issues, all with investment-grade ratings
(rated Baa3 or above by Moody’s) and maturities of one year or more.

BarCap US Corporate High Yield: The U.S. Corporate High-Yield Index the covers the USD-denominated, non-investment
grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of Moody’s, Fitch,
and S&P is Ba1/BB+/BB+ or below. The index excludes Emerging Markets debt.

BarCap US Treasury Long Index: includes public obligations of the US Treasury with maturities of 10 years or more.

CBOE VIX: The CBOE Volatility Index® is a key measure of market expectations of near-term volatility conveyed by S&P 500
stock index option prices. Since its introduction in 1993, VIX has been considered by many to be the world's premier barometer
of investor sentiment and market volatility. VIX is often referred to as the "investor fear gauge”.

Dow Jones Wilshire RESI Index: designed to provide measures of real estate securities that serve as proxies for direct real
estate investing, in part by excluding securities whose value is not always closely tied to the value of the underlying real
estate. To be included, a company must be both an equity owner and operator of commercial and/or residential real estate. A
company must have a minimum total market capitalization of at least $200 million at the time of its inclusion, and at least 75%
of the company's total revenue must be derived from the ownership and operation of real estate assets.

MSCI All-Country World ex-US Index: is a free float-adjusted market capitalization weighted index that is designed to
measure the equity market performance of developed and emerging markets, ex-US equities.

MSCI All Country World Index: is a free float-adjusted market capitalization weighted index that is designed to measure the
equity market performance of developed and emerging markets.

MSCI EAFE Index: The MSCI EAFE Index® comprises 21 MSCI country indices, representing the developed markets outside of
North America: Europe, Australasia and the Far East.

MSCI Emerging Markets Index: is a free float-adjusted market capitalization index that is designed to measure equity market
performance of emerging markets. As of May 27, 2010 the index consisted of the following 21 emerging market country indices:
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru,
Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

Note: Indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment.
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Glossary

The MSCI Europe Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity
market performance of the developed markets in Europe. As of June 2007, the Index consisted of the following 16 developed
market country indices: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands,
Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom.

Russell 2000 Index: is comprised of 2000 smaller company stocks and is generally used as a measure of small-cap stock
performance.

S&P 500 Index: The S&P 500 Index is comprised of 500widely-held securities considered to be representative of the stock
market in general.

S&P Equal Weight Index (S&P EWI). The index is the equal-weight version of the widely regarded S&P 500. The index has the
same constituents as the capitalization weighted S&P 500, but each company in the index is allocated a fixed weight of 0.20%
at each quarterly rebalancing.

Barclays U.S. Municipal Index: covers the USD-denominated long-term tax exempt bond market. The index has four main
sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-refunded bonds.

DJ-UBS Commodity Index is composed of futures contracts on physical commodities. It currently includes 19 commodity
futures in seven sectors. The weightings of the commodities are calculated in accordance with rules that ensure that the
relative proportion of each of the underlying individual commodities reflects its global economic significance and market
liquidity.

MSCI BRIC Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market
performance of the following four emerging market country indices: Brazil, Russia, India and China.

The MSCI AC (All Country) Asia ex Japan Index is a free float-adjusted market capitalization weighted index that is designed
to measure the equity market performance of Asia, excluding Japan. As of January 2009 the Index consisted of the following 10
developed and emerging market country indices: China, Hong Kong, India, Indonesia, Korea, Malaysia, Philippines, Singapore,
Taiwan, and Thailand

MSCI Germany: every listed security in the market is identified. Securities are free float adjusted, classified in accordance
with the Global Industry Classification Standard (GICS®), and screened by size, liquidity and minimum free float.

Note: Indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment.
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Glossary

MSCI China: every listed security in the market is identified. Securities are free float adjusted, classified in
accordance with the Global Industry Classification Standard (GICS®), and screened by size, liquidity and minimum
free float.

MSCI Brazil: every listed security in the market is identified. Securities are free float adjusted, classified in
accordance with the Global Industry Classification Standard (GICS®), and screened by size, liquidity and minimum
free float.

Citi World Broad Investment Grade (BIG) Bond Index: includes investment grade global bonds with a fixed coupon
and maturity longer than one year and a minimum credit rating of Baa3 by Moody’s or BBB- by S&P.

Generally, when interest rates rise, bond values fall, values rise when interest rates decline. If interest rates fall, it
is possible that issuers of callable securities with high interest coupons will “call” (or prepay) their bonds before
maturity date. Credit risk refers to the possibility that the issuer of a security will be unable and/or unwilling to
make timely interest payments and/or repay the principal on its debt, which may adversely affect the value of the
security.

As a new kind of bond offering, Build America Bonds (BAB) are subject to liquidity risk, there is a risk that not
enough interested buyers will be available to permit an investor to sell at or near the current market price. BABs are
also subject to Federal subsidy risk, the risk that the federal government would eliminate or reduce the subsidies for
BABs in the future. Some BABs have been issued with provisions that allow state and local governments to “call” the
bonds back and refinance if the federal government stops paying subsidy on the interest.”

Note: Indexes are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment.
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MPT STATISTICS/OTHER MEASUREMENTS

Alpha - is defined as the difference between the average realized return of a portfolio manager with private
information and the expected return of the passive strategy based upon public information with equal systematic
risk.

Beta - is a measure of an investment's volatility, relative to an appropriate asset class.

R-Squared - a statistical measure of how well a regression line approximates real data points; an r-squared of 1.0
(100%) indicates a perfect fit. r-squared measures how well the Capital Asset Pricing Model predicts the actual
performance of an investment or portfolio.

Sharpe Ratio - also known as Reward-to-Volatility-Ratio, indicates the excess return per unit of risk associated with
the excess return. The higher the Sharpe Ratio, the better the performance.

Standard Deviation - a statistical measurement of dispersion about an average, which, for a mutual fund, depicts
how widely the returns varied over a certain period of time.

PORTFOLIO CHARACTERISTICS DEFINITIONS

30 Day SEC Yijeld - is calculated by dividing the net investment income per share for the 30 days ended on the date of
calculation by the offering price per share on that date. The figure is compounded and annualized.

5 Year EPS Growth - is the five-year reported earnings per share growth rate for each company in percent per year.

Price-to-Book - is used to compare a stock’s market value to its book value. This ratio gives some idea of whether
you’re paying too much for what would be left if the company went bankrupt immediately.

P/E (12 months trailing) - is the price of a stock divided by its historical earnings per share.

Return on Equity - is a measure of a corporation’s profitability, calculated by taking a company’s net income and
dividing it by the shareholder’s equity.
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y _ malnagleme”t Ticker: CVMRX Incept: 02-01-2018
. anager. ) ;3” € ISIN: US1316497668 Type: MF
enure. - fears , Minimum Initial Purchase: ~ $1 mil Total Assets: $2,671.38 mil
Objective: Diversified Emerging Markets

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.

41



Release date 12-31-2019 | FINRA members: For internal or institutional use only.

Page 3 of 17

DoubleLine Total Return
Bond I (USD)

Performance 12-31-2019

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Jk ok
530 US Fund Intermediate
Core-Plus Bond

Neutral
07-01-2019

Category Index
BBgBarc US Agg  BBgBarc US

Bond TR USD

Morningstar Cat
US Fund Intermediate
Universal TRUSD  Core-Plus Bond

Investment Style

e u

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 93 90 89 99 94 V) % 94 9 94 Ei;ﬁgfl/ncome
0
2017 105 140 108 023 379 oo b 100k
2018 052 035 017 175 175 o Growth of $10000
2019 199 234 158 -020 581 0k == [oubleLine Total Return Bond
................................................................................ |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,746
Load-adj Mthly 581 377 3.6 — 584 b o0k — Category Average
Std 12-31-2019 5.81 — 316 — 584 ] 14,562
Total Return 581 377 3.16 B84 e e L e o] I 0k ?Zagjgrd Index
+/- Std Index 291 026 01 —_- -
+/- Cat Index -348 -053 -0.28 — — e e
% Rank Cat 96 72 54 — Performance Quartile
No.inC 613 530 a E E E g g g 5 g E E g E (within category)
X t —
o-nta 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 12-19 History
) Subsidized Unsubsidized — — | 1093 | 11.03 | 11.33 | 10.78 | 10.97 | 10.78 | 10.62 | 10.63 | 10.42 | 10.63 NAV/Price
7-day Yield - — —| —| —| 95| 96| 002| 673| 232| 217 | 379| 175| 581 Total Retur %
30-day SEC Yield 12-31-18 3.42 3.42 — | —| —| 167| 494| 204| 077 | 177 | 048 | 025| 174 | 29 +/- Standard Index
Performance Disclosure — — — | 211 | 362 | 136 | 118 | 189 | -1.74 | -030 | 2.01 | -3.48 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 5 24 27 14 1 9 72 4 9% 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 56 287 500 510 528 561 597 617 613 No. of Funds in G
(if applicable) Morningstar metrics. - - - 0. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % Net%  Long%  Short % s‘:acr: Cho Arigz:w? Ek;‘gtlg\g;t.ocks 2824 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 3.89 590 201 28% Turmover Ratio ' °
their original cost. US Stocks 0.00 0.00 0.00 . .
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 1,508 m!l Un!ted States Treasury Notes 2'38? 2.84
quoted herein. For performance data current to the most recent Bonds 96.11  96.11 0.00 600 mil United States Treasury Notes 2.88% 117
month-end, please call 877-354-6311 or visit Other/Not Clsfd 0.00 0.00 0.00 500 mil - United States Treasury Notes 3.13% 1.00
www.doublelinefunds.com. Total 10000 10201 201 500 mil  United States Treasury Notes 2.25% 0.93
Fees and Expenses ¥ 4,000 Future on US 10 Year Note (CBT) 0.93
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortiolto Stafisties A?/rg Ind:x C;t 500 mil  United States Treasury Notes 2% 0.91
Front-End Load % NA ¢ P/ERatio TTM - — — O 484 mil  Federal Home Loan Mortgage Corpora 0.89
Deferred Load % NA % P/CRatio TTM - - — @8 422 mil  Federal Home Loan Mortgage Corpora 077
Fund Expenses g Eﬁ?t;o’\;ﬂvéap - 311 mil  United States Treasury Notes 2.63% 0.60
o~ - Vi — — — . . 0
Management Fees % 0.40 £ $mil 300 mil - United States Treasury Notes 2.88% 0.59
12b1 Expense % NA  — &) 316 mil  Federal Home Loan Mortgage Corpora 0.58
Gross Expense Ratio % 048 fixed-Income Style Avg Eff Maturty s © 295mil  CSMC TRUST 4.06% 053
Ltd Mod Ext -
Risk and Return Profile = Avg Eff Duration 371 3% 1,500 Us Ultra Bond Cbt Mar20 0.50
3vr 5Yr 0% ® Avg Witd Coupon 345 3% 1,759 Future on U.S. Treasury Bond 0.50
530 funds 444 funds 332 funds g AvgWid Price 10014 © 274 mil - CITIGROUP MORTGAGE LOAN TRUST 0% 0.48
Morningstar Rating™ 2% k'S — . 5 — 5
Morningstar Risk -Avg Low o SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Return -Avg Avg —  Credit Quality Breakdown 11-30-2019 Bond % E (B:;sic . - -
s s v A o733 I3 Consumer Cyclical — —
Standard Deviati 21 215 — M 099 aliotige
andard Leviation : : A 330 B3 Financial Services — —
Mean 3.77 3.16 — BBB 166 m Real Estate _ .
Sharpe Ratio 0.97 0.96 — ' ™
BB 1.31  w» Sensitive — —
MPT Statistics Standard Index  Bestfitlndex B 048 Communication Services — —
\nter?ﬂBSd?:trg Below B 741 m Energy - -
TreasuyTRUSD  NR 1752 [&] Industrials — —
Technolo — _
Alpha 042 120 3. gional Exposure Stocks % ol = v
Beta 0.70 0.95 Americas — Defensive — —
R-Squared 9363 94.46 o B i _ _
a : Greater Europe o o Consumer Defensive
12-Mor1th Yield A 366%  Greater Asia _ I | He_a_lt.hcare — —
Potential Cap Gains Exp -6.64% K3 Utilities — —
Operations
Family: DoubleLine Ticker: DBLTX Purchase Constraints: —
Manager: Multiple ISIN: US2586201038 Incept: 04-06-2010
Tenure: 9.8 Years Minimum Initial Purchase: ~ $100,000 Type: MF
Objective: Government Bond - General Min Auto Investment Plan: ~ $100,000 Total Assets: $55,181.17 mil
Base Currency: ush Minimum IRA Purchase: $5,000

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Eaton Vance Atlanta Capital

Overall Morningstar Rating™ Standard Index

ok kok

S&P 500 TRUSD  Russell Mid Cap

Category Index

Morningstar Cat
US Fund Mid-Cap

- und Mid-Cap Growtl rowt rowtl
565 US Fund Mid-Cap Growth Growth TR USD Growth
R | [ | N [ R | R e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 % 9% 93 94 95 98 94 95 95 98 95 g(i(lﬁ(ys o
0
2017 530 507 353 900 2884 oo o e ﬁiﬁ;gﬁk
s B9 a0 2 565 s e ancoara G
. . . . . == Eaton Vance Atlanta Capita
Vot 40k SMID-Cap R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 42,355 P
Load-adj Mthly 3459 16.76 14.25 — 1363 ) mfz[)k — Category Average
Std 12-31-2019 3459 — 1425  — 1363 24,606
Total Return 3459 16.76 1425 1552 1363 s-v\f 10k ggazr;]d?rd Index
+-Stdlndex 310 148 255 196 — \\/“
+/- Cat Index 088 -060 264 128  — e m
% Rank Cat 36 39 6 6 Performance Quartile
° : E E E E E E E g g E E E (within category)
No. in Cat 618 565 501 385 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized — — — — — — | 2522 | 25.96 | 27.93 | 33.74 | 29.98 | 37.79 NAV/Price
7-day Yield - T 2599 3525|2580 | 562 1426|3606 | 525| 982 | 1135 | 2484 | -527 | 3459 Total Return %
30-day SEC Yield - —  11.00| 879|1074| 351 | -1.74| 367 -844| 843 | -061| 301 | -089 | 3.10 +/- Standard Index
Performance Disclosure 1833 |-11.04 | -058 | 727 | -1.54 | 031 | -665|10.02 | 402 | -0.43 | 052 | -0.88 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - - 7 - 7 _ - 1 16 4 ) 6 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 733 644 617 605 618 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019 Top Holdings 10-31-2019
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 10-31-2019 Net% Long% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 53 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than ~ Cash 4.34 434 0.00 ) .
o 10-2019 16% Turnover Ratio
their original cost. US Stocks 9566  95.66  0.00 14mil Aramark 474
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 © m! ramar i :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 7mil TransUnion 4.67
month-end, please call 800-262-1122 or visit Other/Not Clsfd 0.00 0.00 0.00 9 mil - WR Berkley Corp 463
www.eatonvance.com. Total 10000 100.00 0.00 2mil Teleflex Inc 4.27
Fees and Expenses 4mil  JB Hunt Transport Services Inc 323
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; 10 mil - ServiceMaster Global Holdings Inc 2.97
Front-End Load % NA . PE Ratilo ™ 26.8 1.18 0.89 3mil  AptarGroup Inc 2.90
Deferred Load % NA € Zg ano Em 1?? 153 g:g 6 mil Henry Schein Inc 276
z atio 71 . .
& 2mil WEX| 274
Fund Expenses . GeoAvgMktCap 8861 0.7 063 m! ne
Management Fees % 0.79 £ Smil 3mil CDW Corp 269
12b1 Expense % NA 2 mil  Carlisle Companies Inc 2.62
- Fixed-Income Style H ;
Gross Expense Ratio % 0.82 e Avg Eff Maturity o 1 m{l Lennox Internatlor}al Inc 2.56
Risk and Return Profile = AvgEff Duration _ © 4 m!l Manhattan Associates Inc 2.25
3y 5vr 0V = Avg Wtd Coupon _ 5 m!l SEl Investments Co 2.20
565 funds 501 funds 385 funds g AvgWid Price _ 3 mil Blackbaud Inc 213
Morningstar Rating™ 3% 5k 5% z
Morni g . 9 2 Sector Weightings Stocks % Rel Std Index
orningstar Risk -Avg -Avg -Avg A
Morningstar Return Avg High High  credit Quality Breakdown — Bond % E (B:;sic Materials 3;: 11;:
v sve 1oy AAA - - ' '
o AA __ & Consumer Cyclical 19.0 1.98
Standard Deviation 1320 1278 13.91 A _ [ Financial Services 15.6 0.98
Mean 1676 1425 1852 B Real Estate 15 053
Sharpe Ratio 1.12 1.03 1.07 — o
BB —  w Sensitive 46.6 1.06
MPT Statistics Standard Index  Best it Index B — Communication Services 0.0 0.00
Morningstar US Mid Below B o m Energy 00 0.00
CaTRUSD  \R — [ Industrials 26.4 277
Alpha 143 419 =k ‘:] 'l 01 e
Beta 1.00 0.94  Regional Exposure Stocks % Rel Std Index & no_ogy : :
R-Squared 84.33 88.24  Americas 100.0 101 — Defensive . 145 0.58
12-Month Yield —  Greater Furope 00 0.00 Consumer Defensive 0.0 0.00
Potential Cap Gains Exp 36.00%  Greater Asia 0.0 0.00 E Ee_la_lt.hcare 133 ;gg}
tilities . .
Operations
Family: Eaton Vance Base Currency: usb Purchase Constraints: A/C
Manager: Multiple Ticker: ERASX Incept: 07-01-2014
Tenure: 17.8 Years ISIN: US2779022357 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mil Total Assets: $13,390.07 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
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Edgewood Growth Instl

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ Fk KAk S&P500 TRUSD  Russell 1000 US Fund Large Growth
(USD) % Gold ® 1,218 US Fund Large Growth Growth TR USD
11-30-2019
Performance 12-31-2019 Investment Style
B H B AP SBRBBBBEE
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 93 98 99 99 99 98 98 98 98 98 98 Stocks %
0
2017 1337 854 545 390 3482 RV SRUUSRUS UUURUUSY FUPRUURRY SUSURUIS ASUUURIUPR! SUUURUUUS URIURURY USUUSIRUN SUVUIURUN ISUPIRUUUN DURUOI 100k
2018 653 721 646 -1585 231 o Growth of $10000
2019 1636 534 -0.03 950 34.18 == Edgewood Growth Instl
36,596
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 34.18 2278 16.42 16.49 11.82 26,863
Std12-31-2019 3418  — 1642 1649 1182 Standard Index
TotalRetun 3418 2278 1642 1649 1182 2417
+/- Std Index 269 750 473 293 —
+/- Cat Index 2217229 179 127 — m
% Rank Cat 33 8 3 4 Performance Quartile
No inc 1360 1218 1086 811 E g E g g g 5 g E 5 g E (within category)
X t
o-nta 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 12-19 History
) Subsidized Unsubsidized 7.68 | 10.04 | 11.26 | 11.68 | 13.84 | 18.74 | 20.28 | 21.90 | 22.21 | 29.56 | 28.79 | 38.52 NAV/Price
7-day Yield 01-09-20 0.00 — 3914|3073 | 1215 | 373 | 1872 |37.19 | 1350 | 1159 | 357 | 3482 | 231 | 3418 Total Return %
30-day SEC Yield - — 25| 428 | 291 | 162| 272 | 480 | 019 | 1020 | -8.39 | 12.99 | 669 | 269 +/- Standard Index
Performance Disclosure 071 | -648 | -456 | 109 | 347 | 371 | 045| 592 | -351 | 460 | 382 | -221 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 39 70 78 5 15 19 15 3 47 10 12 13 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 1809 | 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 10-31-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Ch Arigz:w? ;‘; ‘Tdn;r:g\sétocks 6 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 1.83 1.83 0.00 07-2019 19% Turnover R;'ati o ! °
their original cost. US Stocks 9817 9817 0.0 6mil Visa Inc Class A 129
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 00 © m! IS? _nc ass :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 3% 2mil Equinix Inc 6.66
month-end, please call 800-791-4226 or visit Other/Not Clsfd 0.00 0.00 000 3% 4mil American Tower Corp 5.82
www.edgewoodfunds.com. Total 10000 100.00 000 @® 720,57?3 Alphabet In(.: A 5.74
Fees and Expenses @ 9mil PayPal Holdings Inc 5.62
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wySle | Toroloteie 00 e Gt @ gmil Nike Inc B 499
Front-End Load % NA . P/ERatio TTM 403 178 142 o A4mil Facebook Inc A 4.89
Deferred Load % NA € P/CRatio TTM 248 172 1.29 o Imil S&P Global Inc 487
= P/BRatio TTM 81 238 1.38 .
& 4mil CMEG Inc Class A 4.82
Fund Expenses o Geo Avg Mkt Cap 119937 0.97 0.67 © 1 E:l Intuitivtreogﬁr[}zal lanscs 479
Management Fees % 1.00 £ Smil ® 9 :
12b1 Expense % NA  — ) 3mil  Adobe Inc 478
Gross Expense Ratio % 106 Fixed-Income Style . @ 2mil lllumina Inc 451
W Med e Avg Eff Maturity — .
Risk and Return Profile . Avg Eff Duration )] 3 m!l NVIDIA Cgrp 4.37
v 5vr 0¥ * Avg Wtd Coupon _ @ 9 m!l IHS Markit Ltd 4.09
1218 funds 1086 funds 811 funds g AvgWid Price ) 2 mil  Align Technology Inc 3.78
Morningstar Rating™ 5k 5% 5%k : —
Morningstar Risk Avg +Avg Avg = Sector We-lghtmgs Stocks % Rel Std Index
Morningstar Return High High High  credit Quality Breakdown — Bond % b Oy ) . S04 164
AAA B Basic Materials 35 1.53
o s Syr o AA _ B Consumer Cyclical 11 1.16
Standard Deviation 13.21 13.78 14.07 A _ [ Financial Services 230 145
Mean 2278 1642 1649 I Real Estate 12.7 435
Sharpe Ratio 1.50 1.10 1.12 — ”
BB —  w Sensitive 32.6 0.74
MPT Statistics Standard Index BestFitlndex D — Communication Services 135 1.30
LMomgngsta;l;g Below B — Y Energy 0.0 0.00
ety NR — [ Industrials 42 0.44
Technolo 14.9 0.75
él;zha S;g ;gé Regional Exposure Stocks % forsamie O 9
eta . } . — Defensive 171 0.68
R-Squared 80.70 gag3  Amercas 1000 IS4 Consumer Defensive 37 0.50
- Greater Europe 0.0 0.00 . ) :
12-Mor1th Yield A —  Greater Asia 00 o0 & He_a_lt.hcare 133 0.93
Potential Cap Gains Exp 37.98% K3 Utilities 0.0 0.00
Operations
Family: Edgewood Ticker: EGFIX Purchase Constraints: —
Manager: Multiple ISIN: US0075W07594 Incept: 02-28-2006
Tenure: 13.9 Years Minimum Initial Purchase: ~ $100,000 Type: MF
Objective: Growth Min Auto Investment Plan: ~ $100,000 Total Assets: $17,359.20 mil
Base Currency: ush Minimum IRA Purchase: $100,000

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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H H H 1 Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
IShares IBoxx $ ngh Yleld Neutral *hk BBgBarc USAgg  ICE BofAMLUS  US Fund High Yield
Corp Bd ETF (USD) 05-23-2019 34US Fund High Yield Bond  Bond TRUSD ~ High Yield TR USD  Bond
Performance 12-31-2019 Investment Style
O B e e | B BB BB BB B e
Quarterly Returns IstQr 2ndQtr  3rd Qtr  4th Qtr Total % 99 99 99 98 98 99 99 98 9 98 98 100 Bond %
0
2017 222 207 165 003 6.09 oo 00k
2018 413 128 238 -434 193 oy Growth of $10,000
2019 738 234 123 268 1423 | e iShares iBoxx $ High Yield
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept ?grgg?_)d ETF
StdMkt12-31-19 1409 — 501 626 549 | Loobo b s — Category Average
Std NAV 12-31-19 14.23 — 504 644 565 = 19,509
s e Standard Index
Mkt Total Ret 1409 584 501 626 549 ~ / .................................................................................... 10k
NAVTotalRet 1423 592 504 644 565 \ 16,103
+/- Std Index 552 190 199 269 —
+/- Cat Index 018 040 109 -106 [ MRS S I
Performance Quartile
% R_ank Cat 35 30 47 56 E E E % g g E E E E E E (within category)
No. in Cat 71 616 539 339 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2005 | 2016 | 2017 | 2008 | 1219 History
Subsidized Unsubsidized Y
30-day SEC Yield 2020-01-08 437 o -17.58 | 2857 | 1189 | 6.77 | 1166 | 575 | 190 | -5.03 | 13.41 6.07 | -2.02 | 14.09 Mkt Total Ret %
P - -23.88 | 40.69 | 1207 | 589 | 13.83 | 590 | 200 | -5.55 | 1392 | 6.09 | -1.93 | 14.23 NAV Total Ret %
erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, -29.12 | 34.76 553 | -1.95 9.61 792 | -39 | 6.10 | 11.27 255 | -1.94 5.52 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 251 1-16.82 | -3.12 151 | 175 | -1.52 | -050 | -090 | -357 | -1.39 | 033 | -0.18 +/- Category Index
(if applicable) Morningstar metrics. 39| 77| 88 5| 70| 66| 34| 78| 43| 64| 32| 35 % Rank Cat
The performance data quoted represents past performance and 559 | 543 | 574 | 573| 598 | 662 | 731 | 769 | 707 | 699 | 695 | 711 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate; thus an investor's 2.48 178 0.56 | 091 053 0.16 | 015] 028 0.47 033 | 014 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . . .
their original cost. Portfolio Analysis 01-08-2020 Top Holdings 01-02-2020
Current performance may be lower or higher than return data Asset Allocation % 01-02-2020 Net%  Long%  Short % E\I:]ac[ee Chg Amsgzﬁ El%‘gtig\ggt:ocks 1,016 Total Fixed-Income Net Assegi
quoted herein. For performance data current to the most recent Cash 0.22 0.35 013 012020 14% Turnover Ratio '
month-end, please call 800-474-2737 or visit www.ishares.com. US Stocks 0.00 0.00 0.00 115 mil  ALTICE FRANCE S.A 7.38% 066
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 ® 93mil Sprint Corporation 7.88% 0.54
Fund Expenses Bonds 9956  99.56 0.00 91 mil TransDigm, Inc. 6.25% 052
9 Other/Not Clsfd 022 02 000 (TR 20T '
E/X'a”ige'ge’t‘it F;es o gjg / 72mil CCO Holdings, LLC/ CCO Holdings Ca 0.40
pense hatio % \ Total 100.00 10013 013 73 mil Bausch Health Companies Inc 6.13% 0.40
1201 Expense % NA Equity Styl Portfolio Statisti Port  Rel  Rel
ul e 'ortiolio Statistics or el el H H
Risk and Return Profile V‘" . : - Mg Index  Cot 68 m!l Cgmmunlty Health Systems Ingorpora 0.37
3vr 5Yr YT T P/ERatio TTM - - - 68 mil Diamond Sports Group LLC / Diamond 0.37
34 funds 30 funds 19 funds € P/CRatio TTM - - — 62 mil  Tenet Healthcare Corporation 8.13% 0.36
Morningstar Rating™ 4 k'S 3% = P/BRatio TTM - - — 62 mil  Altice Financing S.A. 7.5% 0.36
Morningstar Risk Avg Avg  +Avg o g;f}l AgMktCap ~ — — — 78 mil Teva Pharmaceutical Finance Nether 035
Morningstar Ret A A A = : : S S
orhingstar Feturm * Gvygr SVY‘{ m"vgr 62 mil 1011778 B.C. Unlimited Liability C 0.34
Standard Deviation NAV 420 519 615 Fixed-Income Style - 15 66 m!l Teva Pharmaceutical Finance Nether 0.34
L W M B vg Eff Maturity : 57 mil  HCA Inc. 5.38% 033
Standard Deviation MKT 447 5.23 6.75 Ava Eff Duration 293 . ) .
g 9 ' @ 61 mil  CCO Holdings, LLC/ CCO Holdings Ca 0.33
Mean NAV 592 5.04 6.44 Avg Wtd Coupon 6.11 67 mil Teva Ph ical Fi Neth 033
Mean MKT 584 501 626 E AvgWid Price 105.05 milTeva Fharmaceutical Finance Hether '
Sharpe Ratio 0.99 0.77 0.95 . - Sector Weightings Stocks % Rel Std Index
MPT Statistics Standard Index Best Fit Index 1 CVclIicaI . - -
NAV ICE BofAML US High  Credit Quality Breakdown — Bond% [EA Basic Materials — —
Yield TRUSD o pp 132 ) Consumer Cyclical — -
Alpha 3.98 -0.35 A .
A AA 0.00 [EJ Financial Services — —
eta 0.07 099 p 000 [ Real Estate - -
R-Squared 0.26 98.86
- ., bBB 147w Sensitive — —
12-Month Yield 5.00% BB 50.19 . )
’ ’ : Communication Services — —
Potential Cap Gains Exp — B 36.49
Leveraged No : [ Energy T o
Below B 1048 3 Industrials — —
Leverage Type — NR 0.05 Technol
Leverage % 100.00 B8} Technology - -
Primary Prospectus Benchmark Markit iBoxx Liquid Regional Exposure Stocks % RelStdIndex ~ — Defensive — —
High Yield TRUSD  Americas — — Consumer Defensive — —
Greater Europe — — [ Healthcare — —
Greater Asia — — K2 Utilities — —
Operations
Family: iShares Ticker: HYG Mkt Price: 87.94
Manager: Multiple Incept: 04-04-2007 Base Currency: ush
Tenure: 9.5 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $19,368.9 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Qutstanding: ~ 217.40 mil NAV: 87.83
Type: ETF Prem/Discount: 0.13

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Page 7 of 17

iShares Russell 2000 Growt

h Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index

Morningstar Cat

Neutral *hk S&P 500 TRUSD  Russell 2000 US Fund Small Growth
ETF ( U s D) 04-23-2019 2 US Fund Small Growth Growth TR USD
Performance 12-31-2019 ﬁ ﬁ ﬁ ﬁ ﬁ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 Ei(;J(I:LyS %
0
2017 537 441 624 489 2224 e [ s ggEk
2018 230 721 554 -2167 -933 iy Gromfth of $10,000
2019 1713 274 -417 1140 2846 ........................................................................ 4Dk - IShareS Husse” ZUUU GrOWth
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept S;Ffﬂ[]
Std Mkt 12-31-19 28.48 — 941 1311 580 Lmet” y
...................................................... R Y = 20k —_ Categon/ Average
Std NAV 12-31-19 2846 — 942 1309 581 /mb‘ '«“"J%/ 24,895
Mkt TotalRet 2848 1247 941 1311 580 .ﬂ\ .......... | Mﬁvr‘v PRI CRUSUOPOS EOSPUUOO FUROOUS NOSSUSON UROOOON RSO Tk 5;32;’?” Index
NAV Total Ret 2846 1250 942 13.09 581 \\/\///"V '
+/- Std Index 302 277 228 -047 —
+/- Cat Index 00 001 008 008 B JR PO SURURUUUS FUUUUORUURY FUSUUIUPUN SUUUORUURY ASUUORUUU SUUPOUUUNY ASUUURUUOY FOUUSUROIS! SUURURIOS RUURUPUINN SUPRTRON m — —
erformance Quartile
% R_ank Cat 43 57 60 46 % g E E E E % E E E g E (within category)
No. in Cat 640 571 505 379 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2005 | 2016 | 2017 | 2008 | 1219 History
Subsidized Unsubsidized
30-day SEC Yield o o 38.50 | 3460 | 29.40 | -3.00 | 14.83 | 4333 | 586 | -1.34 | 11.68 | 22.25 | -9.42 | 28.48 Mkt Total Ret %
Performance Disclosure 38.44 | 3439 | 2907 | -2.86 | 1474 | 4344 | 572 | 119 | 1147 | 22.24 | 933 | 28.46 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, -1.44 7.93 | 1401 | 497 | 126 | 11.05 | -7.97 | -2.57 | -0.49 041 | -495| -3.02 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 0.10 | -0.08 | -0.01 005| 016 | 014 | 012 019 | 015 | 0.08 | -0.02 | -0.02 +/- Category Index
(it applicable) Morningstar metrics. | 51| 3| 46| 35| 37| 22| 34| 43| 4| 75| 43 % Rank Cat
The performance data quoted represents past performance and 834 | 778 | 7s8 | 7ea | 7a3| 71a| 722 730| eea | es4 | 676 | 640 No. of Funds in Cat
does not guarantee future results. The investment return and ! ; .
principal value of an investment will fluctuate, thus an investor's -012 | -004 | 003 | -005| -008 | -0.08 | -0.04 | -0.06 | -0.03 | -0.02 | -0.01 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . . .
their original cost. Portfolio Analysis 01-08-2020 Top Holdings 01-02-2020
Current perfgrmance may be lower or higher than return data Asset Allocation % 01-02-2020 Net%  Long%  Short % E\I:]ac[ee Chg Amsgzﬁ ’{'ﬁ‘gé”?ﬂst;‘ Stocks , 30 Total Fixed-Income, Net Asseg/i
quoted herein. For performance data current to the most recent Cash 0.25 0.25 0.00 012020 35% Turnover Ratio
month-end, please call 800-474-2737 or visit www.ishares.com. US Stocks 9885  98.85 0.00 ® 806,783 NovoCure Ltd 0.62
Fees and Expenses Non-US Stocks 0.89 0.89 0.00 ® 568,182 Generac Holdings Inc 0.58
Fund Expenses Bonds 0.00 0.00 0.00 671171 Teladoc Health Inc 056
Management Fees % 024  Other/Not Clsfd 000 000 o000 @ ' ; :
Expense Ratio % 028 Totl 10000 100.00 0.00 @ 475,691 Haemonetics Corp 0.55
12’;1 Expense 0/0 NA ota ’ ’ ’ @ 867,150 Arrowhead Pharmaceuticals Inc 0.55
B P ’ . Equity Style Portfolio Statistics Port  Rel  Rel 956.057 Performance Food Group Co 0.49
Risk and Return Profile Ve B Gt Avg Index  Cat @ g P :
3Yr 5Yr 10Yr . P/ERatio TTM 251 111 088 @ 545,801 Trex Co Inc 0.49
2 funds 2 funds 2 funds % P/CRatio TTM 142 099 070 @ 291,336 Amedisys Inc 0.48
Morningstar Rating™ 3% 3% 3% = P/BRatio TTM 41 1211634 @ 399,282 Silicon Laboratories Inc 047
Morningstar Risk Avg Avg  +Avg . o ge9| AvgMktCap 2261 002 058 537,717 Science Applications International 0.47
Morningstar Ret A A A £ o i
orhingstar Feturm Gvygr SVY‘{ : O‘Qgr @ 643212 HealthEquity Inc 047
Standard Deviotin NAV 1661 1690 1768 eteomeSwle 9 i:é?g; Easﬁgmu%mpemes fnc 332
Standard Deviation MKT 1649 1678 1764 =4\ Eff Duration _ @ /193 eprigen Lorp :
z NV @ 260,958 Deckers Outdoor Corp 0.45
Mean NAV 12.50 942  13.09 Avg Wtd Coupon — .
Mean MKT 1247 941 1311 E AvgWid Price _ @® 50827 Maximus Inc 0.44
Sharpe Ratio 0.69 0.55 0.75 g Sector Weightings Stocks % Rel Std Index
MPT Statistics Standard Index Best Fit Index 1 CVClllcal . 26 on
NAV Russell 2000 Gmwsth Credit Quality Breakdown — Bond% A Basic Materials 33 1.45
TRUSD i
AAA — & Consumer Cyclical 10.0 1.05
Alpha 480 001 pp — [E] Financial Services 57 0.36
Beta 1.22 100 5 — [ Real Estate 45 1.54
R-Squared 79.68 100.00 888 o o
12-Month Yield — _ wr Sensmvg . . 40.4 0.92
’ ’ Communication Services 29 0.28
Potential Cap Gains Exp — B _
Leveraged No B Eneroy 06 0.15
Below B — [ Industrials 19.2 2.01
Leverage [ype R — A Technolo 177 0.89
Leverage % 100.00 9y : :
Primary Prospectus Benchmark Russell 2000 Growth  Regional Exposure Stocks % Rel StdIndex ~ — Defensive 359 1.42
TRUSD  Americas 99.6 1.01 Consumer Defensive 43 0.58
Greater Europe 0.3 032 [ Healthcare 30.1 2.10
Greater Asia 0.1 178 A Utilities 15 0.44
Operations
Family: iShares Ticker: WO Mkt Price: 214.22
Manager: Multiple Incept: 07-24-2000 Base Currency: ush
Tenure: 12.0 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $9,996.8 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Qutstanding: ~ 46.20 mil NAV: 214.35
Type: ETF Prem/Discount: -0.06

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Russell Mid-Cap

Growth ETF (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell Mid Cap

%k ok
1 US Fund Mid-Cap Growth

Category Index Morningstar Cat

US Fund Mid-Cap

Growth TR USD Growth

Performance 12-31-2019 Investment Style
Quarterl 9 ﬁ ﬁ ﬁ Equity
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total %
Stocks %
2017 6.84 414 523 B.75 2498 i s 100k
2018 212 310 752 -16.03 -495 oy Growth of $10,000
2019 1955 534 075 812 3%BA4 | | B iShares Russell Mid-Cap
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept ggorétah ETF
Std Mkt 12-31-19 35.04 — 1137 1400 889 ..l 20— Category Average
Std NAV 12-31-19 35.14 — 11.37 1401 889 24,606
Mkt Total Ret 3504 1708 1137 1400 889 . mecitooiifnig N\ Standard Index
AR LA 10k 28,417
NAV Total Ret 3514 17.09 11.37 1401 8.89 \/.,
+/- Std Index 365 182 -033 045 —
+/- Cat Index 03 027 023 073 B JESUU SRS AEUSUUUNIN SEUURURUY UUURUUURY FUURUUUUIN UURUURRIY UUURRUPRN FOUURUUUU UURURUIS ASUUPURTRRY SUPPTRN m
Performance Quartile
% R_ank Cat 32 35 38 24 g E E E E E % E E E E E (within category)
No. in Cat 618 565 501 385 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2005 | 2016 | 2017 | 2008 | 1219 History
Subsidized Unsubsidized
30-day SEC Yield o o -44.49 | 46.26 | 26.06 | -1.88 | 15.60 | 3552 | 11.69 | -045 | 7.22 | 2494 | -487 | 35.04 Mkt Total Ret %
P - -44.40 | 4595 | 26.10 | -1.82 | 1562 | 35.44 | 1168 | -039 | 7.15 | 2498 | -495 | 35.14 NAV Total Ret %
erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, -7.40 | 1949 | 11.04 | -394 | -0.39 3.05 | -201 | -1.77 | 481 315 | -0.56 3.65 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year -0.08 | -0.34 | -028 | 017 | -0.19 | -0.31 | -0.22 | -0.19 | -0.18 | -0.28 | -0.20 | -0.33 +/- Category Index
(it applicable) Morningstar metrics. 51| 26| 4| 35| 3| 4| 12| 4| 35| 4| B/| X % Rank Cat
The performance data quoted represents past performance and 934 | 812 | 759 | 781| 737 | 703 749 | 733| 644 | 617 | 605 618 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate, thus an investor's 007 | 010 | 0.02 | -002 | -004 | -0.04 | -0.01 0.00 | 000 | -0.01 0.01 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . . .
their original cost. Portfolio Analysis 01-08-2020 Top Holdings 01-02-2020
Current performance may be lower or higher than return data Asset Allocation % 01-02-2020 Net%  Long%  Short % E\I:]ac[ee Chg Amsgzﬁ Zlggd%%:I:Smcks 28 Total Fixed-income Net Asseg/i
quoted herein. For performance data current to the most recent Cash 0.23 0.23 0.00 012020 20% Turnover Ratio '
month-end, please call 800-474-2737 or visit www.ishares.com. US Stocks 9899  98.99 0.00 2 mil Fiserv Inc 202
Fees and Expenses Non-US Stocks 0.79 0.79 0.00 1'mil Global Payments Inc 172
Fund Expenses Bonds 000 0.00 000 4 mil  Advanced Micro Devices Inc 1.57
Management Fees % 0.24  Other/Not Clsfd 0.00 0.00 0.00 )
Expense Ratio % 028 Totl 10000 100.00 0.00 888,243 Dollar General Corp 118
P ? \ ota ’ : ’ 461,693 Lam Research Corp 117
1201 Expense % NA Equity Styl Portfolio Statisti Port  Rel Rel
ul e 'ortiolio Statistics or el el ' H o
Risk and Return Profile V‘:m B‘E": onth Avg Index  Cat n '39_6 O'Reilly Automotive Inc 1.01
3Yr 5Yr 10Yr . P/ERatio TTM 282 125 094 1 mil Amphenol Corp Class A 0.99
Tfunds 1 funds 1 funds € P/CRatio TTM 194 135 1.01 1 mil Hilton Worldwide Holdings Inc 0.96
Morningstar Rating™ Ik 3% 4k = P/BRatio TTM 58 171 26.33 824,940 Ingersoll-Rand PLC 094
Morningstar Risk Avg Avg Avg o geq Avg Mkt Cap 16592 0.13 1.18 579,768 KLA Corp 0.90
Morningstar Ret A A A £ Smi
orningstar fetm e el 86,400 AutoZone Inc 088
Standard Deviation NAV 14.07 13.64 1453 Fixed-Income Style - 429,32? Lululemon Athletica Inc 0.85
L W Mod B Vg aturity - 1'mil - Paychex Inc 0.85
Standard Deviation MKT 14.00 13.60 14.53 Ava Eff Duration _ o
g A 407,974 SBA Communications Corp 0.83
Mean NAV 1709  11.37 1401 Avg Wid Coupon _ 925135 Xiling| 0.80
Mean MKT 1708 1137 1400 E AvgWid Price — 150 AliXne '
Sharpe Ratio 1.08 0.78 0.94 = Sector Weightings Stocks % Rel Std Index
MPT Statistics Standard Index Best Fit Index 1 CVclIicaI . 238 084
NAV Momingstar USMid Credit Quality Breakdown — Bond% A Basic Materials 15 0.65
Al GrowthTRUSD A g p — ) Consumer Cyclical 14.4 151
pna 059 059 ap — [E] Financial Services 6.5 0.4
Beta 1.09 097 p — [ Real Estate 34 1.16
R-Squared 88.68 97.43 888 o o
12-Month Yield — _ wr Sensmvg . . 54.3 1.23
’ ’ Communication Services 5.2 0.50
Potential Cap Gains Exp — B _
Leveraged No B Eneroy 12 0.28
L Below B — [ Industrials 185 1.94
gverage Type — NR — Technol 293 1.48
Leverage % 100.00 B8} Technology : :
Primary Prospectus Benchmark Russell Mid Cap ~ Regional Exposure Stocks % Rel StdIndex ~ — Defensive 19.9 0.79
Growth TRUSD  Americas 99.2 1.00 Consumer Defensive 47 0.63
Greater Europe 0.1 008 [ Healthcare 15.1 1.05
Greater Asia 07 1392 2 Utilities 0.0 0.00
Operations
Family: iShares Ticker: WP Mkt Price: 152.58
Manager: Multiple Incept: 07-17-2001 Base Currency: ush
Tenure: 12.0 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $11,792.2 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Qutstanding: ~ 76.15 mil NAV: 152.58
Type: ETF Prem/Discount: 0.00

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

MORNINGSTAR®

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Russell Mid-Cap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
ok Kk k

Category Index

S&P 500 TRUSD  Russell Mid Cap

Morningstar Cat
US Fund Mid-Cap

Value ETF (USD) 1US Fund Mic-Cap Value Value TRUSD  Value
Performance 12-31-2019 Investment Style
Quarterl 9 ﬁ ﬁ ﬁ Equity
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100
Stocks %
2017 371 130 209 545 130 s e e 00k
2018 254 235 323 -1489 -12.36 oy Growth of $10,000
2019 1430 314 117 830 2678 ................................................................................. - IShareS Husse” Mld-[:ap
T 40k Value ETF
railing Returns 1Yr 3Yr 5Yr 10Yr  Incept 26.087
Std Mkt 12-31-19 26.74 — 741 1219 944 — Category Average
Std NAV 12-31-19 26.78 — 741 1219 944 23,447
MktTotalRet 2674 789 741 1219 944 | Standard Index
NAV Total Ret 2678 7.91 741 1219 944 X /./'f/ 2847
+-Stdindex 471 736 -428 137 — v’
+/- Cat Index 028 019 020 023 e ] L T P m
Performance Quartile
% R_ank Cat 43 4 4 17 g g 5 E E g % E E E E E (within category)
No. in Cat iz 1 M 13 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2005 | 2016 | 2017 | 2008 | 1219 History
Subsidized Unsubsidized
30-day SEC Yield o -37.99 | 3325 | 2449 | -1.56 | 18.30 | 33.23 | 1439 | -4.98 | 19.79 | 13.15 |-12.41 | 26.74 Mkt Total Ret %
P - -38.35 | 3401 | 2446 | -1.55 | 18.27 | 3311 | 1449 | -493 | 19.69 | 13.10 |-12.36 | 26.78 NAV Total Ret %
erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, -1.35 7.55 9.39 | -367 2.27 0.72 081 | -6.32 773 | 873 | -798 | 471 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 009 | -020 | -029 | -017 | -0.23 | -0.35 | -0.26 | -0.15 | -0.31 | -0.25 | -0.07 | -0.28 +/- Category Index
(it applicable) Morningstar metrics. 63| 51| 24| 31| 28| 66| 10| 50| 39| 50| 44| 43 % Rank Cat
The performance data quoted represents past performance and 42| wme | 40| 42| 45| w5 | 40| 47| 399 | 405| 417 42 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate, thus an investor's -0.08 | -003 | 006 | -0.04 | -003 | -0.04 | -0.01 0.01 0.00 | -0.03 | 000 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . . .
their original cost. Portfolio Analysis 01-08-2020 Top Holdings 01-02-2020
Current perfgrmance may be lower or higher than return data Asset Allocation % 01-02-2020 Net%  Long%  Short% E‘I:]acree Chg Amsgzﬁ Elgld%gt’glzsmcks 27 Total Fixed-Incorme, Net Assegf
quoted herein. For performance data current to the most recent Cash 0.25 0.25 0.00 012020 25% Turnover Ratio
r;unth-(—;'mii ;é/ease call 800-474-2737 or visit www.ishares.com. HS SEJSCkSS ) 95131213 95131213 838 693,104 Sempra Energy 087
geclanclExpenses on-Us Stocks ' : ) 2 mil  Newmont Goldcorp Corp 0.73
Fund Expenses Bonds 0.00 0.00 0.00 1mil Xcel Enerav Inc 068
Management Fees % 024  Other/Not Clsfd 000 000 000 o :
Expense Ratio % 028 Totl 10000 100.00 0.00 994,483 Welltower Inc 0.67
P ° : ota : : : 503,448 Zimmer Biomet Holdings Inc 0.63
12b1 Expense % NA Equity Styl Portfolio Statisti Pot Rel Rl
ul e 'ortiolio Statistics or el el H H i i
Risk and Return Profile V‘" . : - Mg Index  Cot 1 mil  Public Serwce Erjterpnse Group Inc 0.61
3vr 5V YT T P/ERatio TTM 186 082 1.05 816,939 Consolidated Edison Inc 0.61
T funds 1 funds — € P/CRatio TTM 106 074 1.19 892,625 State Street Corporation 0.61
Morningstar Rating™ Ik 3% 4k = P/BRatio TTM 20 058 356 897,782 Equity Residential 0.60
Morningstar Risk -Avg -Avg -Avg o geql Avg Mkt Cap 13061 0.11 1.16 341,740 AvalonBay Communities Inc 0.60
Morningstar Ret A A A £ o
orhingstar Feturm Gngr SVYQV +1 0‘(2 774,417 WEC Energy Group Inc 0.59
Standard Deviation NAV 1294 1259 131 Fixed-Income Style A Eff Mt 3mil  Williams Companies Inc 0.59
S - W Mo En Vg aturity - 832,743 PACCAR Inc 0.56
tandard Deviation MKT 1294 1260 13.65 Ava Eff Duration _
z NV 795,363  Eversource Energy 0.56
Mean NAV 791 1.4 12.19 Avg Wtd Coupon — 367959 C ins | 056
Mean MKT 789 741 1219 E AvgWid Price — SOV Lummins fne '
Sharpe Ratio 0.52 0.54 0.87 = Sector Weightings Stocks % Rel Std Index
MPT Statistics Standard Index Best Fit Index 1 CVclIicaI . a1 155
NAV Momingstar USMid  Credit Quality Breakdown — Bond% A Basic Materials 5.3 2.29
Al ValTRUSD — App — ) Consumer Cyclical 99 1.03
pha 662 012 pa — B Financial Services 17.7 111
Beta 1.00 036 5 — B3 Real Estate 149 5.09
R-Squared 88.45 97.85 888 o o
12-Month Yield — _ wr Sensmvg . . 293 0.67
’ ’ Communication Services 40 0.38
Potential Cap Gains Exp — B _
Leveraged No B Eneroy 59 1.36
L Below B — [ Industrials 109 1.14
everage Type — NR — Technol 8.6 043
Leverage % 100.00 B8} Technology : :
Primary Prospectus Benchmark Russell Mid Cap ~ Regional Exposure Stocks % Rel StdIndex ~ — Defensive 230 0.91
Value TRUSD  Americas 93.9 1.00 Consumer Defensive 5.1 0.68
Greater Furope 06 070 [ Healthcare 6.9 048
Greater Asia 05 10.04 2 Utilities 10.9 3.29
Operations
Family: iShares Ticker: WS Mkt Price: 94.77
Manager: Multiple Incept: 07-17-2001 Base Currency: ush
Tenure: 12.0 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $11,805.3 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Qutstanding: ~ 125.40 mil NAV: 94.79
Type: ETF Prem/Discount: -0.02

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Lord Abbett Short Duration

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Neutral *okokokok BBgBarc US Agg  BBgBarc US US Fund Short-Term
Income | (USD) 03.22-2019 483 US Fund Short-Term ~ Bond TRUSD  Govt/Credit 1-3 Yr Bond
Bond TRUSD
Performance 12-31-2019 Investment Style
! CORH | M E | | e R R e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 93 94 94 88 97 91 95 95 9% 97 97 Bond
0
2017 100 074 073 023 273 [EPUSU SUUSUUUNN USRI FERURRUUS RUSURIUPRN AUUIUPUUN DUURUUURS ASSUUIUUTY ISUURRPUN UUURUUSUNY AUURUPUO SOUPR 100k
2018 022 055 055 054 143 o Growth of $10000
2019 198 171 095 088 5863 == | ord Abbett Short Duration
................................................................................ a0k Income |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,413
Load-adj Mthly 563 325 291 347 408 oo e 20k — Category Average
Std12-31-2019 563  — 291 347 408 12,664
Total Return 563 325 291 347 408 =t e 10k ?éa?gsfd Index
+/- Std Index -309 078 -0.14 -0.28 —
+/- Cat Index 160 110 123 193 — m
% Rank Cat 21 10 8 5 Performance Quartile
: E g % g g g 5 g g 5 g g (within category)
No. in Cat 569 488 442 280 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized 409 | 454 | 460 | 454 | 465 | 455 | 445 | 431 | 430 | 425| 414 42 NAV/Price
7-day Yield 01-09-20 0.03 — 42| 1721| 658 | 335| 684 | 182 | 170 | 086 | 397 | 273 | 143 | 563 Total Retur %
30-day SEC Yield 12-31-19 2.58 258 566 | 1128 | 004 | 449 | 262 | 384 | 426 | 031| 132 | 081 | 1.42 | -3.09 +/- Standard Index
Performance Disclosure -540 | 1338 | 378 | 175| 558 | 117 | 093 | 020 | 268 | 1.88 | -0.17 | 1.60 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 37 4 10 6 7 7 18 12 10 9 23 27 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 439 432 432 405 413 458 524 559 522 513 530 569 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019 Top Holdings 10-31-2019
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 10-31-2019 Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 3 Total Stocks , 1,745 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.54 2.54 0.00 10-2019 71% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 236 mil United S T N 25% 136
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 m! n!‘[e tates Treasury Notes 2. 0° :
quoted herein. For performance data current to the most recent Bonds 9719 9719 000 3 550 mil - United States Treasury Notes 1.5% 1.00
month-end, please call 888-522-2388 or visit Other/Not Clsfd 027 0.27 000 3% 512 mil  BX COMMERCIAL MORTGAGE TRUST 2.92% 0.94
www.lordabbett.com. Total 10000 100.00 0.00 387 mil United States Treasury Bills 0% 0.70
Fees and Expenses 303 mil  Dbwf 2018-Amxp Mortgage Trust 3.75% 0.58
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySwle | orolodemies 0 e Gt 249 il ATRT Inc 3.62% 0.46
Front-End Load % NA . P/ERatioTTM - = - 226 mil  FORD CREDIT AUTO OWNER TRUST 2015- 0.41
Deferred Load % NA ° Zg Eam’ Em 07— = 220 mil  United States Treasury Notes 1.5% 0.40
z atio - - — .
D Geomavicy 1w —1S0mi Caesrs PalceLooVegas T35 03
Management Fees % 0.25 £ Smil m orid it fNetwork Lredit Lard 1S :
12b1 Expense % NA 191 mil  LCCM MORTGAGE TRUST 2.86% 0.35
- Fixed-Income Style i i i ; 0
Gross Expense Ratio % 0.39 e Avg Eff Maturity 235 @ 164 m{l Sabine Pass .quuefactlon, LLC 5.75% 0.33
Risk and Return Profile . Avg Eff Duration 178 @ 167 m!l Dell_lnternatlonal. L.L.C.and EMC 0.33
v 5vr 0¥ * Avg Wtd Coupon 367 179 m{l Capital One Multi Asset Execution 0.33
488 funds 442 funds 280 funds g AvgWid Price 10143 168 mil  Barclays Dryrock Issuance Trust 2. 0.31
Morningstar Rating™ 5k 5% 5%k T
= 1 1 o
Morningstar Risk Avg Avg +Avg Sector We-lghtmgs Stocks % Rel Std Index
Momningstar Return High  High  High  credit Quality Breakdown 11-30-2019 TR ) ) 00 -
B} Basic Materials 0.0 —
v sve 1oy AAA 42.40 -
) Consumer Cyclical 0.0 —
Standard Deviati 085 115 148 M 707 e
andard beviation : : A0 926 [EJ Financial Services 0.0 —
Mean 3.25 291 3.47 m Real Estate 0.0 _
Sharpe Ratio 184 15 189 BBB 31.04 =
BB 451  w Sensitive 88.0 —
MPT Statistics Standard Index  Best Fit Index B 341 Communication Services 00 —
BBgfarc US et Below B 159 Y Energy 88.0 —
Alpha 107 081 MR 072 ] ITndL:]stnlaIs 88 —
Beta 0.19 0.18  Regional Exposure Stocks % Rel Std Index B Technology : o
R-Squared 45.29 5722 Americas 100.0 = Defensive 120 —
12-Month Yield 3.79%  Greater Europe 00 - Consumer Defensive 0.0 —
Potential Cap Gains Exp 6.47%  Greater Asia 00 _ 3 Healthcare 0.0 —
K3 Utilities 12.0 —
Operations
Family: Lord Abbett Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: LLDYX Incept: 10-19-2004
Tenure: 21.1 Years ISIN: US5439166886 Type: MF
Objective: Income Minimum Initial Purchase: ~ $1 mil Total Assets: $56,279.13 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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T. Rowe Price Instl Large

Cap Growth (USD)

Performance 12-31-2019

2 2.0.8 .8 ¢
1,218 US Fund Large Growth

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell 1000

i

Category Index

Growth TR USD

H

Morningstar Cat
US Fund Large Growth

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 99 99 98 99 99 99 98 97 99 98 99 g?géi(ys %
2017 1070 806 738 729 37.82 [EEU! SUUUY ASUUUPUUN! FUUURSUUN SUSURUUURN FOUUUURUN UUURUURPUS RUUURTIY FUUIUUUPR! SUUUPURINY AOURRIPOO o 00
2018 496 676 682 1285 432 o ggt Growth of $10,000
2019 1468 300 -1.11 10.00 2849 == T. Rowe Price Instl Large Cap
Growth
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 40,169
Load-adj Mthly ~ 28.49 2270 1590 16.04 10.93 — Category Average
Std 12-31-2019 2849  — 1590 16.04 1093 26,863
Total Retum 2849 2270 1590 16.04 1093 pendard Index
+/- Std Index 299 743 421 248 —
+/- Cat Index 790 222 128 082 — m
% Rank Cat 80 9 5 5 Performance Quartile
No inc 1360 1218 1086 811 g g E E g g E g E 5 g E (within category)
X t
o-nta 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 12-19 History
Subsidized Unsubsidized 922 | 1412 | 16.38 | 16.12 | 18.88 | 27.26 | 27.48 | 28.89 | 29.24 | 36.91 | 35.70 | 44.05 NAV/Price
7-day Yield 01-09-20 0.00 T 4086 | 5340 | 1629 | -1.40 | 1755 | 4444 | 872 | 1008 | 285 | 37.82 | 432 | 2849 Total Return %
30-day SEC Vield - — 3862694 | 123 | 351 | 155 |1205| -497 | 869 | -911 | 1599 | 870 | -2.99 +/- Standard Index
Performance Disclosure 242 | 1619 | 042 | -404 | 230 | 1095 | -433 | 441 | -422| 761 | 583 | -7.90 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 52 5 M 44 %5 3 66 7 52 3 7 80 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 1809 | 1796 | 1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's eI o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Asse‘fs
Cash 1.01 1.01 000 Since Amount 63 Total Stocks , G_Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 062019 33% Turnover Ratio
their original cost. US Stocks 90.35  90.35 0.00 685209 A | 8.02
Current performance may be lower or higher than return data Non-US Stocks 8.64 8.64 000 © o mazon.com ne :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 8mil - Microsoft Corp 7.45
month-end, please call 800-638-8797 or visit Other/Not Clsfd 0.00 0.00 000 © 2 mil  Boeing Co 6.17
WWW. Troweprice.com. Total 10000 100.00 000 © 5mil Facebook Inc A 6.03
Fees and Expenses ) 723,152 Alphabet Inc A 5.95
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wySwle | oroloteie 0 e Gt © 4mil Visa Inc Class A 5.21
Front-End Load % NA . PE Ratilo ™ 282 125 0989 o 2mil Global Payments Inc 2.44
Deferred Load % NA s P/C Raqo ™ 191 1.32 099 o 2mil Stryker Corp 244
- g P/BRatio TTM 59 173 100 o 285797 Alphabet Inc Class C 235
und Expenses g geoAvg Mkt Cap 160093 129 089 2milAlibaba Group Holding Ltd ADR 234
Management Fees % 0.55 £ Smil © P 9 :
12b1 Expense % NA S} 1 mil Intuit Inc 2.29
Gross Expense Ratio % 056 fixed-Income Style Avg Eff Maturty ) 8mil Tencent Holdings Ltd ADR 2.2
Ltd Mod Ext e B
Risk and Return Profile = Avg Eff Duration _ @ 559,701 Intuitive S_urglcal Inc 2.04
v 5vr 0¥ * Avg Wtd Coupon _ e 1 m{l Becton, Dickinson and Co 1.93
1218 funds 1086 funds 811 funds £ Avg Wtd Price —) 1'mil - Apple Inc 1.87
Morningstar Rating™ 5k 5% 5%k : —
Morningstar Risk Avg +Avg +Avg = SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Return High High High  credit Quality Breakdown — Bond % E (B:;sic Materials 23; [(]];g
v sve 1oy AAA T B Ovelical ' '
o AA _ onsumer Cyclica 19.2 2.00
Standard Deviation 1364 1390 1499 A _ [ Financial Services 97 061
Mean ) 2270 15.90 16.04 BBB o m Real Estate 0.0 0.00
Sharpe Ratio 1.45 1.06 1.03 BB Somsit 525 119
—  w Sensitive . k
MPT Statistics Standard Index BestFitlndex D — Communication Services 0.0 0.00
Morningstar US o E 05 0.11
Large Growth TR Below B m nergy.
usp  NR —  [E] Industrials 12.0 1.26
Technolo 39.9 2.02
élﬁha ?gg ?g? Regional Exposure Stocks % Rel Std Index E oy
eta . : . — Defensive 18.1 0.72
R-Squared 83.93 gogp  Amercas 921 098 Consumer Defensive 2.1 0.28
- Greater Europe 20 2.20 . : :
12-Mor1th Yield A —  Greater Asia 59 1159 He_a_lt.hcare 139 097
Potential Cap Gains Exp 44.04% K3 Utilities 2.1 0.63
Operations
Family: T. Rowe Price Base Currency: ush Purchase Constraints: A
Manager: Taymour Tamaddon Ticker: TRLGX Incept: 10-31-2001
Tenure: 3.0 Years ISIN: US45775L4086 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mil Total Assets: $17,005.02 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Institutional Index

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

z; Gold Fekok ko S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
I (USD) 03-08-2019 1,203 US Fund Large Blend usD
-31- Investment Styl.
|7 | |0 | 99| 0 (6D |60 | 90 |0 (M0 | |0 e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 99 100 100 100 100 100 100 100 100 100 100 100 Stocks %
0
2017 605 308 448 663 2179 ISP SUUSNRUNN ASURUUUUI FERUURIOS RUSURPPRS FUUURUUUN DUSRURIN ASUUURIUTY IOUPRTN ST AR 00
2018 077 342 770 1353 -4.42 o Growth of $10000
2019 1365 430 169 906 31.46 == \/anguard Institutional Index |
28,403
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 31.46 1524 1167 1353 10.08 23,573
Std12-31-2019 3146  — 1167 1353 10.08 géa[??;rd Index
Total Return 3146 1524 1167 1353 10.08 A '
+-Sdindex  -002 -004 -003 003 — VJ\B\\W
+/- Cat Index 004 019 019 -001 — ST SUUURUUNS AUURUUUUR FERUPRUIS RUUURUPU FUUUUUURUN DUURUUUNS ASSUUURRUY ISUUURUUN UUUSRURNY AUURUUUIN SURTRRO m
% Rank Cat 24 17 10 8 Performance Quartile
: E g E g E E 5 g E E E g (within category)
No. in Cat 1387 1203 1058 808 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized 82.54 1101.98 |115.01 [115.04 |130.52 |169.28 (188.67 |186.62 |203.83 (243.46 |227.55 |290.23 NAV/Price
7-day Yield - — 3595|2663 | 1505 | 209 | 1598 | 3235 | 1365 | 137 | 11.93 | 2179 | -442 | 31.46 Total Return %
30-day SEC Yield 01-09-20 185 185 004 | 017|002 | -0.02| -0.02 | 004 | -004 | -0.01 | -003 | -0.04 | 0.04 | -0.02 +/- Standard Index
Performance Disclosure 064 | -1.80 | -1.05 | 059 | -044 | -0.76 | 041 | 045 -0.12 | 010 | 036 | 0.04 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 37 52 29 17 35 4 18 20 27 29 27 2 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 2086 | 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 508 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.31 0.31 0.00 10-2019 6% Turnover Ratio
their original cost. US Stocks 98.74  98.74 0.00 i M fiC
Current performance may be lower or higher than return data Non-US Stocks 0.95 0.95 000 © 63 m! icrosoft Corp aa
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 39 mil - Apple Inc 433
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 & 4 mil - Amazon.com Inc 2.86
Fees and Expenses Total 10000 10000 000 © 22 mil-Facebook Inc A 185
Sales Charges S 18 mil - Berkshire Hathaway Inc B 1.65
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x C;t &) 29 mil  JPMorgan Chase & Co 1.59
Deferred Load % NA ¢ P/ERatio TTM 220 097 098 ¢ 3mil Alphabet Inc Class C 1.50
— s P/IC Rat?o ™ 140 097 094 @ 3 mil Alphabet Inc A 1.49
und Bxpenses g P/BRatio TTM 33 097 085 ) 24 mil - Johnson & Johnson 1.38
Management Fees % 0.03 . GeoAvg Mkt Cap 119868 0.97 0.64 I
g $mil ) 16 mil Visa Inc Class A 1.22
12b1 Expense % NA
Gross Expense Ratio % 0.04 &) 23 mil  Procter & Gamble Co 1.17
Fixed-Income Style H :
Risk and Return Profile W Mt Avg Eff Maturity — © 38 m{l Exxon Mobil Qorp . 110
: ) 76 mil  Bank of America Corporation 1.07
3Yr 5Yr 10Yr = Avg Eff Duration — '
1203 funds 1058 funds 808 funds ~ Avg Wtd Coupon - © 66 m!l AT&T Inc ‘ 1.04
Morningstar Rating™ Ak e Sk £ Avg Wid Price — ® 16 mil - The Walt Disney Co 1.04
Morningstar Risk Avg Avg Avg g —
. . . Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg High High .
Credit Quality Breakd Bond % b Cyclical 303 10
redit Qualr reakdown — ond %
3vr 5Yr 1ovr AMA Y B Basic Materials 23 1.00
Standard Deviation 12.10 11.98 12.46 AA __ & Consumer Cyclical 96 1.01
Mean 1524 167 1353, __ [EJ Financial Services 16.0 1.00
Sharpe Ratio 1.10 0.89 1.04
p BBB [ Real Estate 30 1.02
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 4338 1.00
S&P500TRUSD B — Communication Services 10.4 1.00
Alpha -0.03 -003  BelowB — B Energy 42 0.97
Beta 1.00 1.00 NR — 4 Industrials 98 1.03
R-Squared 100.00 100.00 Technolo 19.4 0.98
12 l?/l th Yield 189 R | Exy Stocks % Rel Std Index E _ 9
Po:[en?ir;l Cale Gains Ex 43-75"/O Americas 9.0 100 o pefonsive i e o
p p 9% Greater Europe 09 0.99 Consumer Defensive 16 1.01
Greater Asia 0.1 1.06 | He_a_lt.hcare 14.4 1.00
K2 Utilities 33 0.9
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 19.1 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $5 mil Total Assets: $242,172.89 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

MORNINGSTAR®

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard International

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

0.2.2.8°2 ¢ MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large
Growth Adm (USD) 405 US Fund ForeignLarge~ USANRUSD  USAGrowth NR  Growth
Growth usb
-31- Investment Styl.
A A A A A T
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 95 % 95 93 95 9% 96 95 93 9% 95 95 Stocks %
0
2017 1267 1026 1068 413 4316 [SUUSU SUUSUUURN AUURUUPUI FERURSUPS RUSURIURTN FUUIUPUUN DUURUUORS ASSUUIUUOY ISUUIPUN UUURUURUNY AUURUPUO SOUPR 100k
2018 339 071 -151 -1476 -12.58 ggt Growth of $10,000
2019 1492 323 -3.02 1429 3148 == Vanguard International
................................................................................ a0k Growth Adm
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 18,256
Load-adj Mthly ~ 31.48 18.06 10.76 884 7.79 — Category Average
Std 12-31-2019 3148 — 1076 884 779 14,026
TotalReturn 3148 1806 1076 884 7.79 randard Index
+/- Std Index 997 819 525 387 —
+/- Cat Index 414 517 346 2860 —
% Rank Cat 22 4 5 i Performance Quartile
. (within category)
No. in Cat 469 405 338 246 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized 38.79 | 54.04 | 61.52 | 51.99 | 61.28 | 74.22 | 68.47 | 67.06 | 67.33 | 95.58 | 79.22 |102.79 NAV/Price
7-day Yield - 4483 | 4188 | 1581 |-1358 | 2018 | 23.12 | -551 | -0.54 | 1.84 | 43.16 |-12.58 | 31.48 Total Return %
30-day SEC Yield - —  070| 043| 465| 013 | 335| 7.83 | -164 | 512 | -265| 1597 | 161 | 997 +/- Standard Index
Performance Disclosure 079 | 321 135 | 063 | 351 | 763 | -286 | 0.71 172 | 1115 184 | 414 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - 24 15 65 67 12 6 3 22 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 950 278 a1 61 363 399 439 169 No. of Funds in G
(if applicable) Morningstar metrics. - - - - 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 706 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 4.27 427 0.00 062019 13% Turnover Ratio
their original cost. US Stocks 8.09 8.09 0.00 il ASML Holding NV
Current performance may be lower or higher than return data Non-US Stocks 87.07  87.07 0.00 8 m! ” olding ) 5.22
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 11 mil - Alibaba Group Holding Ltd ADR 5.15
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.56 0.56 0.00 41 mil Tencent Holdings Ltd 465
Fees and Expenses Total 10000 100.00 0.00 669,737 Amazon.com Inc 3.14
Sales Charges E———— Pwr— — e 120 mil - AIA Group Ltd 3.06
ur e ortiolio Statistics orl el el
Front-End Load % NA :M B‘myd ot Avg Index Cat @ 2mil MercadoLibre Inc 2.54
Deferred Load % NA ¢ P/ERatio TIM 222 131 095 3mil Illumina Inc 225
e o [T LI e foimos o
anagement fees J ‘ FRE T R o 21 mil Industria De Diseno Textil SA 178
12b1 Expense % NA = .
Gross Expense Ratio % L —. P 2mil L'Oreal SA 175
- 27 mil M3Inc 174
Risk and Return Profile Avg Eff Maturit — . )
Wb e Vg T vatunty 18 mil  TAL Education Group ADR 171
3Yr 5Yr 10Yr = Avg Eff Duration — '
405 funds 338 funds 246 funds * Avg Witd Coupon - © 1 mil SMC Corp 152
Morningstar Rating™ 5% Bk Ix £ Avg Wid Price ) 2mil Roche Holding AG Dividend Right Ce 1.50
Morningstar Risk High High High g —
. . . Sector Weightings Stocks % Rel Std Index
Morningstar Return High High +Avg .
— — % Cyclical 444 1.05
e sv oy ety Bresdonn = % B Basic Materials 26 0.36
Standard Deviation 15.38 15.33 16.65 AA __ & Consumer Cyclical 28.3 272
Mean 1806  10.76 884, _ B2 Financial Services 13.5 0.63
Sharpe Ratio 1.05 0.67 0.56
p BBB " I Real Estate 0.0 0.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 358 1.00
MSCI ACWIExUSA B — Communication Services 11 0.14
Growth NR USD
_ E 1.4 0.20
Alpha 5.65 199 DelowB B Energy
NR —  [E] Industrials 108 0.90
Beta 126 127 [ Technolo 26 236
R-Squared 88.19 93.21  Regional Exposure Stocks % Rel Std Index - 9 3 :
12-Month Yield —  Americas 123 121 o gefensweD fensi 1;3 [(]];;
Potential Cap Gains Exp 3411%  Greater Europe 47.9 1.06 HOHTUhmer efensive 0_9 }
Greater Asia 392 0gs [ Healthcare 10. 119
K2 Utilities 0.0 0.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VWILX Incept: 08-13-2001
Tenure: 16.9 Years ISIN: US9219105015 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $50,000 Total Assets: $40,853.36 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Russell 1000

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ ke S&P500 TRUSD  Russell 1000 US Fund Large Growth
Growth Index | (USD) == Silver 1,218 US Fund Large Growth Growth TR USD
11-30-2019
Performance 12-31-2019 Investment Style
! . B H B AR SRBRBEBBBeE
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 100 100 100 100 100 100 100 100 99 100 Stocks %
0
2017 888 485 589 T84 3042 oo R
2018 139 574 915 -1589 158 | S Growth f $10000
2019 16.08 463 1.47 1060 36.30 0k == \/anguard Russell 1000
...................................................................... Growth Index |
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept /m/\f‘/f 39,201
Load-adj Mthly ~ 36.30 20.40 14.55 — 1508 e %wMﬁw/ ~~~~~~~~~~~~~~~~ 20— Category Average
Std12-31-2019 3630 — 1455  — 1508 e 32,507
TotalRetun 3630 2040 1455  — 1508 oo Wb e T Suendard index
+/- Std Index 481 513 285 — —
+/- Cat Index -0.09 -0.08 -0.08 — — e e
% Rank Cat 18 28 17 — Performance Quartile
: E E E g E E 5 E g E E g (within category)
No. in Cat 1360 1218 1086 — .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized — — (11271 |113.94 [128.95 |169.46 |188.53 |196.04 |206.57 |265.20 |258.18 |347.94 NAV/Price
7-day Yield - - —| —| —| 247 |1517 | 3339 | 1297 | 557 | 7.02 (3012 | -1.58 | 3630 Total Retur %
30-day SEC Yield 01-09-20 110 1.10 —| —| —1 03| -083| 100]|-072| 418 | -494 | 828| 280 | 481 +/- Standard Index
Performance Disclosure — — — | 017 | -0.08 | -0.09 | -0.08 | -0.10 | -0.06 | -0.10 | -0.07 | -0.09 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 1 49 53 20 35 27 34 44 18 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Ch Arigz:w? ?;d%?;' Stocks . 0 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.05 0.05 0.00 o0 17% Tumoer Ratio g °
their original cost. US Stocks 99.79  99.79 0.00 i Aoole |
Current performance may be lower or higher than return data Non-US Stocks 0.16 0.16 000 @ 2 m! Pp e inc 8.08
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 3mil Microsoft Corp 7.66
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 @ 176,469 Amazon.com Inc 4.98
Fees and Expenses Total 10000 10000 000 D 1 mil-Facebook Inc A 322
Sales Charges F— PT—". — @ 129,705 Alphabet Inc Class C 2.65
ul e ortiolio Statistics orl el el
Front-End Load % NA Y Avg Index Cat @ 127,722  Alphabet Inc A 2.61
Value  Blend Growth )
Deferred Load % NA g P/ERatioTTM 280 124 039 @ 742,064 Visalnc Class A 2.15
— ® P/CRatioTTM 187 130 098 & 403329 UnitedHealth Group Inc 177
und Expenses g PBRatioTIM 76 224 130 @ 382,882 Mastercard Inc A 1.75
Management Fees % 0.06 . GeoAvg Mkt Cap 137586 1.11 0.76 )
g $mil @ 1'mil Merck & Co Inc 1.42
12b1 Expense % NA .
Gross Expense Ratio % 0.07 T —— ) 2 mil CISC‘O Systems Inc 1.30
Risk and Return Profile W ved B Avg Eff Maturity - ® 225818 Boemg Co 130
: @ 501,928 PepsiCo Inc 1.07
3Yr 5Yr 10Yr = Avg Eff Duration —
1218 funds 1086 funds 811 funds * Avg Witd Coupon — ®  207.7% Adobe Inc 101
Morningstar Rating™ e e — £ Avg Wid Price ) 1 mil Coca-Cola Co 0.93
Morningstar Risk Avg Avg — g —
. Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg — .
Credit Quality Breakd Bond % b Cyclical 251 084
redit Qualr reakdown — ond %
A " B Basic Materials 11 047
Standard Deviation 13.25 12.92 — A _ B Consumer Cyclical 137 1.43
Mean 2040 1455 — A __ [EJ Financial Services 8.4 0.53
Sharpe Ratio 1.35 1.04 ~ BB Y Real Estate 25 0.85
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 544 124
Russell 1000 Growth B — Communication Services 1.6 m
TRUSD
_ E 0.2 0.06
Alpha 374 07 BelowB B Energy
NR —  [E] Industrials 104 1.09
Beta 1.06 1.00 I®} Technology 322 1.63
R-Squared 93.81 100.00  Regional Exposure Stocks % Rel Std Index - 3 :
12-Month Yield 1.03%  Americas 998 101 o Ee'e"s'"eg fonsi 1;? 3;3
Potential Cap Gains Exp 30.13%  Greater Europe 0.0 002 HonTuhmer efensive _9 _03
Greater Asia 0.1 2.80 [+ eat care 14. !
K2 Utilities 0.0 0.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VRGWX Incept: 12-06-2010
Tenure: 9.3 Years ISIN: US92206C6729 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mil Total Assets: $6,509.75 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

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

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Russell 1000 Value

Morningstar Quantitative
Rating™

Kok k

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

S&P 500 TRUSD  Russell 1000 Value US Fund Large Value

Index | (US D) == Silver 1,091 US Fund Large Value TR USD
11-30-2019
| B |0 |1 | | A | | [ (R | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 100 100 100 100 100 100 100 100 100 100 g?géi(ys %
2017 325 132 340 532 1360 oo e R B
2018 286 116 568 1170 -830 e 2 Growth of $10,000
2019 1192 383 135 740 2649 0 == Vanguard Russell 1000 Value
................................................................................ . Index |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept A ” 28,965
Load-adj Mthly ~ 26.49 963 820 — 1148 e i ,—r&a .90k — Category Average
Std12-312019 2649 — 820 — 1148 L T 26,362
Total Return 26.49 963 820 — 1148 Joie s N <10k §Zagg1ard Index
+/- Std Index 499 -564 -3.50 — —
+/- Cat Index -0.05 -0.05 -0.09 — — m
% Rank Cat 37 58 48 — Performance Quartile
° : E E E E g E 5 g g E E E (within category)
No. in Cat 1209 1091 945 — .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized — — |770.17 |108.08 {123.94 160.59 |178.09 |167.19 |190.78 |211.75 |189.63 |234.08 NAV/Price
7-day Yield - —  —| —| —| 030 1742|3240 | 1337 | -386 | 17.08 | 1360 | -830 | 26.49 Total Return %
30-day SEC Yield 01-09-20 244 244 —| —| —|-s82| 142| 001 | -032| 524 | 512 | -823 | 392 | -4.99 +/- Standard Index
Performance Disclosure — — — | 009 | -0.08 | -0.12 | -0.08 | -0.03 | -0.26 | -0.07 | -0.03 | -0.05 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 39 19 38 1 53 25 78 44 37 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — — — | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 767 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.06 0.06 0.00 10-2019 17% Turnover Ratio
their original cost. US Stocks 98.24  98.24 0.00 570390 Berkshire Hath Inc B 3.05
Current performance may be lower or higher than return data Non-US Stocks 1.70 1.70 000 © ' erkshire Hathaway Inc :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © 927,355 JPMorgan Chase & Co 297
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 © 658,021 Johnson & Johnson 2.20
Fees and Expenses Total 10000 10000 000 © 1 mil-Bxxon Mobil Corp 205
Sales Charges P—— Pwr— — S 679,066 Procter & Gamble Co 2.01
i e ortfolio Statistics or e e
Front-End Load % NA ::::vmmyd ot Avg Index Cat @ 2 mil  Bank of America Corporation 1.99
Deferred Load % NA ¢ P/ERatio TTM 178 078 099 o 2mil  AT&T Inc 1.93
% P/CRatio TTM 105 073 098 o 509359 The Walt Disney Co 1.88
Fund Expenses = P/BRatio TTM 20 059 085 o Tmil Intel Corp 182
Management Fees % 0.06 . GeoAvgMktCap 60925 049 054 1mil Verizon C ications | 1'77
12b1 Expense % NA g $mil ) mil - Verizon Communications Inc .
Gross Expense Ratio % L a— P © 555'265 Chevron Corp 1.58
Risk and Return Profile W M B Avg Eff Maturity _- 9 ; ml: \F{\f/.ells lFargo & Co 122
e s v - AvgEff Duration - 9 mil, rhzerine '
1091 funds 945 funds 690 funds * Avg Witd Coupon — © 68982 Citigroup Inc 120
Morningstar Rating™ 3% 3% — £ Avg Wtd Price — © 409,435 Walmart Inc 119
Morningstar Risk Avg Avg — g s — -
. ector Weightings Stocks % Rel Std Index
Morningstar Return Avg Avg — .
Credit Quality Breakd Bond % b Cyclical 10 121
redit Qualr reakdown — ond %
3 YOO Y B Basic Materials 38 1.67
Standard Deviation 12.00 11.96 — A _ B Consumer Cyclical 5.8 0.60
Mean 963 820 — A __ [EJ Financial Services 237 1.49
Sharpe Ratio 0.69 0.63 ~ BB " I Real Estate 5.7 1.93
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 322 0.73
Russell 1000 Value B — Communication Services 8.3 0.79
TRUSD
_ E 8.0 1.84
Alpha 447 004 BelowB - B Energy
NR Ee3 Industrials 9.4 0.99
Beta 0.95 1.00
I®} Technology 6.5 0.33
R-Squared 92.76 100.00  Regional Exposure Stocks % Rel Std Index :
12-Month Yield 230%  Americas 9.3 099 = gefe“s"’eD o zg? 1‘;‘
Potential Cap Gains Exp 11.00%  Greater Europe 15 165 HO”T”hmer elensive 13 09
Greater Asia 0.2 339 [+ eat care 13. 92
K3 Utilities 6.5 1.94
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VRVIX Incept: 12-10-2010
Tenure: 9.3 Years ISIN: US92206C6984 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mil Total Assets: $4,223.63 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Small Cap Value

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

- *kkk S&P 500 TRUSD  Russell 2000 Value US Fund Small Value
Index Admiral (USD) 387 US Fund Small Value TRUSD
GH | 6B |0 | G5 |66 |0 | G0 |60 |G | G0 (MR | B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 99 99 99 99 99 99 99 g(i(lﬁ(ys %
2017 198 044 439 456 1180 oo b 100k
2018 207 528 319 -17.49 -12.23 o Growth of $10000
2019 1336 200 -093 717 2276 0k == \/anguard Small Cap Value
................................................................................. Index Admiral
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept P\ s 27,245
Load-adj Mthly 2276 640 7.46 — 134 “‘Nﬂ"— S oaeew o — Category Average
St12-31-2019 2276 — 746 — 1341 e 22542
TotalRetum 2276 640 746 11.89 13.41 ~\ A o O N e o e T Suandard fndex
+/- Std Index 872 887 -423 -167 — \\/
+/- Cat Index 037 163 047 133 — m
% Rank Cat 35 15 18 8 Performance Quartile
° : E E E E E E 5 E E 5 g E (within category)
No. in Cat 419 387 346 237 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
) Subsidized Unsubsidized — — — | 26.96 | 31.20 | 41.82 | 45.42 | 42.46 | 51.97 | 57.02 | 49.01 | 58.89 NAV/Price
7-day Yield - 3205 | 3034 | 2482 | -409 | 1877 | 36.58 | 1055 | -465 | 2478 | 11.80 |-1223 | 22.76 Total Return %
30-day SEC Yield 01-08-20 219 218 4o | 387| 975| 620| 276 | 419 | -3.14 | -6.04 | 12.82 |-10.04 | 784 | -872 +/- Standard Index
Performance Disclosure -313 1 976 | 031 141 072 | 206 | 633 | 282 | 69 | 396 | 064 | 037 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - - 7 - % 44 2 %6 61 20 16 5 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. — — — — 357 369 396 433 405 397 417 419 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 11-30-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 851 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.38 1.38 0.00 10-2019 18% Turnover Ratio
their original cost. US Stocks 9748 9748  0.00 2mil Leidos Holdinas | 0.63
Current performance may be lower or higher than return data Non-US Stocks 1.13 113 000 @ m! £100s noldings inc :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 @ 2mil - Atmos Energy Corp 0.61
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 1'mil IDEX Corp 0.59
Fees and Expenses Total 10000 10000 000 @ T'mil - Allegion PLC 0.54
Sales Charges P—— Pwr— o @ 3mil Teradyne Inc 051
I e ortiolio Statistics orl el el
Front-End Load % Na e Mg hdex Cat @ 8milMedical Properties Trust Inc 051
Deferred Load % NA g P/ERatioTTM 158 070 098 g 2mil PerkinElmer Inc 0.50
— % P/CRatio TTM 86 053 033 4 2 mil  Booz Allen Hamilton Holding Corp C 049
und Expenses g P/BRatio TTM 17050 112 @ 6 mil  VICI Properties Inc Ordinary Shares 0.47
Management Fees % 0.06 . GeoAvgMktCap 3857 0.03 132 2mil Liberty Proverty Trust 046
1201 Expense % NA . £ Smil ® i iberty roperty Trus '
Gross Expense Ratio % 0.07 T —— @ 2mil RPM International Inc 0.46
" . g . 3mil  Agqua America Inc 0.46
Risk and Return Profile w s e AVGE( Maturity -0 3mil National Retal Propertes e 0.4
e sv 1w = AvgEff Duration - @ ! P :
387 funds 346 funds 237 funds * Avg Witd Coupon - @ 3mil UG Corp 0.44
Morningstar Rating™ 5% e 5% £ Avg Wtd Price — @ 4 mil  Brown & Brown Inc 0.43
Morningstar Risk -Avg -Avg -Avg g s — -
. . ector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg High L
Credit Quality Breakdown — Bond % L Cy 524 n
3 YO0 B Basic Materials 5.4 2.33
Standard Deviation 15.00 14.77 15.79 AA _ B Consumer Cyclical 119 1.24
Mean 6.40 746 1189 5 _ B2 Financial Services 215 1.35
Sharpe Ratio 0.38 0.49 076 BBB Y Real Estate 13.6 4.65
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 3341 0.75
Morningstar US B — Communication Services 18 0.17
Small Core TR USD
_ E 25 0.57
Alpha 933 55 BelowB B Energy
NR —  [E] Industrials 19.3 2.02
Beta 112 0.98 [ Technology 96 0.49
R-Squared 82.36 98.15  Regional Exposure Stocks % Rel Std Index - 3 :
12-Month Yield 208%  Americas 994 100 o E’e'e"s'"eg fonsi 1:15 3::71
Potential Cap Gains Exp 18.85%  Greater Europe 0.4 0.44 HO”T”hmer elensive 5 03
Greater Asia 0.2 427 [+ eat care 5. 37
K2 Utilities 5.1 1.53
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VSIAX Incept: 09-27-2011
Tenure: 3.8 Years ISIN: US9219376863 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $32,577.93 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

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

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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Western Asset Core Plus

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

& Gold L8, 8.0.0 ¢ BBgBarc US Agg  BBgBarc US US Fund Intermediate
Bond IS (USD) 01-23-2019 530 US Fund Intermediate~ Bond TRUSD Universal TRUSD  Core-Plus Bond
Core-Plus Bond
Performance 12-31-2019 Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ @ @ @ % @ @ @ @ @ % Fixed-Income
° 71 77 80 83 92 95 86 79 72 79 72 68 Bond %
2017 191 278 166 047  B.99 oo b 100k
2018 107 146 030 078 -1.47 ggt Growth of $10,000
2019 425 383 248 126 1232 == \\estern Asset Core Plus
................................................................................. Aok Bond IS
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,797
Load-adj Mthly ~ 12.32 579 467 569  B6.70 oo b 20« — Category Average
Std 12-31-2019  12.32 — 467 569 670 - 1857?&7 dind
T3 (FUURUUU UUUUUUOUU URURRPPUS FUUUUUUUIN EURUUPPPOY ASUUUURRITY IUPPPPPRN SURIURRPTY IPUPPP . tandard Index
Total Return 1232 579 467 563 670 =g | 10k 16,103
+/- Std Index 360 176 162 195 —
+/- Cat Index 303 149 123 157 — m
% Rank Cat 1 1 2 6 Performance Quartile
: E g % E E E 5 g g 5 E g (within category)
No. in Cat 613 530 444 332 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 1219 History
Subsidized Unsubsidized 8.66 | 10.13 | 10.78 | 11.10 | 11.67 | 11.19 | 11.64 | 11.43 | 11.42 | 11.83 | 11.20 | 11.96 NAV/Price
7-day Yield 01-03-20 325 — 976|261 | 1210 | 665| 857 | 098 | 774 | 132 | 472 | 699 | -147 | 1232 Total Retur %
30-day SEC Yield 11-30-19 249 243 1500|2018 | 556 | 119 | 435| 104 | 178 | 077 | 207 | 344 | -148 | 360 +/- Standard Index
Performance Disclosure -12.14 1 1751 | 494 | -075| 303 | 036 | 219 | 089 | 081 | 289 | -1.21 | 3.03 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - 8 5 39 32 45 5 5 23 1 80 1 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. — 400 428 456 467 500 510 528 561 597 617 613 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2019
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 2,280 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 005 4649 4644 062019 105% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 519mil United S T Bonds 3.129% 218
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ m! n!te tates Treasury Bonds 3. 0° :
quoted herein. For performance data current to the most recent Bonds 98.96 101.96 300 @ 469 mil - United States Treasury Bonds 3.75% 213
month-end, please call 877-721-1926 or visit Other/Not Clsfd 0.99 0.99 0.01 530 mil - United States Treasury Bonds 2.88% 2.10
www.leggmason.com. Total 10000 14944  49.44 380 mil  United States Treasury Bonds 2.75% 1.47
Fees and Expenses ¥ 360 mil  Government National Mortgage Assoc 1.27
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortiolto Stafisties A?/rg Ind:x C;t P 261 mil  United States Treasury Bonds 3.62% 1.16
Front-End Load % NA ¢ P/ERatio TTM - T T 3% 316 mil  United States Treasury Notes 2.62% 1.15
Deferred Load % NA ° Zg Eam’ Em - T T 3% 329 mil  United States Treasury Notes 1.62% 1.12
z atio — = — h ) )
Fund Expenses ~ Geo Avg Mkt Cap I 12333 ml: Eederal Natl(;\:]alll\/lo:t'g\;/:lige Asso;lat 18;1
Management Fees % 0.40 g $mil P mil - Government National Mortgage Assoc .
12b1 Expense % NA 228 mil - United States Treasury Bonds 1% 0.90
Gross Expense Ratio % 042 fixed-Income Style &) 220 mil  United States Treasury Bonds 2.88% 0.89
P - e Avg Eff Maturity 12.70 i . X
Risk and Return Profile - Avg Eff Duration 6s0 © 247 m!l Federal Nat!onal Mortgage Assoc!at 0.87
3y 5vr 0V = Avg Wtd Coupon 401 3% 234 m!l FeQeraI National Mortgage Associat 0.83
530 funds 444 funds 332 funds g AvgWtd Price 104.91 207 mil  United States Treasury Bonds 2.75% 0.81
Morningstar Rating™ 5k 5% 5%k T
Morningstar Risk High High +Avg = Sector Weightings Stocks % Rel Std Index
Morningstar Return High  High  High  credit ouality Breakdown 09-30-2019 L ) - -
AAA 5707 B} Basic Materials — —
3Yr 5Yr 10 Yr . C Cvelical o _
o AA 371 & Consumer Cyclica
Standard Deviation 3.46 350 3.30 A 1624 [ Financial Services _ _
Mean 5.79 4.67 5.69 m Real Estate _ .
- BBB 12.70
Sharpe Ratio 1.16 1.02 1.52 o
BB 527  w Sensitive — —
MPT Statistics Standard Index  Best Fit Index B 1.67 Communication Services — —
BBgBarc US Credit Below B 2.29 m Energy — _
U \R 1.05 [ Industrials — —
Alpha 163 0.40 : . ‘:] 'l
Beta 1.04 091 Regional Exposure Stocks % Rel Std Index EJ Technology
R-Squared 74.89 8532 Americas _ = Defensive — —
12-Month Yield 366%  Greater Europe _ - Consumer Defensive — —
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Operations
Family: Legg Mason Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: WAPSX Incept: 08-04-2008
Tenure: 13.1 Years ISIN: US9576636693 Type: MF
Objective: Corporate Bond - General Minimum Initial Purchase: ~ $1 mil Total Assets: $31,100.42 mil
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Important Disclosures

SunTrust Foundations and Endowments Specialty Practice

Banking and trust products and services are provided by SunTrust Bank now Truist Bank. SunTrust Bank may use or offer the services of
affiliate companies as well as third party entities to achieve your banking and investment objectives. Where applicable, any affiliations
and all pertinent provider information will be disclosed in accompanying agreements and prospectuses.

SunTrust Bank, its affiliates, officers, agents, and employees are not authorized to give legal, tax or accounting advice. Only an attorney
can draft legal documents, provide legal services and give legal advice. Clients of SunTrust should retain their own legal counsel, tax
advisor, or accountant regarding such legal, tax or accounting matters before entering into any transaction. In addition, employees and
agents of SunTrust and its affiliates are not authorized to practice law, and, therefore, cannot prepare wills, trust agreements, or other
estate planning or legal documents.

These materials are educational in nature. The implications and risks of a transaction may be different from client to client based upon
each client’s unique financial circumstances and risk tolerances.

Securities and Insurance Products and Services: Are not FDIC or any other Government Agency Insured, Are not Bank Guaranteed, May Lose
Value

SunTrust Bank and its affiliates do not accept fiduciary responsibility for all banking and investment account types offered. Please consult
with your SunTrust representative to determine whether SunTrust and its affiliates have agreed to accept fiduciary responsibility for your
account(s) and you have completed the documentation necessary to establish a fiduciary relationship with SunTrust Bank or an

affiliate. Additional information regarding account types and important disclosures may be found at www.suntrust.com/investmentinfo.

© 2019 Truist Financial Corporation. SunTrust®, the SunTrust logo, and Truist are service marks of Truist Financial Corporation. All rights
reserved.

Federated Investors, Inc.

SunTrust Bank may receive compensation in exchange for services (“fees for services”) that it provides to various Federated money market
mutual funds. These fees for services shall be in addition to, and will not reduce, SunTrust Bank’s compensation for serving in a fiduciary

capacity. Such fees for services will not be paid by your account, but will be paid to SunTrust Bank by Federated or by the money market

mutual fund itself. The compensation rate for such fees for services shall be up to 0.10% annually (10 basis points) of the total amount of

the account assets invested in the Federated money market mutual fund.
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