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NOTICE OF PUBLIC MEETING

NEVADA PUBLIC EMPLOYEES’
DEFERRED COMPENSATION COMMITTEE

Wednesday, June 17, 2020
8:30 a.m.

Pursuant to Declaration of Emergency Directive 006 from Governor Sisolak dated March 22, 2020,
the Nevada Deferred Compensation Committee Meeting will be held by teleconference.

Teleconference Access:
Please dial in to one of the numbers below:
669-900-9128 (San Jose)
253-215-8782 (Tacoma)
346-248-7799 (Houston)
646-558-8656 (New York)
301-715-8592 (Germantown)
312-626-6799 (Chicago)

Input the Meeting ID and Password when prompted:
Meeting ID: 889 3449 8377
Password: 768228

Note: Persons may attend the meeting and provide testimony through a teleconference call or by providing
written testimony via email to msalerno@defcomp.nv.gov.

Below is an agenda of all items to be considered. All items which are potential action items are
noted as such. Items on the agenda may be taken out of order, combined for consideration, or
removed from the agenda at any time at the discretion of the Committee.

AGENDA

1. Call to Order/Roll Call and establish Quorum
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2. Public comment is welcomed by the Committee. Public comment will be limited to five minutes
per person and comments based on viewpoint will not be restricted. A public comment time will
be available prior to any action items on the agenda and on any matter not specifically
included on the agenda prior to adjournment of the meeting. At the discretion of the Chair,
additional public comment may be heard when that item is reached. The Chair may allow
additional time to be given a speaker as time allows and at his/her sole discretion. (NRS
241.020, NRS 241.030) Prior to the commencement and conclusion of a contested case or a
guasi-judicial proceeding that may affect the due process rights of an individual, the Committee
may refuse to consider public comment. (NRS 233B.126).

3. For Possible Action- Approval of Nevada Public Employees’ Deferred Compensation Program
(NDC) Committee (Committee) meeting minutes for public meeting held on April 13, 2020.

4. Informational ltem-Receive and discuss Annual Committee and Administrative Staff Training:

a.

Fiduciary Training- presented by Hyas Group’s Rasch Cousineau

b. Open Meeting Law/Boards and Commissions Training- Presented by Nevada Senior

Deputy Attorney General, Henna Rasul

5. For Possible Action- Receive, discuss, and approve Executive Officer's Report of first quarter
2020 to include the following items:

a.

b.
c.
d.

FY2020 Budget Status Report (BSR)

i. Report and review current projection of revenue based on up-to-date participant
level, and projection of expected reserve balance at the end of FY2020 and
FY2021

i. Report and review of Administrative Account data and General Ledger

Quarterly Plan Activity and Data Report
City of North Las Vegas & Lincoln County update and report
Status report of FY2019 Financial Audit

6. For Possible Action- Receive and approve Investment Consultant’s review of report from
Recordkeeper, performance of investment options, and Fund Watch List for the first quarter
ending March 31, 2020.

7. For Possible Action- Conduct annual review and discussion of current NDC governing
documents and plan design. Committee may recommend any amendments or changes to the

following:
a. Investment Policy Statement (IPS)
i. Discuss any proposed or potential amendments
b. 457(b) Plan Document
i. Discuss any proposed or potential amendments
c. Federal Insurance Contributions Act (FICA) Alternative Plan Document
i. Discuss any proposed or potential amendments
d. Administrative Manual
i. Discuss any proposed or potential amendments
e. Discuss and review any proposed future Plan initiatives and/or Plan design changes

i. Discussion on implementing and executing auto features
i. Report on the State of Nevada Smart 21 launch.

8. For Possible Action- Receive Voya’s 15t Quarter Report and discuss proposed
Communication/Marketing/Education Administrative Plan for 2020/2021.:
a. Annual Participant Satisfaction Survey




b. Review overall Plan Participation, Marketing, and Communication
i. Report on 2019 vs. 2018, 2017 and 2016 participation and targeted marketing
and communication efforts- Voya’s Bishop Bastien and/or Scott Darcy to present
ii. Proposed marketing plan to increase Program participation and financial
wellness in 2020/2021- Voya’s Bishop Bastien and/or Scott Darcy to present
ii. Review and presentation of Voya Financial’'s Annual Participant Financial
Wellness Report- Voya’s Bishop Bastien to present.
iv. Marketing to Political Sub-Divisions (existing and new)
v. Nevada System of Higher Education (NSHE) Marketing and Outreach Plan.
c. Nevada Saves Week Campaign (2021 timeframe)
i. Discuss changes to the format of this event
i. Discontinue or discuss other outreach ideas
d. National Financial Security Month- State of Nevada Financial Wellness Days (October
2020)
i. Discuss changes to the format of this event
i. Discontinue or discuss other outreach ideas

9. For Possible Action- Discuss and review adopted policy governing conducting Compliance and
Financial Audits within the Program:

a. Last Compliance audit was conducted in 2017 by Segal Marco’s Melanie Walker and
her team. Per newly executed Hyas Contract, they are supposed to conduct a
Compliance Review within the first contract year and one other time within the five-year
contract if requested per the direction of the NDC Committee and Program Executive
Officer.

b. FY2019 Financial audits have been performed and will be completed by Casey Neilon
prior to June 30, 2020. FY2020 Financial Audit is slated for October /November 2020
Timeframe.

10. For Possible Action- NDC current contract review, and discuss Program contract evaluations:
a. Existing Contract expirations, review, and discussions:
i. Investment Consulting/Compliance review contract
i. Recordkeeping contract
ii. Financial Audit contract
b. Mandatory Vendor Rating Evaluations discussion and review:
i. Investment Consultant/Compliance Audit Contractor (Segal Marco’s final
evaluation and Hyas Group’s 15! evaluation at 6-months)
i. Financial Audit Contractor (Casey Neilon)
ii. Recordkeeper (Voya Financial).

11. For Possible Action- Discuss participation in the following training opportunities:
a. National Association Government Defined Contribution Administrators (NAGDCA)
(October 4th-7t Seattle, WA).

12. For Possible Action- Receive, discuss, and approve Interlocal Contract for Political Subdivision:
e Lincoln County

13. For Possible Action- Confirm 2" Quarterly meeting scheduled for September 15, 2020.
Schedule the NDC 3rd Quarterly Committee meeting for either December 15t, 2", or 3™ 2020.

14. Committee Members comments




15. Update from Investment Consultant
16. Update from Recordkeeper
17. Administrative Staff/Department of Administration Updates

18. Public comment is welcomed by the Committee. Public comment will be limited to five minutes
per person and comments based on viewpoint will not be restricted. A public comment time will
be available prior to any action items on the agenda and on any matter not specifically included
on the agenda prior to adjournment of the meeting. At the discretion of the Chair, additional
public comment may be heard when that item is reached. The Chair may allow additional time to
be given a speaker as time allows and at his/her sole discretion. (NRS 241.020, NRS 241.030)
Prior to the commencement and conclusion of a contested case or a quasi-judicial proceeding
that may affect the due process rights of an individual, the Committee may refuse to consider
public comment. (NRS 233B.126).

19. Adjournment

Meeting agendas are available for download at the NDC website: http://defcomp.nv.gov, and
Nevada Public Notice Website: www.notice.nv.gov. Anyone desiring the agenda or supporting
materials regarding any NDC Committee meeting is invited to email Micah Salerno
deferredcomp@defcomp.nv.gov.

THIS MEETING HAS BEEN PROPERLY NOTICED AND POSTED ON THE FOLLOWING WEB SITES:
Nevada Department of Administration- Public Employees’ Deferred Compensation Program website:
http://defcomp.nv.gov/Meetings/2020/2020/

Nevada Public Notice Web Site: https://notice.nv.gov/

This Notice of Public Meeting and Agenda have been sent to all members of the Committee and
other interested persons who have requested a notice and agenda from the Committee. Persons
who wish to continue to receive notice of meetings must renew the request every six months after
the first request is made because “[a] request for notice lapses 6 months after it is made.” NRS
241.020(3)(c).

We are pleased to make reasonable accommodations for members of the public who are disabled
and would like to attend the meeting. If special arrangements for the meeting are required, please
notify the Deferred Compensation Administrative office at 100 North Stewart Street, Suite 100,
Carson City, Nevada, at least one week before the meeting or call (775) 684-3398 or 3397, or you
can fax your request to (775) 684-3399.
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DEFERRED COMPENSATION COMMITTEE
SPECIAL MEETING MINUTES

April 13, 2020

The special meeting of the Deferred Compensation Committee was held on Monday, April 13, 2020, at
9:00 a.m. by teleconference.

A copy of meeting material including this set of meeting minutes, the agenda, and other supporting
material, is available on the Nevada Deferred Compensation (NDC) website at:
http://defcomp.nv.gov/Meetings/2020.

COMMITTEE MEMBERS
Kent Ervin

Matt Kruse

Debbie Bowman, Vice Chair

OTHERS PRESENT

Bishop Bastien, Voya Eric Milavsky, Lyon County

Rob Boehmer, NDC Executive Officer Rosanne Orozco, RTC

Melanie Bruketta, Carson City Dianna Patane, Voya

Wendy Carter, Segal Consulting Frank Picarelli, Segal Marco

Rasch Cousineau, Hyas Group Henna Rasul, Sr. Deputy Attorney General
Mandy Dela Vega, Elko County Micah Salerno, NDC Admin. Assistant

1. Call to Order/Roll Call

Vice Chairwoman Bowman called the quarterly meeting to order for the Nevada Deferred
Compensation (NDC) Committee at 9:05 a.m. on Monday, April 13, 2020.

Mr. Boehmer took roll and determined a quorum was present and confirmed the meeting was
properly noticed and posted.

2. Public Comment

No public comment.

3. For Possible Action- Approval of Nevada Public Employees’ Deferred Compensation Program
(NDC) Committee (Committee) meeting minutes for public meeting held on March 5, 2020.

Motion by Dr. Ervin to approve the minutes from March 5, 2020, second by Mr. Kruse. Motion
passed unanimously, 3-0.
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4. For Possible Action- Receive, discuss, and potentially take action on optional provisions afforded
and identified in the Coronovirus Aid, Relief, and Economic Security Act (CARES Act) to all Defined
Contribution Plan Sponsors.

Mr. Boehmer explained there were three provisions available in the CARES Act pertaining to 457b
participants. First was the Coronavirus Related Distributions (CRD) which would allow participants
to take an in-service distribution up to $100,000 or 100% or their account

Mr. Bastien remarked that the CARES Act provided some relief through Coronavirus related
distributions. Participants would self-certify to be able to take a distribution in the form of a plan loan
which could be taken within the 180-day period from March 27, 2020 to the end of the year. There
were some issues with loans for political subdivisions because of multi-vendor options that would
need to be considered. The waiver for required minimum distributions (RMD) for all participant and
beneficiaries for 2020 was already implemented. Voya was automatically complying with this
provision on behalf of the plan.

Dr. Ervin asked how Voya was implementing the provisions and if the plan sponsor could change
the limits.

Mr. Bastien replied that Voya could comply and carry out with signed authorization from the Plan.
Once the Plan opted-in for the CARES Act and Voya was notified it would take approximately five
days to have everything up and running. With loans, the plan sponsor was not required to go to the
$100,000 limit, they could select a different amount. There was an issue with the number of loans
because the Plan Document currently only allowed for one loan per participant. If someone already
had a loan, they would not be eligible for a CARES Act loan. The Plan Document would have to be
amended to allow for multiple loans. The loan provision only applied for the State Plan, not political
subdivisions or NSHE so it would be easier to monitor.

Mr. Picarelli stated protection was offered by only allowing loans in the State Plan.
Vice Chair Bowman asked for input from the Palitical Subdivision people on the phone call.

Carson City, Lyon County, and Elko County representatives on the phone noted they had not had
any inquiries from participants in having access to loans but there had not been any layoffs at that
time.

Mr. Bastien explained that it was difficult to monitor loans being taken out across multiple vendors
to ensure the amount of loans taken out did not cross the allowable threshold. Some Political
Subdivisions offered various vendors so they would have a hard time complying on loan amounts.
Historically, the Political Subdivisions did not have access to loans because the State was not able
to monitor for compliance of loan amounts.

Mr. Boehmer expanded the explanation using Carson City and Lyon County as examples. Carson
City only offered one vendor so it would not be a challenge monitoring their loans, but they could
choose to add an additional vendor at any time. Lyon County currently had multiple vendors so they
would have to provide third party administrator to remain in compliance and they would have to sign
information sharing agreements to allow the vendors to monitor loans across plans for appropriate
limits.

Mr. Milavsky from Lyon County asked if the Committee allowed loans for the Political Subdivisions,
would the ultimate decision fall with the entity or would it be mandatory.
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Mr. Bastien stated the Plan was not set up for Political Subdivisions to have loans, so it was not
available at that time.

Dr. Ervin asked what the pay back provisions, and tax implications were for loans and distributions
pertaining to CRD’s.

Mr. Bastien replied that for loans taken out the repayment of a new or existing loan could be
delayed for up to one year, to December 31, 2021. Once the delay process was done, the payment
would be re-amortized, and they would pick up repayment at that time. If a loan went into default,
then taxes would have to be paid since it was considered a distribution but there would not be a
10% penalty. For a distribution, the 10% penalty would be waived but tax purposes remain the
same but could be taken out over a 3-year period. A distribution could be paid back, and it would be
treated as a rollover. It cold be paid back over the course of 3 years.

Dr. Ervin thought that the distributions were a good solution because they were available to
everyone, unlike the loans. They were taxable but there was no penalty and they could be paid
back.

Mr. Kruse asked if they decided to add any provisions, how long it would take to implement.

Mr. Bastien related that Voya already developed a form so once the Plan chose to opt-in to the
provisions and the form was submitted, they could turn on the provisions within 5 days.

Mr. Boehmer commented that the majority of calls he had received had been about RMD’s. The
other calls were from State employees who had existing loans and wanted to stop payment for a
time or wanted to take an additional amount. Only two calls had been from participants asking
about taking an in-plan distribution.

Mr. Bastien pulled information on the current loans and only 12 had the maximum loan amount and
of those 12, only 3 did not have additional funds available at the current maximum. These options,
whether loans or distributions, would not be advertised but they would respond if participants
inquired.

Mr. Picarelli mentioned a point to make to participants when they took distributions and/or loans that
they were further liquidating their account. It would be hard to recover the losses of the funds not
being in the Program. The government moved very quickly on the provisions and he believed it
would have been better to allow in-service distributions as another element of hardship withdrawal.

Dr. Ervin had mixed feelings and shared Mr. Picarelli’'s opinion that the government moved quickly.
He was alarmed that they would be allowing up to $200,000 withdrawals and 100% of an account
be taken out at a time when the market was down. That would have a negative effect for long term
retirement viability of accounts. However, for individuals deeply impacted by COVID-19 it was their
money that they put in voluntarily so they should pass that ability to access funds but educational
tools should be used to make sure they knew the consequences. It would be available for a limited
time so he hoped it would not have a huge impact on the Plan. He would be okay with both options
as job cuts could be coming.

Mr. Kruse agreed with Mr. Picarelli and Dr. Ervin’s comments. The intent of the federal action was
to be speedy to provide immediate relief. It could provide for a certain segment of plan users. There
was a lot of uncertainty. Should move forward with recommendations of Investment Consultant and
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recordkeeper. Education was critical since returns were down and locking in those losses would be
bad for participants and the outflows for the plan.

Mr. Picarelli, Ms. Carter, and Mr. Bastien reiterated that the CARES Act set a specific time period
for distributions and loans from March 27, 2020 to the end of 2020. Federal action would be needed
to extend that date. Many plans were looking at activating up to the various limits and then would
revisit in the future.

Mr. Bastien noted the current NDC Plan Document would have to be amended to allow a second
loan up to $100,000 or 100% of account.

Mr. Boehmer stated they could implement everything, and he would work on updating the Plan
Document change to be approved at a future meeting.

Vice Chair Bowman asked if there was an education or communication plan to roll out and how
everything would be handled by the call center.

Mr. Bastien answered that the Voya call center had been educated about the CARES act
provisions, so they were the least worrisome piece. Information would need to be given to local
Voya Representatives so they knew how to educate participants and that would happen once a
decision was made.

Motion by Dr. Ervin to allow for 457(b) plan Coronavirus Related Distributions per federal
guidelines on dates and full limits allowed. Second by Mr. Kruse.

Mr. Kruse wanted to clarify the motion was to adopt the three separate provisions as lined out in the
CARES Act.

Dr. Ervin was just addressing the distributions on the first motion and they could address the other
items separately.

Vote on motion passed unanimously, 3-0.

Motion by Dr. Ervin to accept the loan provisions of the CARES Act as adopted by the
Federal Government and amend the Plan Document to allow participants with a single
general purpose loan to take a second loan up to the maximum of $100,000 in total loan
amount for the limited time period. The provision was applicable to the existing loan
provision as written for State of Nevada employees only, not afforded to NSHE, Political
Subdivisions, or FICA Alternative Plan employees. Second on motion by Mr. Kruse, motion
carried unanimously, 3-0.

Mr. Boehmer stated the waiver of RMD’s would happen automatically, but he wanted to discuss on
the record. No RMD’s would go out unless the participant requested it to happen. A customized
communication for RMD recipients would be sent out so they were aware of the change.

Committee Members comments

No comments.
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Updates from contracted Investment Consultant

No comments.

Update from contracted Recordkeeper

No comments.

Administrative Staff/Department of Administration Updates

Mr. Boehmer thanked everyone for being available for the meeting. He would move forward with
Voya to implement the provisions. He would reach out to the Political Subdivisions to let them know
what was approved. He commented on upcoming budget cuts since the Governor had asked
agencies to cut 4% for the current fiscal year. For the next year they were asking for a 5% savings
and 10-12% off the 2022 budget. He was working with Administrative Services Division and the
Director’s office for those cuts.

Public Comment

No public comment.

Adjournment

The meeting was adjourned at 10:16 a.m.

Respectfully submitted,

Micah Salerno
NDC Administrative Assistant
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Agenda:
Fiduciary Fundamentals

Background

Who is a Fiduciary?

Fiduciary Duties

Meeting Fiduciary Responsibilities

Risks & Protections

This presentation is provided by the Hyas Group, LLC and should not be construed as legal advice or legal opinion on any specific facts or circumstances. The contents are intended for general information purposes only,
and you are urged to consult a lawyer concerning your own situation and any specific legal questions you may have. ©2020 Hyas Group, LLC. All Rights Reserved.
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FIDUCIARY FUNDAMENTALS

1978

HYASGROUP

HOW WE GOT HERE

> 457 plans established

---—-f*‘*"-ﬂhﬂgﬁﬂr‘

1980s

v v v v v v

Banks dominate
12% fixed rates
Broker models
Monthly val.

<10 Funds/plan
407k Plans closed
to governments

Insurance companies
8% fixed rates

Direct service models
Technology push
>50 funds/plan

1990s

~

vV v v v

Multiple vendors
6% fixed rates
EGTRRA (2001)
PPA (2006)
>100 funds/plan
DB super funding
Financial crisis
(2008)

2000s

vV v v v v v v v v v v

BACKGROUND

Consolidations
2-4% fixed rates
Committees
Mobile
Cybersecurity
Consultants
Open architecture
20 funds/plan
Fee leveling
Roth
SECURE/CARES
COVID-19

2010s
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FIDUCIARY FUNDAMENTALS

BACKGROUND

PUBLIC SECTOR RETIREMENT PLAN FIDUCIARY
OVERSIGHT MILESTONES

1974 1978

Revenue Act created
457, 401(k) Plans

1986

Tax Reform Act of 1986
closed 401(k) Plans
to State and Local

Governmental entities

Employee Retirement
Income Security Act
(ERISA)

HYASGROUP

1992

Unemployment
Compensation
Amendments
introduced mandatory
20% withholding

1996

Small Business Job
Protection Act placed
457 plan assets into
“trust” status
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FIDUCIARY FUNDAMENTALS BACKGROUND

PUBLIC SECTOR RETIREMENT PLAN FIDUCIARY
OVERSIGHT MILESTONES

2002 2006 2008

EGTTRA legislation eliminated most Pension Protection Act; introduces pRESENT
differences between QDIA’s, auto features for Plans
457 plans and private sector 401(k) plans where applicable Litigation over failure to oversee

retirement plans increases, with most
actions involving investments and fees

HYASGROUP 05



FIDUCIARY FUNDAMENTALS

BACKGROUND

PUBLIC SECTOR RETIREMENT PLAN FIDUCIARY
OVERSIGHT MILESTONES

2017

DOL unsuccessfully attempts to expand
Fiduciary definitions

Nevada introduces own version
(SB 383/NRS 628) *

Nevada law affirmatively states that broker-dealers owe a fiduciary duty for most of their
advice to customers

Under Nevada law, a customer can sue an advisor (at a broker-dealer or RIA) for breach
of fiduciary duty

The Nevada proposal requires a more in-depth disclosure of compensation than

Federal Regs

The Nevada proposal makes clear that a broker-dealer has a fiduciary duty to monitor

a customer’s account

HYASGROUP

2019

SECURE Act modifies certain fiduciary
related items

2020

CARES Act introduced to provide
relief to participants affected
by COVID-19 pandemic **

**

» Sec. 2202(a) Tax favored withdrawals up to $100,000 from qualified retirement plans
» Sec. 2202(b) Increased limit on loans from qualified retirement plans
» Sec. 2203 Temporary waiver of required minimum distributions (RMD) for 2020

06



02 Who is a Fiduciary?



WHO IS A FIDUCIARY?

WHO IS A FIDUCIARY?

Anyone with discretionary authority
or control over the administration
of a retirement plan or its assets
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WHO IS A FIDUCIARY?

WHO IS A FIDUCIARY?

Fiduciary by name:

» Plan Sponsor
» NDC Committee
» NV-DOA Admin Staff
» NV-DAG

» Co-Fiduciaries
» Investment Consultant

Fiduciary by action:
Anyone who acts as a fiduciary can
be considered a fiduciary



WHAT IS A FIDUCIARY?

WHO IS A FIDUCIARY?

Persons who, by either function

or appointment, have discretionary
authority over plan assets and/or
administration
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WHAT IS A FIDUCIARY?

WHO IS A FIDUCIARY?

Fiduciary Functions:
» Selecting, retaining or terminating
record-keepers

» Selecting, retaining, or terminating
investment options

» Processing and submitting participant
contributions

» Negotiating fees and expenses for plan
services and investment

Must be more than “Ministerial’:
» Maintaining records and other
administrative roles are not covered

» Processing payroll may qualify though,
if decisions can delay deposits



FIDUCIARY FUNDAMENTALS WHO IS A FIDUCIARY?

MULTIPLE LAYERS OF PROTECTION
& FIDUCIARY OVERSIGHT

Recordkeeper

Plan Sponsor
» NDC Committee
» NV-DOA Admin Staff
» NV-DAG

Advisors

Brokers

Protecting Assets

Plan Consultant

Removing Assets

Annuity Sales
QOutside Legal Counsel
Recordkeeper’s IRA

Asset Management Companies/
Funds/Trust/Board of Directors

Trust Company & Custodian

HYASGROUP 11
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FIDUCIARY FUNDAMENTALS FIDUCIARY DUTIES

FIDUCIARY DUTIES

Duty of Loyalty
Duty of Prudence

Duty to Follow Plan Document

Duty to Diversify

HYASGROUP 12



FIDUCIARY FUNDAMENTALS FIDUCIARY DUTIES

Duty of Loyalty

v

Avoid self-dealing

Avoid conflicts of interest

v

v

Operate the plan for the exclusive purpose of providing benefits
and offsetting reasonable expenses

v

Reasonable Plan expenses may be charged

HYASGROUP 13



FIDUCIARY FUNDAMENTALS FIDUCIARY DUTIES

Duty of Prudence

» A fiduciary must execute his/her duties with the care, skill,
prudence, and diligence under the prevailing circumstances
that a prudent person acting in a like capacity and familiar
with such matters would use:

» Allows for the hiring of “experts” to assist

» Experts must be prudently selected and monitored

HYASGROUP 14



FIDUCIARY FUNDAMENTALS FIDUCIARY DUTIES

Duty to Follow Plan Document

» Must oversee and make sure the plan operates in compliance
with the plan document, trust agreements and/or other documents

» Fiduciaries should be familiar with:

» Plan documents

» Federal and State law in relations to the documents

HYASGROUP 15



FIDUCIARY FUNDAMENTALS FIDUCIARY DUTIES

Duty to Diversify

»  The “Diversification Rule™:

» “A fiduciary must diversify investments in order to minimize
risk of loss unless it would be considered prudent not to
diversify investments”

» For Defined Contribution Plans with Self-Direction of Investments
by Participants:

» ERISA § 404(c) is an accepted guide to minimums, but only
requires three options

HYASGROUP 16
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FIDUCIARY
RESPONSIBILITIES

FIDUCIARY RESPONSIBILITIES

Plan Design & Administration Issues:

Design the plan and fee allocation to be fair
to all participants

Establish appropriate rules and policies
for participants

Enforce plan rules consistently

Communicate rules, policies and amendments
to participants

Review plan documents at least annually
to ensure compliance

Review trust, custodial and other service
agreements regularly

17



FIDUCIARY RESPONSIBILITIES

Plan Governance:

» Establish roles, rules and procedures for
Committee functions

Fl DU CIARY » Follow a prudent process when making decisions

R ES Po N SI BILITI ES » Select and train qualified people to serve
CONT. on Committee

» Hold regular meetings

» Document decisions and keep minutes of
fiduciary meetings



FIDUCIARY

RESPONSIBILITIES
CONT.

FIDUCIARY RESPONSIBILITIES

Investment Responsibilities:

Create an Investment Policy Statement (IPS)
that reflects the plan objective and clarifies the
responsibilities of all parties

Determine types of investment options to be offered:
»  Number of asset classes
» Diversification
» Target-date funds
» Managed accounts

Develop criteria for selecting, monitoring
and removing investments and investment

managers/advice providers

Set guidelines for appropriate actions

19



FIDUCIARY

RESPONSIBILITIES
CONT.

FIDUCIARY RESPONSIBILITIES

Selection & Monitoring of Service Providers:

»

All contracts should be in best interest of
plan participants

Competitive bid or search process should be based
on objective criteria

Follow a prudent process and be able to justify
contract awards

Establish appropriate performance standards
Evaluate contractors regularly

Have reasonable basis for determining
appropriateness of provider fees:

» Benchmarking
» RFP

20



FIDUCIARY FUNDAMENTALS

FIDUCIARY RESPONSIBILITIES

FEE DISCLOSURES

Participant Disclosures:

» General plan information
» Administrative expenses

» Investment information:
» Performance
» Fees and expenses

» In practice, disclosure is created
by the record keeper; however,
a fiduciary must approve it

HYASGROUP

Plan Sponsor Disclosures:

» Required of service providers

(e.g. record keeper, consultant)

» Description of services, fiduciary

status and fees for each provider

» Determine that fees are reasonable

for services provided

21



PLAN FEE MEETING

DOCS POLICY MINUTES
- MEETING FIDUCIARY
NAC RESPONSIBILITIES

SAM

CONTRACT
RFPS GOVERNANCE REVIEW/

STRUCTURE NEGOTIATIONS

IPS
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FIDUCIARY FUNDAMENTALS

RISK & What is at risk?:
PROTECTION » Cost of fiduciary breach

FOR FIDUCIARIES '

»

»

HYASGROUP

Penalties and taxes
Personal liability
Public relations problems

Fiduciary Insurance

RISK & PROTECTIONS

Plan document/plan sponsor
should protect fiduciaries from
personal liability to the extent
allowed by law:

» State law may provide
certain protections

» Seek indemnification
from employer

» Evaluate fiduciary insurance
and bonding needs



SUMMARY
OF COMMITTEE

RESPONSIBILITIES

Fiduciary review of investments
Fiduciary review of service providers
Authorize changes to investments

Authorize changes to investment
providers

Create or approve design of
education/counseling programs

Review and approval of hardship
withdrawal requests

Monitoring of fees and expenses



QUESTIONS?



CASE STUDY #1

The Committee has received a request from

a plan participant to add a particular real asset
fund to the 457 plan that has recently been
performing very well. You actually know of the
specific fund because you have invested in it
through your IRA and it has performed very well
for you. You have recently been considering
adding more money to the fund.

CASE STUDIES

As a Committee Member, do you vote to add the fund?

a)

b)

Yes—Because you know the fund and it has done
very well for you

No—You abstain from voting because you don't feel
you can be objective about the decision, given your
personal experience with the fund

Maybe—Discuss whether real asset funds are
appropriate for your Plan's participants based
on their investment knowledge

25



CASE STUDIES

CAS E ST U DY #2 Which one do you choose?

a) The less expensive one because it is cheaper

As a fiduciary Committee member, you are for participants

approached by the plan’s record keeper.

He offers you two different share classes b) The more expensive one because revenue sharing
of the same mutual fund. One has an expense pays all the plan’s administrative expenses

ratio of .70% annually, but rebates back .25%

to the plan to help offset record keeping c) Neither until you have assessed fee reasonableness
expenses. The other has an expense ratio of and method for allocating plan expenses

.55%, but rebates nothing to help offset expenses.
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CASE STUDIES

What should you do?

CASE STU DY #3 a) Replace the manager immediately

b) Identify the reasons for failure to meet expectations

Your Committee has identified an investment c) Consult the Investment Policy Statement for a watch
manager that is not performing in line with list procedure and follow it

expectations contained in the Investment

Policy Statement. d) Bothb) & c)

e) None of the above

27



CASE STUDY #4

As a fiduciary Committee member, you have
noticed that one of the other Committee
members rarely attends any of the meetings.
This member also does not appear to make

any effort to become informed about what they
may have missed when not in attendance.

CASE STUDIES

What should you do?
a) Nothing since you have a quorum without this member
b) Contact the SEC
c) Discuss the issue with the Committee since members
may be responsible for the conduct of others on

the Committee

d) Quit the Committee immediately
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CASE STUDY #5

In spite of efforts to provide clear, concise
communications to participants about the plan
fees and structure, a participant continues

to complain about the costs associated with

the investments in the plan and claims everything
is too expensive.

CASE STUDIES

As a Committee member, what would you do?

Tell the participant to call the consultant
Tell the participant to call his/her broker

Discuss the situation with the full Committee
and determine a course of action

None of the above, participants are clueless
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THANK YOU.

Rasch Cousineau | Senior Consultant
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Nevada Open Meeting Law

Sarah A. Bradley
Senior Deputy Attorney General

sbradley@ag.nv.gov or 775-684-1213
Office of the Nevada Attorney General
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Open Meeting Law (NRS Chapter 241)

“In enacting this chapter, the Legislature finds and declares that all

public bodies exist to aid in the conduct of the people’s
business. It is the intent of the law that their actions be taken
openly and that their deliberations be conducted openly.” NRS
241.010(1).

“The exceptions provided to this chapter, and electronic
communication, must not be used to circumvent the spirit or
letter of this chapter to deliberate or act, outside of an open and
public meeting, upon a matter over which the public body has
supervision, control, jurisdiction or advisory powers.” NRS
241.016(4).

The spirit and policy behind the OML favors open meetings and
any exceptions thereto should be strictly construed. McKay v.
Board of Supervisors, 102 Nev. 644, 730 P.2d 438 (1986).

All exceptions to the OML must be construed narrowly and in favor

of openness. Chanos v. Nevada Tax Comm’n, 124 Nev. 232,
239, 181 P.3d 675, 680 (2008).



Open Meeting Law (NRS Chapter 241)

Public bodies working on behalf of Nevada citizens must
conform to statutory requirements in open meetings under
an agenda that provides full notice and disclosure of

discussion topics and any possible action. Sandoval v. Board
of Regents, 119 Nev. 148, 67 >.3d 902 (2003).

Deliberation and action must be properly noticed and taken
openly. NRS 241.010.

Action is only taken by the body as a whole; members have no
individual decision-making powers and may only speak on
behalf of the body if authorized to do so during an open
meeting.

To the extent a multimember group is appointed by a public
body and given the task of making recommendations to that
public body, that group is also a “public body” subject to the
OML. NRS 241.015(4).



What is a Meeting?

NRS 241.015 says:
Quorum of members of a public body gathering together with:
Deliberation toward a decision; and/or

Action: which means making a decision, commitment or
promise over a matter within the public body’s
supervision, jurisdiction, control or advisory power.

A quorum is a simple majority of the total body (NRS
241.015(5)); action requires majority vote of members
present (NRS 241.015(1)).

A gathering of a quorum at a social function is not a meeting
as long as there is no deliberation or action.

An attorney-client conference on potential or existing
litigation is not a meeting as long as there is no action.



Meeting Notice and Agenda - NRS 241.020

* Time, place and location of meeting
* List of locations posted

* Agenda consisting of a clear and complete statement of
the topics scheduled to be considered

* Action items clearly denoted as “for possible action”

* Public comment at beginning/end or before any action
item

* Posted at office of the public body or location of meeting
and 3 other separate, prominent places within Nevada

* Posted at public body website and at www.notice.nv.gov

* Posted no later than 9AM of the third working day before
the meeting



http://www.notice.nv.gov/

What is “Clear and Complete?”

Agenda items must be clear and complete. NRS
241.020(2)(d)(1).

A higher degree of specificity is necessarff for topics of
substantial public interest. Sandoval, 119 Nev. at 154-
55, 67 P.3d at 906. Factors to consider include:

* Does topic generate public comment?
* Does topic generate debate among members of body?
* Does topic generate media interest/coverage?

Agenda items such as “member comments” and “reports”
are problematic in that these invite discussion and
possible deliberation on topics that are not set forth on
the agenda. Any topic that is raised should be included
on a future agenda before any discussion can ensue.



Meeting Notice and Agenda continued

* Name and contact information for person the public may
request supporting materials from and locations where the
supporting material is available

e If any portion of the meeting will be closed to consider the
character, alleged misconduct or professional competence of a
person, the name of the person

* If the public body will consider whether to take
administrative action regarding a person, the name of the
person

* Notification that items on the agenda may be taken out of
order, may be combined for consideration, and may be
removed from the agenda or delayed for discussion at any
time

* Any restrictions on comments by the general public



Additional Requirements

Public bodies shall make reasonable efforts to assist and

accommodate persons with physical disabilities desiring to
attend. NRS 241.020(1).

Notice to persons who have requested notice of meetings
pursuant to NRS 241.020(3)(c).

Additional notice requirements for consideration of character,
misconduct, competence, or physical or mental health: 5 days
personal service or 21 days certified mail. NRS 241.033. This
would not apply to passing remarks.

Additional notice requirements for taking administrative action
against a person. NRS 241.034.

An emergency meeting may only be called with less than 3 days
notice where the need to act upon a matter is truly
unforeseen and circumstances dictate that immediate action

is required. NRS 241.020(9).



Additional Requirements

One copy of the agenda, any supporting materials, and the
recording of a public meeting be provided at no cost to a

member of the public requesting them and at least one copy
made available at the meeting. NRS 241.020(6); NRS
241.035(2).

Supporting materials must be available to the public when
provided to public body members. NRS 241.020(7).

Meeting must be recorded or transcribed. NRS 241.035(4).

Minutes must be kept in conformance with NRS 241.035 and
include:
* Date, time and place of meeting;
« Members in attendance;
 Substance of all matters proposed, discussed or decided; and
* Substance of remarks made by any member of public or their
written remarks if requested.



Exceptions

Closed sessions may be held by any public body to consider
character, alleged misconduct, professional competence, or the
physical or mental health of a person, with some exceptions, or
to prepare, revise, administer, or grade examinations
administered on behalf of the public body, or to consider an

appeal by a person of the results of an examination
administered on behalf of the public body. NRS 241.030.

Closed sessions may not be held:

* To discuss the appointment of any person to public office or as a
member of a public body. NRS 241.030(4)(d); see also City Council
of City of Reno v. Reno Newspapers, Inc., 105 Nev. 886, 784 P.2d 974
(1989).

* To consider the character, alleged misconduct, or professional
competence of an elected member of a public body, or a person
who is an appointed public officer or who serves at the pleasure
of a public body as a chief executive or administrative officer or
in a comparable position. NRS 241.031(1).



Public Comment Pitfalls

Restrictions must be reasonable “time, place, and manner”
restrictions. NRS 241.020(2)(d)(7). NO-

* Halting comment based on viewpoint of speaker;
* Halting comment upon belief defamation is occurring; or
« Halting comment critical of public official.

But presiding officer may halt comments that become unduly
repetitive or that stray from the scope of a specific agenda
topic for which comment is offered, or halt conduct that is
willfully disruptive. See Kindt v. Santa Monica Rent Control
Bd., 67 F.3d 266 (9th Cir. 1995); White v. City of Norwalk, 900
F.2d 1421, 1425-26 (9th Cir. 1990).

The OML does not “[p]revent the removal of any person who
willfully disrupts a meeting to the extent that its orderly
conduct is made impractical.” NRS 241.030(4)(a).



Violations

Actions taken in violation of law are void. NRS 241.036.

The OAG has statutory enforcement powers under the
OML and the authority to investigate and prosecute
violations of the OML. NRS 241.037; NRS 241.039; NRS
241.040.

When a violation of the OML occurs or is alleged, the OAG
recommends that the public body make every effort to
promptly correct the apparent violation. NRS 241.0365.

Although it may not completely eliminate a violation,
corrective action can mitigate the severity of the
violation and further ensure that the business of
government is accomplished in the open.

Corrective action is prospective only. NRS 241.0365(4).



Violations

Corrective action requires that the public body engage in
an independent deliberative action in full compliance with
the OML. See, e.g., Page v. MiraCosta Community College
Dist., 102 Cal. Rptr. 3rd 902, 930 (Cal. Ct. App. 2009);
Colorado Off-Highway Vehicle Coalition v. Colorado Bd. of
Parks and Outdoor Recreation, 292 P.3d 1132, 1137-8
(Colo. Ct. App. 2012); Zorc v. City of Vero Beach, 722 So.2d
891, 902-3 (Fla. Dist. Ct. App. 1998); Gronberg v. Teton
County Housing Authority, 247 P.3d 35, 42 (Wyo. 2011).

A public body must clearly denote that corrective action
may be taken at a meeting by placing the term
“for possible corrective action” next to the
appropriate agenda item. NRS 241.020(2)(d)(2).



Using Technology for a Meeting

Quorum of a public body using serial electronic
communication to deliberate toward or make a decision

violates law. NRS 241.016(4); Del Papa v. Board of Regents,
114 Nev. 388, 956 P.2d 770 (1998).

If technology is used to convene a quorum for a public
meeting:
* There must always be a physical location for members of
the public to attend the meeting. NRS 241.020(1).

* All the members of the public body and the members of the
public who are present at the meeting must be able to hear
or observe and participate in the meeting. NRS 241.010(2).

* That technology must not be not used to circumvent the
spirit or letter of the OML. NRS 241.016(4).

» Additional requirements for regulatory bodies under NRS
622.340.



Additional Points

Parliamentary procedure not addressed in OML - Duties of the
presiding officer, recognizing speakers, motions and voting,
making a clear record. See Robert’s Rules of Order (111 ed.
2011).

Disclosure and abstention prior to consideration of a topic in
conformance with Ethics in Government Law (NRS Chapter
281A). Abstain only in a clear case where the independence
of judgment of a reasonable person in your situation would
be materially affected by the conflict of interest disclosed. See
NRS 281A.420; see also Carrigan v. Commission on Ethics, _ Nev.
_, 313 P.3d 880 (2013). Disclosures and abstentions must be

recorded in meeting minutes.



Quorum of the "Availables"

Except as otherwise provided in NRS 241.0355, if a public officer declares to the
body or committee in which the vote is to be taken that the public officer will
abstain from voting because of the requirements of this section, the necessary
quorum to act upon and the number of votes necessary to act upon the matter,
as fixed by any statute, ordinance or rule, is reduced as though the member
abstaining were not a member of the body or committee. NRS 281A.420(5).

NRS 241.0355:

1. A public body that is required to be composed of elected officials only may not
take action by vote unless at least a majority of all the members of the public
body vote in favor of the action. For purposes of this subsection, a public body
may not count an abstention as a vote in favor of an action.

2. In a county whose population is 45,000 or more, the provisions of subsection 5
of NRS 281A.420 do not apply to a public body that is required to be composed
of elected officials only, unless before abstaining from the vote, the member of
the public body receives and discloses the opinion of the legal counsel
authorized by law to provide legal advice to the public body that the
abstention is required pursuant to NRS 281A.420.
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NDC Budget, Revenue Review,

Activity, and Contract Update

« Financial Report FY2020

— EY 2020 Budget Status Report- shows the current status of the NDC budget including
projections and encumbrances.

* Includes NDC Budget Tracking Report- shows a breakdown of each revenue category
and projection worksheet that includes actual balance and projected balances for
FY2020 and FY2021 to assist Admin. Staff with managing Program Revenue.

— 1st Quarter Expense and Revenue Report- Revenue Administrative Account with Voya

 Quarter Plan Activity Report data report of the 1st Quarter for Committee review (attached)

« City of North Las Vegas & Lincolnh County Update and Report

 Financial Audit (FY2019) - status update
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State of Nevada Department of Administration Public Employees' Deferred Compensation Program (NDC) Budget Status
Report- 05/30/2020

Budget
Current Remaining % Budget Progress Progress Budget Balance
LO1 Authority Total Actual Authority FY Projection Actual Total Status Balance Status
Rev $485,915 $485,915 $224,192.82 $261,722.18 $485,915.00 46.14% -45.09% O $0.00 ©
Exp 01 $203,378 $203,378 $150,555.69 $52,822.31 $182,633.26 74.03%  17.21% (] $20,744.74 @
03 $3,172 $3,172 $986.07 $2,185.93 $986.07 31.09% 60.15% ® $2,18593 @©
04 $167,647 $174,647 $114,686.98 $59,960.02 $166,399.27 65.67%  25.56% (] $8,247.73 @
26 $10,382 $10,382 $8,732.72 $1,649.28 $9,761.55 84.11% 7.12% ) $620.45 ©
30 $8,957 $8,957 $8,957.00 $0.00 $8,957.00 100.00% -8.77% o $0.00 @
82 $18,746 $18,746  $18,746.00 $0.00 $18,746.00 100.00% -8.77% ) $0.00 ©
87 $7,536 $7,536 $7,536.00 $0.00 $7,536.00 100.00% -8.77% o $0.00 @
88 $5,194 $5,194 $3,895.50 $1,298.50 $5,194.00 75.00%  16.23% ] $0.00 ©
$425,012 S 432,012 $ 314,096 $ 117,916 S 400,213 S 31,799
Reserves
86 $88,791 $181,806 $0.00 $181,806.00 $0.00 0.00% 91.23% (] $181,806.00 ©

Reserve Days 163.54




Deferred Compensation Program
Legislative Approved Budget Plus Adjustments (Adjusted Amounts in Bold)
Fiscal Years 2019-20 and FY 2020-21

Revenue/Expense
Revenues
Balance Forward
Admin Charge
Interest Earned
Total Revenue

Expenses
Salaries

0/S Travel

In-State Travel

Operating

Information Services

Training

Dept Cost Allocation

Purchasing Assess

Statewide Cost Allocation

AG Cost Allocation
Sub-total

Reserve
Total Expense + Reserve

Estimated Impact on reserve

FY 2019-20

$27,888
$450,309

$557
$478,754

$203,378
S0
$3,172
$167,647
$10,382
$8,957
$18,746
$7,536
$5,194
$0
$425,012

$76,600
$501,612

($22,858)

Impact on Reserve Balance at End of Biennium

Est Reserve in Budget Account - FY 2020-21

Est Balance in Voya Admin Account - 06/30/2020 and 2021
Est Total Reserve Balance at 6/30/2020 and 2021
% reserve to annual expenses

Days of reserve available

Admin Revenues in Voya Account

Balance - as of 06/2/2020

$222,043

Comments FY 2020-21
Revenues
$76,600
$424,000
$557
$501,157

Updated Balance Forward Estimate

Expenses
$203,378
S0
$3,172
$174,647
$8,561
$8,957
$20,563
$11,456
$11,302
S0
$442,036

W/P Est. Approved Amount

W/P Est. for new Fin. Audit Contract

WP- Adj. Leg. Approved Bal. Fwd. $71,866
$513,902

Total Revenue - Total Expense/Reserve ($12,745)

FY2020
$76,600

FY 2021
$71,866

$279,362
$355,962
83.75%

305 Days

$222,043
$293,909
66.49%

202 days

Recap - FY 2020-21
Ongoing Revenues
Ongoing Expenses
Revenue Over/(Under) Expense

Comments

Leg App Bal Forward
14077 participants X $26.50 = $373,040

W/P Est. Approved Amount
Transitioned authority to Training Category in 2019

W/P Est. for new Fin. Audit Contract = $8150.00

includes all of the items previously in CAT 02

Est.- Adj. Leg. Approved Bal. Fwd.

Total Revenue - Total Expense/Reserve

Row 27- Reserve proj. for corresponding FY

Based on current Participant projection
listed in (19) or future participant accounts
being charged throughout Biennium

365 Days X % reserve to annual exapenses

FY2020 FY2021
$450,866  $424,557
$425,012  $442,036
$25,854 -$17,479



FINANCIAL™

State of Nevada Deferred Compensation Plan Quarterly Fee Report

1st Quarter 2020 Fees 666783 666970 666971 Totals
# of Accounts as of 3/20/2020 12208 3407 1070 16685
# of Accounts Valued over $1,000 as of 3/20/2020 10249 3007 821 14077
# of Accounts Valued under $1,000 as of 3/20/2020 1959 400 249 30762
Quarterly Fee S 10.25 | $ 10.25 | $ 10.25
Nevada Portion of Per Account Fee S 6.63 S 6.63 S 6.63
Voya Portion of Per Account Fee S 36215 36215 3.62
Total Fees Drawn from Accounts 3/20/2020 S 105,052.25 S 30,821.75| S 8,415.25 | S 144,289.25
Nevada Fee Reimbursement S 67,950.87 S 19,936.41|S 5,443.23 S 93,330.51
Less Voya Portion due for accounts less than $1,000 | $ 7,09158|S 1,44800|S 901.38]|S 9,440.96
Nevada Total Reimbursement S 60,859.29 (S 18,48841|S 4,541.85|S 83,889.55
Voya Fee S 44,19296 S 12,333.34|S 3,873.40|S 60,399.70




VOVYA

FINANCIAL™

State of Nevada FICA Alternative Plan Admin Account

Trade Date |Fund Transaction Cash Description
3/24/2020|Voya Fixed Account |Reimbursement|$ 6,128.89 |1st Q 2020 Reimbursement

Funds credited to the Admin Reimbursement Account are invest
Current Credited Interest Rate is 2.25%
1st Q 2020 Interest Cedited $2.61

Balance as of 6/05/2020 $6,155.78

ed in the Voya Fixed Account and Interest is Credited on a daily basis.




VOVA

FINANCIAL™

State of Nevada FICA Alternative Quarterly Fee Report

1st Quarter 2020 Fees 666782

# of Accounts as of 3/20/2020 30661
Quarterly Fee S 0.55

Nevada Portion of Per Account Fee S 0.20
Voya Portion of Per Account Fee S 0.35

Total Fees Drawn from Accounts 3/20/2020 | S  16,854.45

Nevada Fee Portion S 6,128.89
Voya Fee Portion S 10,725.56




State of Nevada Deferred Compensation Plan Admin Account

Trade Date Fund

1/4/2018 Voya Fixed Account
2/21/2018 Voya Fixed Account
3/21/2018 Voya Fixed Account
4/2/2018 Voya Fixed Account
4/6/2018 Voya Fixed Account
6/21/2018 Voya Fixed Account
7/2/2018 Voya Fixed Account
7/5/2018 Voya Fixed Account
9/21/2018 Voya Fixed Account
9/27/2018 Voya Fixed Account
10/4/2018 Voya Fixed Account
12/26/2018 Voya Fixed Account
1/2/2018 Voya Fixed Account
1/8/2019 Voya Fixed Account
3/25/2019 Voya Fixed Account
4/3/2019 Voya Fixed Account
4/17/2019 Voya Fixed Account
6/24/2019 Voya Fixed Account
7/8/2019 Voya Fixed Account
7/18/2019 Voya Fixed Account
9/23/2019 Voya Fixed Account
10/21/2019 Voya Fixed Account
10/25/2019 Voya Fixed Account
12/24/2019 Voya Fixed Account
1/21/2020 Voya Fixed Account
1/21/2020 Voya Fixed Account
2/18/2020 Voya Fixed Account
3/24/2020 Voya Fixed Account

Transaction
Fee Paid
Reimbursement
Reimbursement
Fee Paid

Fee Paid
Reimbursement
Fee Paid

Fee Paid
Reimbursement
Fee Paid
Reimbursement
Reimbursement
Reimbursement
Fee Paid
Reimbursement
Reimbursement
Fee Paid
Reimbursement
Reimbursement
Fee Paid
Reimbursement
Fee Paid
Reimbursement
Reimbursement
Reimbursement
Fee Paid
Reimbursement
Reimbursement

Cash
(82,000.00)
82,475.41
96,277.50

1,500.00
(82,000.00)
94,957.50

1,900.00
(81,109.00)
93,847.50
(108,404.75)
1,700.00
92,715.00
1,250.00
(75,000.00)
99,345.00
1,075.00
75,000.00
98,205.00
1,925.00
150,000.00
96,930.00
100,000.00
1,525.00
107,865.00
15,937.50
123,000.00
1,850.00

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$ 83,889.55

Description

INVOICE #NDCQ02-18

4th Q 2017 Reimbursement

1st Q 2018 Reimbursement

1st Q 2018 Loan Fee Reimbursement of $25.00 per Loan Issued
INVOICE #NDCQ03-18

2nd Q 2018 Reimbursement

2nd Q 2018 Loan Fee Reimbursement of $25.00 per Loan Issued
INVOICE #NDCQ04-18

3rd Q 2018 Reimbursement

INVOICE #NDCQO01-19

3rd Q 2018 Loan Fee Reimbursement of $25.00 per Loan Issued
4th Q 2018 Reimbursement

4th Q 2018 Loan Fee Reimbursement of $25.00 per Loan Issued
INVOICE #NDCQ02-19

1st Q 2019 Reimbursement

1st Q 2019 Loan Fee Reimbursement of $25.00 per Loan Issued
INVOICE #NDCQ03-19

2nd Q 2019 Reimbursement

2nd Q 2019 Loan Fee Reimbursement of $25.00 per Loan Issued
INVOICE #NDCQ04-19

3rd Q 2019 Reimbursement

INVOICE #NDCQ01-20

3rd Q 2019 Loan Fee Reimbursement of $25.00 per Loan Issued
4th Q 2019 Reimbursement

Reimbursement of Fees not taken by Voya - 1st, 2nd and 3rd Q 2019
INVOICE #NDCQ02-20 & INVOICE #NDCRFPO8DOA-S514-2020
4th Q 2019 Loan Fee Reimbursement of $25.00 per Loan Issued
1st Q 2020 Reimbursement

Funds credited to the Admin Reimbursement Account are invested in the Voya Fixed Account and Interest is Credited on a daily basis.

Current Credited Interest Rate is 3.10%
1st Q 2018 Interest Cedited - $476.59
2nd Q 2018 Interest Credited - $904.62
3rd Q 2018 Interest Credited - $991.55
4th Q 2018 Interest Credited - $940.58
1st Q 2019 Interest Credited - $1,086.53
2nd Q 2019 Interest Credited - $1,362.18
3rd Q 2019 Interest Credited - $1,200.70
4th Q 2019 Interest Credited - $1,115.47
1st Q 2020 Interest Credited - $1,264.08

Balance as of 6/05/2020 $222,043.93


https://222,043.93
https://1,264.08
https://1,115.47
https://1,200.70
https://1,362.18
https://1,086.53
https://83,889.55
https://1,850.00
https://123,000.00
https://15,937.50
https://107,865.00
https://1,525.00
https://100,000.00
https://96,930.00
https://150,000.00
https://1,925.00
https://98,205.00
https://75,000.00
https://1,075.00
https://99,345.00
https://75,000.00
https://1,250.00
https://92,715.00
https://1,700.00
https://108,404.75
https://93,847.50
https://81,109.00
https://1,900.00
https://94,957.50
https://82,000.00
https://1,500.00
https://96,277.50
https://82,475.41
https://82,000.00

TotaIBZr(()ai(l)«:liE:V:lc;IIment fgr:]opl!?iiz; Total 2019 Contribution Changes Total 2019 Minimum Contributions
Jan 83 70 153 166 -13 Jan 313 1,630 576 263 2,782 Jan 761 20 32
Feb 77 52 129 143 -14 Feb 162 695 1,079 197 2,133 Feb 721 662 24
Mar 42 20 62 103 -41 Mar 183 512 286 118 1,099 Mar 706 643 33
Q1 202 142 344 412 -68 Q1 658 |2,837] 1,941 578 6,014 1st Qtr 2188 1325 89
Apr 0 0 0 338 -338 Apr 0 0 0 0 0 Apr 0 0 0
May 0 0 0 143 -143 May 0 0 0 0 0 May 0 0 0
Jun 0 0 0 138 -138 Jun 0 0 0 0 0 Jun 0 0 0
Q2 0 0 0 619 -619 Q2 0 0 0 0 0 2nd Qtr 0 0 0
Jul 0 0 0 143 -143 Jul 0 0 0 0 0 Jul 0 0 0
Aug 0 0 0 76 -76 Aug 0 0 0 0 0 Aug 0 0 0
Sep 0 0 0 164 -164 Sep 0 0 0 0 0 Sep 0 0 0
Q3 0 0 0 383 -383 Q3 0 0 0 0 0 3rd Qtr 0 0 0
Oct 303 45 348 158 190 Oct 0 0 0 0 0 Oct 0 0 0
Nov 102 33 135 81 54 Nov 0 0 0 0 0 Nov 0 0 0
Dec 165 39 204 116 88 Dec 0 0 0 0 0 Dec 0 0 0
Q4 570 117 687 355 332 Q4 0 0 0 0 0 4rd Qtr 0 0 0




State Enrollment Breakdown State Contribution Changes State Minimum Contributions
Jan 62 21 83 Jan 201 593 122 199 1,115 7,371 Jan 683 13 14
Feb 65 30 95 Feb 103 413 142 111 769 7,363 Feb 653 15 23
Mar 32 8 40 Mar 100 252 102 85 539 7,378 Mar 641 6 13
1st Qtr 159 59 218 1st Qtr 404 1,258 366 395 2,423 1st Qtr 1977 34 50
Apr 0 0 0 Apr 0 0 0 0 0 Apr 0 0 0
May 0 0 0 May 0 0 0 0 0 May 0 0 0
Jun 0 0 0 Jun 0 0 0 0 0 Jun 0 0 0
2nd Qtr 0 0 0 2nd Qtr 0 0 0 0 0 2nd Qtr 0 0 0
Jul 0 0 0 Jul 0 0 0 0 0 Jul 0 0 0
Aug 0 0 0 Aug 0 0 0 0 0 Aug 0 0 0
Sep 0 0 0 Sep 0 0 0 0 0 Sep 0 0 0
3rd Qtr 0 0 0 3rd Qtr 0 0 0 0 0 3rd Qtr 0 0 0
Oct 101 15 116 Oct 0 0 0 0 0 Oct 0 0 0
Nov 34 11 45 Nov 0 0 0 0 0 Nov 0 0 0
Dec 55 13 68 Dec 0 0 0 0 0 Dec 0 0 0
4rd Qtr 190 39 229 4rd Qtr 0 0 0 0 0 4rd Qtr 0 0 0




Political Subdivision - Minimum
Contributions

Political Subdivision -

N Political Subdivision - Contribution Changes

Jan 20 7 27 Jan 73 978 422 45 1,518 | 2,085 Jan 36 16
Feb 12 0 12 Feb 28 211 913 38 1,190 | 2,075 Feb 35 1
Mar 10 0 10 Mar 38 223 159 21 441 2,092 Mar 33 11
1st Qtr 42 7 49 1st Qtr 139 1,412 | 1,494 | 104 |3,149 1st Qtr 104 28
YTD 42 7 49 YTD 139 1,412 1,494 104 3,149 YTD 104 28
Apr 0 0 0 Apr 0 0 0 0 0 0 Apr 0 0
May 0 0 0 May 0 0 0 0 0 0 May 0 0
Jun 0 0 0 Jun 0 0 0 0 0 0 Jun 0 0
2nd Qtr 0 0 0 2nd Qtr 0 0 0 0 0 2nd Qtr 0 0
YTD 42 7 49 YTD 139 1,412 1,494 104 3,149 YTD 0 0
Jul 0 0 0 Jul 0 0 0 0 0 0 Jul 0 0
Aug 0 0 0 Aug 0 0 0 0 0 0 Aug 0 0
Sep 0 0 0 Sep 0 0 0 0 0 0 Sep 0 0
3rd Qtr 0 0 0 3rd Qtr 0 0 0 0 0 3rd Qtr 0 0
YTD 42 7 49 YTD 139 1,412 1,494 104 3,149 YTD 0 0
Oct 101 15 116 Oct 0 0 0 0 0 0 Oct 0 0
Nov 34 11 45 Nov 0 0 0 0 0 0 Nov 0 0
Dec 55 13 68 Dec 0 0 0 0 0 0 Dec 0 0
4rd Qtr 190 39 229 W 4rd Qtr 0 0 0 0 0 4rd Qtr 0 0
Total 232 46 278 Total 139 1,412 1,494 104 | 3,149 Total 0 0




NSHE Enrollment Breakdown NSHE Contribution Changes NSHE Minimum Contributions
Jan 1 42 43 Jan 39 59 32 19 149 Jan 42 4 2
Feb 0 22 22 Feb 31 71 24 48 174 Feb 33 9 0
Mar 0 12 12 Mar 45 37 25 12 119 Mar 32 1 9

1st Qtr 1 76 77 1st Qtr 115 167 81 79 442 1st Qtr 107 14 11
YTD 1 76 77 YTD 115 167 81 79 442 YTD 107 14 11
Apr 0 0 0 Apr 0 0 0 0 0 Apr 0 0 0
May 0 0 0 May 0 0 0 0 0 May 0 0 0
Jun 0 0 0 Jun 0 0 0 0 0 Jun 0 0 0

2nd Qtr 0 0 0 2nd Qtr 0 0 0 0 0 2nd Qtr 0 0 0
YTD 1 76 77 YTD 115 167 81 79 442 YTD 0 0 0
Jul 0 0 0 Jul 0 0 0 0 0 Jul 0 0 0
Aug 0 0 0 Aug 0 0 0 0 0 Aug 0 0 0
Sep 0 0 0 Sep 0 0 0 0 0 Sep 0 0 0

3rd Qtr 0 0 0 3rd Qtr 0 0 0 0 0 3rd Qtr 0 0 0
YTD 1 76 77 YTD 115 167 81 79 442 YTD 0 0 0
Oct 101 15 116 Oct 0 0 0 0 0 Oct 0 0 0
Nov 34 11 45 Nov 0 0 0 0 0 Nov 0 0 0
Dec 55 13 68 Dec 0 0 0 0 0 Dec 0 0 0

4ard Qtr 190 39 229 W 4rd Qtr 0 0 0 0 0 4rd Qtr 0 0 0

Total 191 115 306 Total 115 167 81 79 442 Total 0 0 0




State of Nevada Loans

2020
January 25 0 $ 266,881.90 13 568 $3,69257895]1$ 120,84854 ] $ 16,054.51 2 $ 3,119.05 1 $ 4,929.27
February 28 0 $ 212,500.90 21 572 $3,761,340.58 1 $ 139,23390] $ 16,368.23 4 $ 33,140.84 1 $ 29,421.74
March 24 0 $ 216,851.58 17 563 $3,702,386.88 1 $ 128,926.88 | $ 17,049.48 16 $ 146,443.61 10 $ 85,883.29
April 0 0 $ - 0 0 $ - |3 - |3 - 0 $ - 0 $ -
May 0 0 $ - 0 0 $ - |3 K - 0 $ - 0 $ -
June 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
July 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
August 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
September 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
October 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
November 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
December 0 0 $ - 0 0 $ - $ - $ - 0 $ - 0 $ -
YTD Total | 77 0 $ 696,234.38 51 _ $ 389,000.32 | $ 49,472.22 22 $ 182,703.50 12 $120,234.30
697368 1161 50 $10,542,251.57 424 $4,941,994.35 | $688,044.49 275 $1,716,542.84 96 $631,812.97
2015 138 133 5 $ 1,202,773.22 3 $ 134,020.86 | $ 11,328.76 3 $ 35,663.52 0 $ -
2016 234 216 18 $ 2,343,346.78 29 $ 738,804.18 | $ 89,171.25 36 $ 219,679.51 9 $ 75,346.87
2017 254 243 11 $ 2,128,810.23 79 $ 114,768.04 | $131,216.60 46 $ 285,061.37 16 $ 89,180.30
2018 254 244 10 $ 2,263,611.26 109 $1,478,729.29 | $ 180,055.59 89 $ 443,531.06 32 $ 173,525.75
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HYASGROUP

J

FIRST QUARTER 2020 MARKETS AND ECONOMIC UPDATE

CORONAVIRUS - MANAGING EVENT RISK

The communication around the Coronavirus has been extensive and the uncertainty surrounding this event has created elevated levels of market
volatility. Market corrections and periods of high volatility are not historically uncommon, but they can still be unsettling. We would like to highlight
that major market corrections (Bear Markets), defined as equity market declines of 20.0% or greater, have been a relatively frequent occurrence

in modern times. The following chart provides an extensive history of these corrections and corresponding equity market reactions.

U.S. recessions and S&P 500 composite declines from all-time highs
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Market correction
Crash of 1929 - Excessive leverage, irrational exuberance
1937 Fed Tightening - Premature policy tightening
Post WWII Crash - Post-war demobilization, recession fears
Eisenhower Recession - Worldwide recession
Flash Crash of 1962 - Flash crash, Cuban Missile Crisis
1966 Financial Crisis - Credit crunch
Tech Crash of 1970 - Economic overheating, civil unrest
Stagflation - OPEC oil embargo
Volcker Tightening - Whip Inflation Now
1987 Crash - Program trading, overheating markets
Tech Bubble - Extreme valuations, .com boom/bust
Global Financial Crisis - Leverage/housing, Lehman collapse
Global Slowdown - COVID-19, oil price war

Market
peak
Sep 1929
Mar 1937
May 1946
Aug 1956
Dec 1961
Feb 1966
Nov 1968
Jan 1973
Nov 1980
Aug 1987
Mar 2000
Oct 2007
Feb 2020

“

4

Recession

/

1963

Bear Market

Bear
return
-86%
-60%
-30%
-22%
-28%
-22%
-36%
-48%
-27%
-34%
-49%
-57%
-24%

*

1968 1973 1978

Duration
(months)*

32
61
36
14

6

7

17
20
20

3
30
17

1
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Macro environment

Commaodity

Spike
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20% Market

decline*
1988 1993 1998
Aggressive Extreme
Fed Valuation
>
*
*
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*
L 4
L 2
L 2
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2003 2008

Bull begin
date
Jul 1926
Mar 1935
Apr 1942
Jun 1949
Oct 1960
Oct 1962
Oct 1966
May 1970
Mar 1978
Aug 1982
Oct 1990
Oct 2002
Mar 2009

\ g

Bull markets

Bull

return
152%
129%
158%
267%
39%
76%
48%
74%
62%
229%
417%
101%
401%

2013 2018

Duration
(months)
37
23
49
85
13
39
25
31
32
60
113
60
132

Source: JP Morgan



The specific catalyst or event leading to market corrections varies significantly as evidenced in the table above, but the market impact has been
relatively short in duration. The chart indicates that even in the sharpest corrections equity markets tend to recover quickly. In many cases,
corrections are followed by what are often referred to as “V-shaped” rallies that take less than a year to recoup losses. The vast majority of
corrections were reversed between one and three years. In fact, in modern history, we have only seen one Bear Market that extended longer than
three years. Certainly, there have been periods of losses, but over the long term the market has trended upward.

These events reaffirm why it is important for investors to properly align their investment horizon with the level of risk in their portfolios. Those with
long term investment horizons should avoid getting overly reactive to short term market events. Investors with shorter investment horizons should
be invested in diversified portfolios designed to minimize the impact of these events. Professionally managed target date funds are designed to
specifically address this issue of matching investor horizons with portfolio diversification and appropriate risk management.

GLOBAL ECONOMIC LANDSCAPE

» During 1Q20 the global economy faced a shock unprecedented in modern economic history. A viral outbreak (COVID-19) that initiated in China
spread swiftly across the globe bringing substantial loss of life and commerce. Global governments were forced to shut down large sections
of their economies with billions of people directed to stay home to fight the spread of the virus. Economic visibility had largely disappeared by
the end of the quarter, leaving any near-term forecasts without merit.

» Monetary and fiscal policy makers in the US took decisive and unprecedented actions in an attempt to provide liquidity to financial markets
and place a floor under the economy. The Federal Reserve (Fed) dropped short-term rates by 1.50% to zero and announced they would
purchase unlimited amounts of Treasury Bonds and Agency Mortgage-Backed Securities. Lawmakers in Washington passed a stimulus
package of spending and tax breaks that totaled over $2 trillion, or roughly 10% of GDP.

» Monetary and fiscal reactions to COVID-19 were global in scope. In addition to unprecedented developed market stimulus, 20 out of 26
countries in the MSCI Emerging Market Index cut interest rates during the quarter. Total annualized stimulus, estimated at $7 trillion at quarter-
end, is on the way to $12 trillion.

» Economic data is just beginning to show the effects of a nationally mandated shutdown of all non-essential business. Initial jobless claims for
the week of March 21 jumped to 3.3 million. For perspective, this was over four times the previous record high of 695,000 in 1982.
The subsequent weekly jobless claims number dwarfed that brief record, coming in at 6.6 million. The St. Louis Fed estimates a Q2
unemployment rate of over 32% with total unemployed at 53 million all less than three months after the US economy was operating at historic
low unemployment.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2020
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GLOBAL FINANCIAL MARKETS
» Disruptions in the US Treasury markets forced the Fed to commit to unlimited purchases. In the last two weeks of March, the Fed purchased
over $630 billion in Treasury securities and another $300 billion in repo operations. To put this into perspective, the Fed purchased more
securities in the last two weeks of March than the entirety of the QE2 program in the great recession. The sudden rush for liquidity pushed
yields down across the full length of the yield curve. At a brief point in time, the entire Treasury curve traded at yields below 1%.

» Domestic equity markets fell as much as 30% from their February highs and volatility soared to near all-time highs. The S&P 500 Index rose or
fell at least 4% in eight consecutive sessions, the longest streak in history. The average country return in the MSCI Emerging Market Index
declined just over 30% with seven countries seeing peak-to-trough declines greater than 50% for the quarter.

» Crude oil prices collapsed from over $60 per barrel at the beginning of the year to $20 by the end of the first quarter. Oil prices were caught
in the perfect storm of collapsing global demand and higher supply. Unprecedented global restrictions, including stay-at-home orders and
social distancing, led to sharp declines in usage during the quarter. At the same time, OPEC members failed to reach agreements on production
limits. Saudi Arabia responded by ramping up production to near maximum capacity. The sharp decline in prices places extreme pressure on
the US shale oil producers who were already going through significant balance sheet restructuring.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Hyas Group, 2020
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1Q2020 Economic Data

$ Billion Gross Domestic Product YoY % Change % Unemployment Rate YoY Change (%)
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)

Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent 5-YrHigh 5-YrLow % Off Peak Date

Jobs Added/Lost Monthly -701,000 | 351,000 -701,000 189,850 Mar-20 Gas: Price per Gallon $2.20 $2.88 $1.79 -237%  Mar-20
Unemployment Rate 4.4% 5.5% 3.5% 4.3% Mar-20 Spot Qil $29.21 $70.98 $29.21 -58.8% Mar-20
Median Unemployment Length (Weeks) 7.3 13.5 6.6 10.0 Mar-20 Case-Shiller Home Price Index 220.8 220.8 176.4 25.2%* Jan-20
Average Hourly Earnings $28.62 $28.62 $24.88 $26.60 Mar-20 Medical Care CPI 514.3 514.3 445.9 15.3%* Mar-20

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



1Q2020 Bond Market Data

Index QTR YTD 1yr. 3 yrs. Syrs. 10yrs.
US Treasury Yield Curve
90-Day T-Bill 0.64% = 0.64%  234%  175%  112%  0.60% y
BBgBarc US Aggregate 3.15% | 3.15%  893%  4.82%  336%  3.88% 4.00%
BBgBarc Short US Treasury 0.84% & 0.84%  264%  196%  132%  074% 3mz020  oooo- 3/31/2019
BBgBarc Int. US Treasury 5.25% 5.25% 9.02% 4.15% 2.78% 2.86% 3.00% 2.81%
. ° 2.63%
BBgBarc Long US Treasury 20.90% | 2090% 32.64% 13.41% 7.33% 8.96% 2.43% 2407 244%  2.40% a7 231 241% T
2 21% 2.23% - -
BBgBarc US TIPS 169% | 169%  6.85%  346%  267%  348%  oomeeeeooooooeees M- -
BBgBarc US Credit -314% | -314%  510%  419%  328%  475% 2.00%
BBgBarc US Mortgage-Backed 2.82% | 2.82%  7.03%  4.04%  294%  3.28% s
BBgBarc US Asset-Backed -021% | -021%  279%  235%  199%  2.47% L00% ]
BBgBarc US 20-Yr Municipal -049% | -049%  5.07%  519%  4.09%  525% - oary Ot
. o, 029% 037%
BBgBarc US High Yield -12.68% | -12.68% -694%  077%  278%  5.64% ogsy OM% 0% oarn 02
BBgBarc Global -0.33% | -033% 420%  355%  2.64%  247% 0.00% ‘ ‘ ‘ : : : : : ; ‘
BBgBarc International -2.68% -2.68% 074%  257%  2.04%  139% tmo  3mo  6mo Ty 2yr  3yr  Syr 7yr 10yr 20yr  30yr
BBgBarc Emerging Market -9.48% | -9.48%  -2.89% 1.51% 3.28% 5.09% Source: Department of US Treasury
BBgBarc US Aggregate Index BBgBarc US Aggregate Index BBgBarc US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago EQtrEnd
68% 30+ yrs US Government 47% 0.64
AAA
20-30 yrs. 32% Municipal I 1.26
15-20 yrs.
Corporate
10-15 yrs. - 1.63
ency MBS
7-10 yrs. Ageney - 3.96
5.7 yrs. Non-Agency MBS
3-5yrs. CMBS 9.36
ccc
17.94
0% 30% 60% 90% 9 9 9 ' ‘ ‘ ‘
0% 20% 40% 0% 50% 0.00 10.00 20.00
Average Credit Quality AA Duration 6.22 yrs.

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America




1Q2020 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)

S&P 500 Index

S&P Midcap 400 Index

x
(]
gz
£
=3
=3
0
Q.
(]
-
©
£
(7}
o
o3
n

Wgt.
25%
15%
8%
4%
1%
3%
10%
2%
8%
1%
3%
Wgt.
12%
4%
5%
17%
2%
16%
6%
16%
10%
12%
1%
Wgt.
3%
3%
14%
4%
15%
18%
8%
17%
5%
1%
2%

Sector

Information Technology
Health Care

Consumer Staples
Utilities

Communication Services
Real Estate

Consumer Discretionary
Materials

Industrials

Financials

Energy

Sector

Health Care

Consumer Staples
Utilities

Information Technology
Communication Services
Industrials

Materials

Financials

Real Estate

Consumer Discretionary
Energy

Sector

Communication Services
Utilities

Health Care

Consumer Staples
Information Technology
Industrials

Real Estate

Financials

Materials

Consumer Discretionary

Energy

QTR
1.93%
-12.67%
12.74%
-13.50%
-16.95%
-19.21%
19.29%
-26.14%
-27.05%
-31.92%
-50.45%
QTR
14.35%
-18.15%
-20.64%
-25.15%
-27.67%
-29.43%
-31.73%
-33.11%
-33.15%
-38.08%
-69.76%
QTR
-8.10%
-9.53%
-19.89%
-21.07%
-26.04%
-32.71%
-33.98%
-34.82%
-35.43%
-43.53%
70.67%

YTD
-11.93%
-12.67%
-12.74%
-13.50%
-16.95%
-19.21%
-19.29%
-26.14%
-27.05%
-31.92%
-50.45%

YTD
-14.35%
-18.15%
-20.64%
-25.15%
-27.67%
-29.43%
-31.73%
-33.11%
-33.15%
-38.08%
-69.76%

YTD

-8.10%
-9.53%
-19.89%
-21.07%
-26.04%
-32.71%
-33.98%
-34.82%
-35.43%
-43.53%
-70.67%

Tyr.
10.43%
-1.01%
-0.59%
-1.40%
-3.32%
-11.32%
-10.77%
-16.57%
-19.47%
-17.15%

-52.42%

Tyr.
-7.25%
-16.56%
-17.85%
-11.81%
-27.61%
-18.68%
-28.37%
-23.78%
-27.75%

-29.26%
-77.90%

Tyr.
-14.97%
2.01%
-10.17%
-14.59%
-11.22%
-22.52%

-28.07%
-26.05%
-34.50%
-39.71%
-79.62%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5yrs. 10 yrs.
S&P 500 -19.60% -19.60% -6.98% 5.10% 6.73% 10.53%
Russell 1000 Value -26.73% -26.73% -17.17% -2.18% 1.90% 7.67%
Russell 1000 Growth -14.10% -14.10% 0.91% 11.32% 10.36% 12.97%
Russell Mid Cap -27.07% -27.07% -18.31% -0.81% 1.85% 8.77%
Russell Mid Cap Value -31.71% -31.71% -24.13% -5.97% -0.76% 7.22%
Russell Mid Cap Growth -20.04% -20.04% -9.45% 6.53% 5.61% 10.89%
Russell 2000 -30.61% -30.61% -23.99% -4.64% -0.25% 6.90%
Russell 2000 Value -35.66% -35.66% -29.64% -9.51% -2.42% 4.79%
Russell 2000 Growth -25.76% -25.76% -18.58% 0.10% 1.70% 8.89%
Russell 3000 -20.90% -20.90% -9.13% 4.00% 5.77% 10.15%
DJ US Select REIT -28.52% -28.52% -23.96% -4.28% -1.42% 6.88%
Bs’“?” Small Cap (Russell 2000) - Large Cap (S&P 500)
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1Q2020 International Market Data

Index Performance Data (net)

Index (US$) QTR
MSCI ACWI ex-US -23.36%
MSCI EAFE -22.83%
Europe -24.33%

United Kingdom -28.81%
Germany -27.00%
France -27.55%
Pacific -20.30%
Japan -16.79%
Hong Kong -17.33%
Australia -33.25%
Canada -27.53%
MSCI EM -23.60%
MSCI EM Latin America -45.62%
MSCI EM Asia -18.09%
MSCI EM Eur/Mid East -31.01%
MSCI ACWI Value ex-US -28.55%
MSCI ACWI Growth ex-US -18.25%
MSCI ACWI Sm Cap ex-US -29.01%

YTD
-23.36%
-22.83%
-24.33%
-28.81%
-27.00%
-27.55%
-20.30%
-16.79%
-17.33%
-33.25%
-27.53%
-23.60%
-45.627%
-18.09%
-31.01%
-28.55%
-18.25%
-29.01%

1yr.
-15.57%
-14.38%
-15.50%
-22.98%
-17.54%
-17.73%
-12.427%
-6.69%
-21.07%
-26.34%
-19.92%
-17.69%
-40.77%
-12.10%
-22.58%
-23.68%
-7.31%
-21.18%

3 yrs.
-1.96%
-1.82%
-2.34%
-4.85%
-6.84%
-1.57%
-0.85%
0.95%
0.32%
-7.93%
-4.67%
-1.62%
-12.98%
1.32%
-4.76%
-6.48%
2.53%
-4.89%

S yrs.
-0.64%
-0.62%

-1.31%
-3.34%
-3.99%

0.47%

0.77%

1.82%

1.90%
-3.36%
-2.24%
-0.37%
-5.90%

1.42%
-2.05%
-3.50%

2.10%
-0.81%

10 yrs.

2.05%
2.72%
2.46%
1.60%
2.19%
2.07%
3.31%
3.83%
5.83%
0.44%
-0.27%
0.68%
-6.67%
3.53%
-4.267%
0.10%
3.91%
2.79%

H Euro

M Japanese Yen

10%

-10%

Pound Sterling

w
=<
3

Foreign Currency v. US$ Returns

M Swiss Franc

M Chinese Yuan

10 Yr

Exchange Rates

Japanese Yen 107.53
Euro 0.91
British Pound 0.80
Swiss Franc 0.96
Chinese Yuan 7.08

4Q19

108.67
0.89
0.75
0.97
6.96

3Q19

108.11
0.92
0.81
1.00
715

107.84
0.88
0.79
0.98
6.87

1Q19

110.68
0.89
0.77
1.00
6.71

4Q18

109.70
0.87
0.78
098
6.88

Regional Exposure
MSCI ACWI ex-USA

Emerging
20%

Europe
Canada 41%

7%

32%

MSCI EAFE Index Return

B Local Us$

-0.15%

062% | OO

-1.80%
-1.82%

-12587 [N

-14.38% "

— QTR

-20% -10% 0%

3yrs

-20.55%
-22.83%

-30%

MSCI ACWI Ex US
Large v. Small Cap

Small
Beating

Large 2% Performance Spread

0.7%
0%
o -0.2%
57 sen 2%
-20%
Large QTR Tyr 3yrs Syrs 10yrs
Beating
Small

Top 10 Countries (MSCI AC World ex-USA)

Japan 17%
China 1%
UK 10%
Switzerland 7%
France 7%
Canada 6%
Germany 6%
Australia 4%
Taiwan 3%
South Korea 3%

MSCI Emerging Index Return

M Local Us$
h 203% g
-0.37% Y
B 1.35%
1.62% 3y
-12.997 I Tyr
-17.69% y
-19.05% q
-23.60% QTR
-30% -20% -10% 0% 10%
Growth MSCI ACWI Ex US
Beating Value v. Growth
Val
aue Performance Spread
30% 47
10.3% 9.0% 56% 3.8%
0%
-30%
Value QTR Tyr 3yrs Syrs 10yrs
Beating
Growth



Historical Market Returns
Ranked by Performance

2004 y{[1]3 2006 2007 2008 2009 2010 2011 2012 2013 2014
Emerging
Markets Markets Markets Markets
25.55% 34.00% 32.14% 39.42%

Emerging  Emerging  Emerging Emerging

Markets
78.51%

Emerging
Markets
18.22%

Small Cap
38.82% 13.68%

Global

26.85%
Intl Commod. Intl Intl High Yield
Bonds

20.91% 21.36% 26.65% 16.65% 58.21% -
Emerging
SyClNEEN Commod. Intl Large Cap
. . Markets
18.37% 16.23% 41.45% 32.39%
18.88%

Global
Small Cap

Bonds
16.35%
5.64%

Small Cap Intl Large Cap Commod.
18.33% 16.83%

Global Global

Global Global
Bonds Balanced

9.48% -24.51%

o Global Global L L

High Yield SuElECT) High Yield High Yield
Balanced Balanced Balanced Balanced

1.13% 4.55% -26.16% 15.06% 7.44%
14.53% 9.07% 20.49% 11.06%

Large Cap EI-CHGCT N High Yield WEIEENCEIM High Yield

26.46% 15.12% 21% 15.81%

Global Global
Large Cap

Global
Balanced

3.17%

Large Cap

4.16% -0.97%

Global
Bonds
9.27%

Global Global Global
Commod. TIPS Cash Large Cap | Large Cap Small Cap Cash
Bonds Bonds Bonds
9.15% 2.84% 4.85% 5.49% -37.00% -4.18% 0.04%
6.93% 4.32% -2.60%

TIPS High Yield Cash
8.46% 2.74% 4.44%

Commod.  High Yield Intl
2.07% 1.87% 45.53%

Global
Bonds
6.64%

Global
Balanced

9.40%

Global
Bonds
0.59%

Cash
3.25%

Commod. TIPS
-35.65% 1.41%

TIPS
6.98%

Emerging  Emerging
Markets Markets
-2.60% -2.18%

TIPS Commod.
6.31% -13.32%

Global
Bonds
5.54%

Intl Cash TIPS Intl
-13.71% 0.08% -8.61% 3.86%

Global Emerging Cach Emerging
Bonds Markets * Markets
0.15% -1.06% -9.52% -17.00%

-4.49% -53.33% -18.42%
Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.

TIPS Small Cap
0.41% -1.57%

Commod. Commod. Commod.

Small Cap | Large Cap

TIPS Small Cap High Yield |NElEI@CT Small Cap
Balanced . . Balanced .
11.64% 27.17% 4.98% 16.00% 4.89%
12.18% 14.46%

Global
High Yield TN Commod. [N o (SR High Yild
Balanced Balanced
10.88% 1.85% -3379% [WREKIVAM  11.15% A 2.45%

2015

Large Cap

1.38%

Global

Balanced

Small Cap

4.41%

High Yield

-4.46%

Intl
5.66%

Emerging
Markets
-14.90%

Commod.

-24.60%

Small Cap
21.30%

Large Cap

Commod.

Emerging
Markets

Balanced Bonds Balanced

4.68%

2016 2017 2018 2019 1Q20
Emerging
Markets
37.28%

Large Cap
31.49%

High Yield Intl TIPS

17.12% 27.19% 1.69%

Large Cap Small Cap
21.83% 25.52%

Global
Bonds
-1.20%

Intl Cash
21.51% 0.64%

11.95%

Global
Balanced

15.87%

Global Global
Balanced Bonds

18.86% -0.33%

. ) Emerging . )
High Yield High Yield
Markets

-2.08% -12.68%
18.42%

TIPS
-1.26%

1.76

11.18%
Global

Balanced

-12.71%

High Yield WEI-CYGCIE High Yield
7.50% -4.38% 14.32%

Global Global

Large Cap
19.60%

5.38% 7.39% -5.30%

TIPS Commod.
8.43% -23.29%

Intl Nycllfecl W Commod. Intl

4.50% 11.01% 7.69% -23.36%

Global Emerging
Bonds Markets

TIPS
3.01% -11.25%

Commod.

6.84% -23.60%

Global
Bonds
2.09%

Commod. Intl

1.70% -14.20%

Emerging
Markets
-14.58%

Cash Cash
0.25% 0.71%

Small Cap
-30.61%
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STATE OF NEVADA
Combined 457(b) DC Plans

PLAN ASSET ALLOCATION

First Quarter 2020

Ticker

Fixed Income

Assets

International

Ticker

Assets

Voya Fixed Account - $328,456,029 241.2% Vanguard Developed Markets Index Instl VTMNX $23,275,368 2.9%
Vanguard Total Bond Market Index | VBTIX $26,111,622 3.3% American Funds EuroPacific Growth R6 RERGX $4,670,824 0.6%
Total $354,567,651 44.5% Total $27,946,191 3.5%

Large Cap Asset Allocation Ticker Assets YA
MFS Value R4 MEIJX $14,132,624 1.8% Vanguard Instl Target Retirement Income Instl VITRX $15,771,167 2.0%
Vanguard Institutional Index Instl VINIX $83,605,560 10.5% Vanguard Instl Target Retirement 2015 Instl VITVX $30,441,632 3.8%
T. Rowe Price Growth Stock | PRUFX $57,791,445 7.3% Vanguard Instl Target Retirement 2020 Instl VITWX $9,620,764 1.2%
Total $155,529,629 19.5% Vanguard Instl Target Retirement 2025 Instl VRIVX $34,510,464 4.3%
Vanguard Instl Target Retirement 2030 Instl VTTWX $8,301,493 1.0%
Mid CaP Ticker Assets % Vanguard Instl Target Retirement 2035 Instl VITFX $34,630,636 4.3%
Vanguard Mid-Cap Value Index Adm VMVAX $2,308,041 0.3% Vanguard Instl Target Retirement 2040 Instl VIRSX $4,261,381 0.5%
Hartford MidCap HLS IA HIMCX $40,743,345 5.1% Vanguard Instl Target Retirement 2045 Instl VITLX $14,763,984 1.9%
Invesco Oppenheimer Main Street Mid Cap Y OPMYX $18,608,991 2.3% Vanguard Instl Target Retirement 2050 Instl VTRLX $1,383,079 0.2%
Vanguard Extended Market Index Instl VIEIX $18,685,670 2.3% Vanguard Instl Target Retirement 2055 Instl VIVLX $3,331,862 0.4%
Goldman Sachs Small/Mid Cap Growth A GSMAX $13,261,609 1.7% Vanguard Instl Target Retirement 2060 Inst| VILVX $554,263 0.1%
Total $93,607,655 1.8% Vanguard Inst| Target Retirement 2065 Instl VSXFX $317,641 0.0%
Total $157,888,367 19.8%
Self-Directed Brokerage Account - $3,296,050 0.4%
Participant Loans - $3,702,387 0.5%
Total $6,998,437 0.9%

TOTAL PLAN ASSETS $796,537,932

Administrative Account Balance

$221,230




STATE OF NEVADA PLAN ASSET ALLOCATION
Combined 457(b) DC Plans First Quarter 2020

HISTORICAL PLAN ALLOCATION

Asset Class 1Q20 2019 2018 yiuvs 2016 2015 2014 2013

- ;°;”/5 Ficed Fixed Income ~ 445% 381% N/A NA NA NA NA  NA
0.4, Income LargeCap  195% 218% N/A  NA NA NA NA NA
44.5% MidCap  11.8% 144% NA NA NA NA NA NA

International 3.5% 4.2% N/A N/A N/A N/A N/A N/A
Asset Allocation 19.8%  20.7% N/A N/A N/A N/A N/A N/A
SDBA 0.4% 0.4% N/A N/A N/A N/A N/A N/A

Loans 0.5% 0.4% N/A N/A N/A N/A N/A N/A

Asset
Allocation

19.8%

Equity
34.8%

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

1Q20 22.5% 5.9% 1Q20 10.1% 1Q20

2019 20.7% 6.2% 2019 10.4% 2019

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

*Excludes Asset Allocation, Brokerage, and Loan assets



STATE OF NEVADA
Combined 457(b) DC Plans

PLAN ASSET ALLOCATION
First Quarter 2020

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market Market
Beginning Value (+) () Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $340,358,409 $3,819,449 ($6,895,846) $14,075,152 $3,210,487 $354,567,651 1Q20 $890,766,732 $393,435 ($98,324,622) $792,835,545
Large Cap $195,157,531 $2,756,619 ($2,941,534) ($3,991,502) | ($35,451,485) $155,529,629 YTD $890,766,732 $393,435 ($98,324,622) $792,835,545
Mid Cap $128,625,863 $1,763,162 ($1,896,629) ($2,640,183) | ($32,244,557) $93,607,655 2019 N/A N/A N/A $890,766,732
International $37,423,749 $932,680 ($509,413) ($1,046,962) | ($8,853,863) $27,946,191 2018 N/A N/A N/A N/A
Asset Allocation $185,423,004 $6,936,817 ($3,108,171) ($7,032,943) | ($24,330,341) $157,888,367 2017 N/A N/A N/A N/A
SDBA $3,778,176 $0 $0 $172,738 ($654,863) $3,296,050 2016 N/A N/A N/A N/A
Total $890,766,732 $16,208,727 ($15,351,593) ($463,699) |($98,324,622) $792,835,545

Returns Average Account Balance

B Combined 457 Plans B 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

Ending Avg. Balance . EZEE

Avg. Mkt. Gain/Loss  ($5,893) .

Avg. Net Cash Flow $24

-8.99%

Beginning Avg. Balance _ $53,387

($30,000) $0 $30,000 $60,000

-11.04%
-13.28%

-17.45%

Qtr

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)
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STATE OF NEVADA
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION

First Quarter 2020

Fixed Income Ticker Assets International Ticker Assets
Voya Fixed Account - $236,895,441 43.5% Vanguard Developed Markets Index Instl VTMNX $13,230,107 2.4%
Vanguard Total Bond Market Index | VBTIX $16,017,714 2.9% American Funds EuroPacific Growth R6 RERGX $2,913,159 0.5%
Total $252,913,155 46.4% Total $16,143,267 3.0%
Large Cap Asset Allocation Ticker Assets YA
MFS Value R4 MEIJX $9,012,002 1.7% Vanguard Instl Target Retirement Income Instl VITRX $11,699,934 2.1%
Vanguard Institutional Index Instl VINIX $53,582,145 9.8% Vanguard Instl Target Retirement 2015 Instl VITVX $24,121,453 4.4%
T. Rowe Price Growth Stock | PRUFX $37,829,650 6.9% Vanguard Instl Target Retirement 2020 Instl VITWX $5,544,018 1.0%
Total $100,423,797 18.4% Vanguard Instl Target Retirement 2025 Instl VRIVX $22,550,264 4%
Vanguard Instl Target Retirement 2030 Instl VTTWX $4,984,354 0.9%
Mid CaP Ticker Assets % Vanguard Instl Target Retirement 2035 Instl VITFX $25,249,533 4.6%
Vanguard Mid-Cap Value Index Adm VMVAX $1,545,227 0.3% Vanguard Instl Target Retirement 2040 Instl VIRSX $2,861,829 0.5%
Hartford MidCap HLS IA HIMCX $29,712,319 5.4% Vanguard Instl Target Retirement 2045 Instl VITLX $8,683,581 1.6%
Invesco Oppenheimer Main Street Mid Cap Y OPMYX $10,963,629 2.0% Vanguard Instl Target Retirement 2050 Instl VTRLX $669,537 0.1%
Vanguard Extended Market Index Instl VIEIX $10,522,739 1.9% Vanguard Instl Target Retirement 2055 Instl VIVLX $2,270,725 0.4%
Goldman Sachs Small/Mid Cap Growth A GSMAX $8,116,487 1.5% Vanguard Instl Target Retirement 2060 Inst| VILVX $340,726 0.1%
Total $60,860,401 1.2% Vanguard Instl Target Retirement 2065 Instl VSXFX $236,341 0.0%
Total $109,212,295 20.0%
Self-Directed Brokerage Account - $1,947,960 0.4%
Participant Loans - $3,702,387 0.7%
Total $5,650,346 1.0%
TOTAL PLAN ASSETS $545,203,260

Administrative Account Balance

13

$221,230




STATE OF NEVADA PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan First Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013
Fixed Income  46.4% 40.1% N/A N/A N/A N/A N/A N/A
LargeCap  18.4%  20.6% N/A N/A N/A N/A N/A N/A
Mid Cap 1.2% 13.8% N/A N/A N/A N/A N/A N/A
International 3.0% 3.5% N/A N/A N/A N/A N/A N/A
Asset Allocation  20.0%  21.1% N/A N/A N/A N/A N/A N/A
SDBA 0.4% 0.3% N/A N/A N/A N/A N/A N/A
Loans 0.7% 0.6% N/A N/A N/A N/A N/A N/A

Loans

spBa  O07% Fixed
0.4%

Income
46.4%
Asset
Allocation

20.0%

Equity

32.5%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core m Growth m Value m US mNon-US M Active M Passive

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

*Excludes Asset Allocation, Brokerage, and Loan assets



STATE OF NEVADA
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
First Quarter 2020

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Market

Net Cash Flow Gain/Loss

Beginning Value

Ending Value

Cash Flow Cash Flow Market
Beginning Value (+) ) Transfer Gain/Loss Ending Value
Fixed Income $245,032,378 $2,133,094 ($5,338,705) $8,849,998 $2,236,389 $252,913,155
Large Cap $126,144,169 $1,668,796 ($2,269,484) | ($2,369,485) | ($22,750,199) $100,423,797
Mid Cap | $84,217,095 | $1,070,062  ($1,61,080) | ($2,034,216) ($20,781461)  $60,860,401
International $21,671,043 $501,380 ($459,571) ($523,408) | ($5,046,177) $16,143,267
Asset Allocation | $129,055960 = $3917,367 = ($2,681,677) | ($4,600,403) ($16,478,953)  $109,212,295
SDBA $2,113,685 $0 $0 $216,464 ($382,189) $1,947,960
Total | $608234330 = $9,290,699 = ($12,360,515) | ($461,049) | ($63,202,591)  $541,500,873

M State 457 Plan

B 40 Equity/60 Fixed

Returns

60 Equity/40 Fixed

-10.42%

-8.99%

Qtr

-13.28%

80 Equity/20 Fixed

-17.45%

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global

Aggregate Bond (rebalanced quarterly)

1Q20  $608,234,330  ($3,530,866)  ($63,202,591)  $541,500,873
YTD  $608,234330  ($3,530,866)  ($63,202,591)  $541,500,873
2019 N/A N/A N/A $608,234,330
2018 N/A N/A N/A N/A
2017 N/A N/A N/A N/A
2016 N/A N/A N/A N/A

Average Account Balance

Ending Avg. Balance

B s

Avg. Mkt. Gain/Loss ($5,177) l

Avg. Net Cash Flow ($289)

I -

$60,000

Beginning Avg. Balance

($30,000) $0 $30,000
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STATE OF NEVADA PLAN ASSET ALLOCATION
457(b) DC Plan - Political Subdivisions First Quarter 2020

Fixed Income Ticker Assets International Ticker Assets

Voya Fixed Account - $77,607,352 41.3% Vanguard Developed Markets Index Instl VTMNX $7,782,028 4.1%
Vanguard Total Bond Market Index | VBTIX $6,579,598 3.5% American Funds EuroPacific Growth R6 RERGX $779,786 0.4%
Total $84,186,950 44.8% Total $8,561,814 4.6%

Large Cap Asset Allocation Ticker Assets YA
MFS Value R4 MEIJX $3,879,530 2.1% Vanguard Instl Target Retirement Income Instl VITRX $2,515,205 1.3%
Vanguard Institutional Index Instl VINIX $21,716,596 11.5% Vanguard Instl Target Retirement 2015 Instl VITVX $2,330,450 1.2%
T. Rowe Price Growth Stock | PRUFX $15,219,718 8.1% Vanguard Instl Target Retirement 2020 Instl VITWX $2,364,299 1.3%
Total $40,815,844 21.7% Vanguard Instl Target Retirement 2025 Inst| VRIVX $6,860,411 3.6%

Vanguard Instl Target Retirement 2030 Instl VTTWX $1,993,227 11%
Mid CaP Ticker Assets % Vanguard Instl Target Retirement 2035 Instl VITFX $6,395,129 3.4%
Vanguard Mid-Cap Value Index Adm VMVAX $549,774 0.3% Vanguard Instl Target Retirement 2040 Instl VIRSX $1,027,964 0.5%
Hartford MidCap HLS IA HIMCX $8,419,882 4.5% Vanguard Instl Target Retirement 2045 Instl VITLX $4,682,553 2.5%
Invesco Oppenheimer Main Street Mid Cap Y OPMYX $5,964,693 3.2% Vanguard Instl Target Retirement 2050 Instl VTRLX $632,458 0.3%
Vanguard Extended Market Index Instl VIEIX $5,596,199 3.0% Vanguard Instl Target Retirement 2055 Instl VIVLX $941,903 0.5%
Goldman Sachs Small/Mid Cap Growth A GSMAX $2,856,062 1.5% Vanguard Instl Target Retirement 2060 Inst| VILVX $156,821 0.1%
Total $23,386,610 12.4% Vanguard Instl Target Retirement 2065 Instl VSXFX $67,287 0.0%
Total $29,967,707 15.9%
Self-Directed Brokerage Account - ‘ $1,125,825 0.6%
Total $1,125,825 0.6%

TOTAL PLAN ASSETS $188,044,749
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STATE OF NEVADA PLAN ASSET ALLOCATION
457(b) DC Plan - Political Subdivisions First Quarter 2020

HISTORICAL PLAN ALLOCATION

Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013

SDBA Fixed Fixed Income  44.8%  37.5% N/A N/A N/A N/A N/A N/A

0.6% Income Large Cap 7%  24.4% N/A N/A N/A N/A N/A N/A

Asset 44.8% Mid Cap 124%  15.3% N/A N/A N/A N/A N/A N/A
Allocation International 4.6% 5.5% N/A N/A N/A N/A N/A N/A
15.9% Asset Allocation 15.9% 16.6% N/A N/A N/A N/A N/A N/A

SDBA 0.6% 0.7% N/A N/A N/A N/A N/A N/A

Equity

38.7%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core m Growth m Value m US mNon-US M Active M Passive

2019 20.4% 6.1% 2019 12.1% 2019

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

*Excludes Asset Allocation, Brokerage, and Loan assets



PLAN ASSET ALLOCATION
First Quarter 2020

STATE OF NEVADA
457(b) DC Plan - Political Subdivisions

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

Beginning Value

Cash Flow
(+)

Cash Flow
()

Transfer

Market
Gain/Loss

Ending Value

Beginning Value

Net Cash Flow

Market
Gain/Loss

Ending Value

Fixed Income $79,384,469 $1,095,773 ($1,509,501) $4,448,969 $767,240 $84,186,950 1Q20 $211,520,904 $1,708,149 ($25,184,303) $188,044,749
Large Cap $51,668,891 $687,205 ($514,929) ($1,553,331) | ($9,471,992) $40,815,844 YTD $211,520,904 $1,708,149 ($25,184,303) $188,044,749
Mid Cap $32,290,499 $506,744 ($138,480) ($959,570) | ($8,312,582) $23,386,610 2019 N/A N/A N/A $211,520,904
International $11,595,302 $289,465 (349,038) ($462,509) | ($2,811,406) $8,561,814 2018 N/A N/A N/A N/A
Asset Allocation $35,160,686 $1,573,963 ($233,054) ($1,421,832) | ($5,112,056) $29,967,707 2017 N/A N/A N/A N/A
SDBA $1,421,058 $0 $0 ($51,727) ($243,507) $1,125,825 2016 N/A N/A N/A N/A
Total $211,520,904 $4,153,151 ($2,445,002) $0 ($25,184,303) | $188,044,749

Returns Average Account Balance

W 457 Plan - PSD B 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

Ending Avg Balance D sss.04

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

-8.99%

I -

($30,000) $0

Beginning Avg. Balance

-11.86%
-13.28%

-17.45%

Qtr

$30,000 $60,000

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)
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STATE OF NEVADA PLAN ASSET ALLOCATION
457(b) DC Plan - Nevada State Higher Education First Quarter 2020

Fixed Income Ticker Assets International Ticker Assets
Voya Fixed Account - $13,953,236 22.0% Vanguard Developed Markets Index Instl VTMNX $2,263,232 3.6%
Vanguard Total Bond Market Index | VBTIX $3,514,310 5.6% American Funds EuroPacific Growth R6 RERGX $977,879 1.5%
Total $17,467,546 27.6% Total $3,241,111 5.1%
Large Cap Asset Allocation Ticker Assets YA
MFS Value R4 MEIJX $1,241,092 2.0% Vanguard Instl Target Retirement Income Instl VITRX $1,556,028 2.5%
Vanguard Institutional Index Instl VINIX $8,306,820 13.1% Vanguard Instl Target Retirement 2015 Instl VITVX $3,989,729 6.3%
T. Rowe Price Growth Stock | PRUFX $4,742,077 7.5% Vanguard Instl Target Retirement 2020 Instl VITWX $1,712,447 2.7%
Total $14,289,989 22.6% Vanguard Instl Target Retirement 2025 Inst| VRIVX $5,099,789 8.1%
Vanguard Instl Target Retirement 2030 Instl VTTWX $1,323,912 2.1%
Mid CaP Ticker Assets % Vanguard Instl Target Retirement 2035 Instl VITFX $2,985,974 4.7%
Vanguard Mid-Cap Value Index Adm VMVAX $213,040 0.3% Vanguard Instl Target Retirement 2040 Instl VIRSX $371,589 0.6%
Hartford MidCap HLS IA HIMCX $2,611,145 4.1% Vanguard Instl Target Retirement 2045 Instl VITLX $1,397,850 2.2%
Invesco Oppenheimer Main Street Mid Cap Y OPMYX $1,680,669 2.7% Vanguard Instl Target Retirement 2050 Instl VTRLX $81,083 0.1%
Vanguard Extended Market Index Instl VIEIX $2,566,731 4.1% Vanguard Instl Target Retirement 2055 Instl VIVLX $119,234 0.2%
Goldman Sachs Small/Mid Cap Growth A GSMAX $2,289,060 3.6% Vanguard Instl Target Retirement 2060 Inst| VILVX $56,717 0.1%
Total $9,360,644 14.8% Vanguard Inst| Target Retirement 2065 Instl VSXFX $14,014 0.0%
Total $18,708,366 29.6%
Self-Directed Brokerage Account - ‘ $222,266 0.4%
Total $222,266 0.4%

TOTAL PLAN ASSETS $63,289,922
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STATE OF NEVADA
457(b) DC Plan - Nevada State Higher Education

PLAN ASSET ALLOCATION
First Quarter 2020

Fixed Income

27.6%

SDBA
0.4%

Asset

Allocation

29.6%

EQUITY STYLE*

M Core m Growth m Value

1Q20 73.3% 21.3% 5.4%
2019 74.5% 19.8% S5.7%

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

*Excludes Asset Allocation, Brokerage, and Loan assets

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013
Fixed Income  27.6%  22.4% N/A N/A N/A N/A N/A N/A
Large Cap  22.6%  24.4% N/A N/A N/A N/A N/A N/A
MidCap  14.8% 17.1% N/A N/A N/A N/A N/A N/A
International 5.1% 5.9% N/A N/A N/A N/A N/A N/A
Asset Allocation 29.6%  29.9% N/A N/A N/A N/A N/A N/A
SDBA 0.4% 0.3% N/A N/A N/A N/A N/A N/A

BY EQUITY REGION* ACTIVE V PASSIVE**

m US mNon-US M Active M Passive

12.1% 1Q20

12.4% 2019




STATE OF NEVADA
457(b) DC Plan - Nevada State Higher Education

PLAN ASSET ALLOCATION
First Quarter 2020

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market Market
Beginning Value (+) () Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow  Gain/Loss Ending Value
Fixed Income $15,941,562 $590,582 ($47,640) $776,185 $206,858 $17,467,546 1Q20 $71,011,498 $2,216,152 ($9,937,728) $63,289,922
Large Cap $17,344,471 $400,618 ($157,122) ($68,686) ($3,229,293) $14,289,989 YTD $71,011,498 $2,216,152 ($9,937,728) $63,289,922
Mid CaP $12,118,270 $186,355 ($147,069) $353,603 ($3,150,515) $9,360,644 2019 N/A N/A N/A $71,011,498
International $4,157,405 $141,835 ($804) ($61,045) ($996,280) $3,241,1M1 2018 N/A N/A N/A N/A
Asset Allocation $21,206,358 $1,445,487 ($193,440) ($1,010,707) | ($2,739,332) $18,708,366 2017 N/A N/A N/A N/A
SDBA $243,433 $0 $0 $8,000 ($29,167) $222,266 2016 N/A N/A N/A N/A
Total $71,011,498 $2,764,877 ($546,076) ($2,650) ($9,937,728) $63,289,922
Returns Average Account Balance

W 457 Plan - NSHE B 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

Ending Avg Balance D sso.149

Avg. Mkt. Gain/Loss  ($9,288) -

Avg. Net Cash Flow

N
>
o
bl

I <

($30,000) $0

Beginning Avg. Balance

-13.78%
-13.28%

Qtr

-17.45%

$30,000 $60,000

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)
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STATE OF NEVADA PLAN ASSET ALLOCATION
FICA Alternative OBRA Plan First Quarter 2020

HISTORICAL PLAN CASH FLOWS

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

Voya Fixed Account - $45,752,254 100.0% 1Q20 $45,103,420 $396,651 $252,183 $45,752,254
Total $45,752,254 100.0% YTD $45,103,420 $396,651 $252,183 $45,752,254
2019 N/A N/A N/A $45,103,420

2018 N/A N/A N/A N/A

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

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

TOTAL PLAN ASSETS $45,752,254
Administrative Account Balance $6,129

Avg. Balance
Avg. Mkt. Gain/Loss | $8

Avg. Net Cash Flow | $13

Fixed Income

100.0%
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STATE OF NEVADA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
Combined Retirement Plans First Quarter 2020

Investment Policy Status

Performance Qualitative On-Watch
Key: Pass / ® Fail ..
Factors Factors Date Initiated Notes

Voya Fixed Account
Voya Fixed Account - FICA () - Trailing Benchmark for 5-year period.
Vanguard Total Bond Market Index |

MFS Value R4 -

Vanguard Institutional Index Instl

T. Rowe Price Growth Stock | () 3Q2019 Trailing Benchmark for 5-year period.
Vanguard Mid-Cap Value Index Adm
Hartford MidCap HLS IA -

Invesco Oppenheimer Main Street Mid Cap Y [ 4Q2016 Trailing Benchmark and Peer Group for 5-year period.
Vanguard Extended Market Index Instl -
Goldman Sachs Small/Mid Cap Growth A 4Q2016 On watch for underperformance of Benchmark and Peer Group.
Vanguard Deve|oped Markets Index Instl 2Q2018 On watch for underperformance of Benchmark.
American Funds EuroPacific Growth R6 [ - Trailing Benchmark and Peer Group for 5 year period.

Vanguard Instl Target Retirement Income Instl -
Vanguard Instl Target Retirement 2015 Instl
Vanguard Instl Target Retirement 2020 Instl -
Vanguard Instl Target Retirement 2025 Instl
Vanguard Instl Target Retirement 2030 Instl -
Vanguard Instl Target Retirement 2035 Instl
Vanguard Instl Target Retirement 2040 Instl -
Vanguard Instl Target Retirement 2045 Instl
Vanguard Instl Target Retirement 2050 Instl -
Vanguard Instl Target Retirement 2055 Instl
Vanguard Instl Target Retirement 2060 Instl -
Vanguard Instl Target Retirement 2065 Instl
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STATE OF NEVADA PERFORMANCE REVIEW

Combined Retirement Plans

First Quarter 2020
Annualized
QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
077 077 281 269 291 270 254 275 315  3.50
5 Yr Constant Maturity US Treasury Yield 029 029 163 214 190 1.63 196 275 191 144 153 164
+/-Index 048 048 118 055 101 - 074 (020 084 171 197 -
US Stable Value 1 1 1 2 1 - 4 5 1 1 1 -
Yr 10Yr 2019 2018 2017 2016 2015 2014
0. 56 056 169 156 184 150 150 150 225  2.50
5 Yr Constant Maturity US Treasury Yield 029 029 163 214 190 1.63 196 275 191 144 153 164
+/-lndex 027 027 0.06 (058 (0.06) - (0.46) (125 (0.41) 081 097 -
US Stable Value 24 24 87 81 35 - 97 82 56 5 2 -
Yr 10Yr 2019 2018 2017 2016 2015 2014
328 328 9.08 4.84 334 3.86 873 001 357 261 041 590
BBgBarc Capital US Aggregate Bond Index 315 315 893 482 336 3.88 872 001 354 265 055 597
+/-Index 013 013 045 002 (0.02) (002 001 (0.02) 0.3 (0.04) (0.14) (0.06)
US Fund Intermediate Core Bond 17 17 10 7 12 32 33 30 55 62 28 30
QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
2377 2377 1210 014  3.47 836 [ 30.08 9.87 1774 1414 054 10.57
Russell 1000 Value Index 2673 2673 1717 218 190 767 2654 827 1366 1734 -383 13.45
+/-Index 296 296 507 232 157 0.69 354 (160) 4.08 (3200 329 (2.89)
US Fund Large Value 24 24 12 24 17 16 9 68 30 52 12 51
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Institutional Index Inst| 19. 60 19.60 7.00 508 670 1050 N 3146 442 2179 193 137  13.65

S&P 500 Index -19.60 -19.60 -6.98 5.10 6.73 10.53 3149 -438 21.83  11.96 1.38 13.69

+/-Index 0.00 0.00 (0.02) (0.02) (0.03) (0.03) (0.02) (0.04) (0.04) (0.03) (0.0D (0.04)
US Fund Large Blend 33 33 26 19 12 7 24 27 29 27 20 18
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STATE OF NEVADA PERFORMANCE REVIEW
First Quarter 2020

Combined Retirement Plans

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
1462 1462 353 1009  9.53 1283 [ 3098 089 3384 158 1093 8.83
Russell 1000 Growth Index  -14.10 -1410 091 1132 1036 1297 3639 -151 3021 708 567 13.05
(550) 527  (4.22)

+/-Index (0.52) (0.52) (4.44) (1.23) (0.83) (0.14) (5.41) 0.62 3.63
28 16 61 37 15 63 4 70

US Fund Large Growth 47 47 56 38

QTR YD  1Yr  3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3136 3136 2281 5.1 RE 747 | 2799 1242 1704 1526 180 13.98
Vanguard US Mid Cap Value Index  -3136 -3136 -2279 -508 -0.09 753 2805 -1242 1712 1528 -175 14.05
+/-Index 0.00 0.00 (0.02) (0.03) (0.04) (0.06) (0.06) 0.00 (0.08) (0.02) (0.05) (0.07)
17 1

US Fund Mid-Cap Value 35 35 32 25 24 1 32 45 13 71

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Hartford MidCap HLS IA 2421 2421 16.22 3.08 4.50 9.91 32.87 744 2447 11.98 1.60 1.37
Russell Mid Cap Index  -27.07 -27.07 -1831 -0.81 1.85 8.77 30.54 -9.06 1852 13.80 -244 1322
+/-Index 2.86 2.86 2.09 3.89 2.65 114 232 1.61 5.95 (1.82) 4.04 (1.85)

US Fund Mid-Cap Blend n Ll 12 2 3 2 10 15 3 67 5 21

Yr 10Yr 2019 2018 2017 2016 2015 2014

Invesco Oppenheimer Main Street Mid Cap Y 27.71 27.71 17.71 2.91 0.20 7.23 3248 12.03 1498 13.68 6.99 12.57
Russell Mid Cap Index -27.07 -27.07 -18.31 -0.81 1.85 8.77 30.54 -9.06 18.52 13.80 -2.44 13.22
(0.64) 0.60 (2100  (2.09) (1.54) 1.94 (297) (3.54) (012) (455 (0.65)

+/-Index (0.64)
43 8 68 67 61 78 9

US Fund Mid-Cap Blend 42 42 26 44 52

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3.24 7.56

Vanguard Extended Market Index Instl 2799 2799 20.50 1.90 1.05 8.26 28.05 9.35 18.12 16.15 . .
Vanguard Extended Market Index -28.02 -28.02 -20.59 -2.02 0.92 8.14 2795 -957 18.11 15.95 -3.35 7.50
+/- Index 0.03 0.03 0.09 0.12 0.13 0.12 0.1 0.22 0.01 0.20 0.1 0.06

US Fund Mid-Cap Blend 45 45 44 28 20 13 36 33 29 38 45 60
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STATE OF NEVADA PERFORMANCE REVIEW
First Quarter 2020

Combined Retirement Plans

Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014

5.81 2773 0.24 116  10.62

Goldman Sachs Small/Mid Cap Growth A 17. 69 17.69 5.36 7.36 5.18 10.30 37.70 b
-23.22 -23.22 -14.40 3.35 3.64 10.10 32.65 -7.47 2446 9.73 -0.19 7.05

Russell 2500 Growth Index
+/- Index 5.53 5.53 9.04 4.01 1.54 0.20 5.05 1.66 3.27 997y (097) 357
23 93 53 21

US Fund Mid-Cap Growth 27 27 20 24 40 37 19 47

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
2.36 0.56 2.78 2214 1449 2646 2.46 0.17 5.72

Vanguard Developed Markets Index Instl 24.03 24.03 15.83 . . .
-23.82 -23.82 -1539 -2.22 -0.53 2.78 2234 1479 26.31 2.29 -0.28 -4.85

Vanguard Developed Markets Index
(0.21)  (0.2) (0.44) (014) (0.03) 0.00 (0.20) 0.30 0.16 0.17 0.1 (0.86)

+/- Index
US Fund Foreign Large Blend 63 63 56 49 31 23 1 51 34 29 36 57

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
2740 149 3117 1.01 0.48 2.29

American Funds EuroPacific Growth R6 2243 2243 1270 0.28 0.91 3.97 4 4
-18.25 -18.25 -7.31 2.53 2.10 3.91 2734 -14.43 32.01 0.12 -1.25 -2.65

MSCI ACWI Ex-USA Growth (Net) Index
+/-Index (4.18) (4.18) (5.39) (2.25) 1.19) 0.06 0.06 (0.48) (0.84) 0.89 0.77 0.36
58 44 20 66 27

US Fund Foreign Large Growth 87 87 85 69 57 59 59

Yr 10Yr 2019 2018 2017 2016 2015 2014
5. 88 588 092 3.42 1320 198 854 529 013 558
Vanguard Retirement Income Index  -5.56  -5.56 1.42 3.66 3.40 5.1 13.40 -1.98 8.67 5.35 0.12 5.76

(0.32) (0.32) (0.50) (0.24) - - (020) (0.0D (0.12) (0.07) (0.25) (0.18)

+/- Index
US Fund Target-Date Retirement 36 36 27 10 - - 45 18 59 40 7 19

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
3.67 14.88 291 11.50 6.27 042 6.60

Vanguard Instl Target Retirement 2015 Instl 7.39 7.39 0.10 d ’ .
-7.04 -7.04 042 3.93 3.83 6.21 15.08 -2.88 11.61 6.40 -0.22 6.77

Vanguard Retirement 2015 Index
+/-Index (0.35) (0.35) (0.52) (0.26) - - (0.20) (0.03) (01 (043) (0.20) (047
10 13 - - 65 17 47 51 1 3

US Fund Target-Date 2015 13 13
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STATE OF NEVADA

PERFORMANCE REVIEW
Combined Retirement Plans First Quarter 2020
Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2020 Instl 10. 74 10.74 2.60 3.32

17.69 421 1413 7.04 0.63 7.16
-1.96 3.65 3.88 6.66 17.87  -414  14.22 717 -0.40  7.37

+/-Index (0.47) (0.47) (0.64) (0.33) - - (0.18) (0.06) (0.09) (0.12) (0.23) (0.21
US Fund Target-Date 2020 56 56 39 19 - - 26 40 15 25 28 1

Vanguard Retirement 2020 Index  -10.27  -10.27

QTR YTD 1Yr 3Yr 5Yr
Vanguard Instl Target Retirement 2025 Instl 1294 12.94 4.23 3.12

Vanguard Retirement 2025 Index  -12.45 -1245  -3.55

10Yr 2019 2018 2017 2016 2015 2014

19.67 5.02 1594  7.56 0.80 7.22
3.47 3.92 6.94 1993 -5.01 16.08 7.66

-0.58 7.45
+/-Index (0.49) (0.49) (0.68) (0.35) - - (0.26) (0.0 (0.14) (0.10) (0.22) (0.23)
US Fund Target-Date 2025 56 56 40 21 - - 20 38 23 20 24 4

QTR YTD 1Yr 3Yr 5Yr
Vanguard Instl Target Retirement 2030 Instl 14.77 14.77 5.76 2.85

Vanguard Retirement 2030 Index -14.24 -14.24 -5.04

10Yr 2019 2018 2017 2016 2015 2014

21.14 5.82 17.57 7.97 097 7.23
3.21 3.89 7.16 2133 -574  17.65 8.1

-0.80 7.51
+/-Index (0.53) (0.53) (0.72) (0.36) - - (0.20) (0.08) (0.09) (0.14) (0a7) (0.28)
US Fund Target-Date 2030 49 49 37 24 - - 29 35 29 29 36 9
Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2035 Instl 16 51 16.51 7.21 2.57

22.56 6.56 19.14 8.39 1.21 7.29

Vanguard Retirement 2035 Index  -16.03  -16.03 -6.54 2.93 3.84 7.37 2276 -6.48 19.24 8.55

-1.02 7.57
+/-Index (0.48) (0.48) (0.67) (0.36) - - (0.20) (0.08) (041D (0.16) (0.19) (0.28)
US Fund Target-Date 2035 44 44 32 21 - - 38 30 32 27 37 10

QTR YTD 1Yr 3Yr 5Yr
Vanguard Instl Target Retirement 2040 Instl 18.24 18.24 8.71 2.27

Vanguard Retirement 2040 Index -17.80 -17.80

10Yr 2019 2018 2017 2016 2015 2014

23.93 731 20.73  8.81 1.52 7.22
-8.06 264 3.78 7.49 2419  -7.22 2087 898 -1.25 7.61

+/-Index (0.44) (0.44) (0.65) (0.37) - - (0.25) (0.10) (0.13) (047 (0.2 (0.39)
US Fund Target-Date 2040 40 40 32 21 - - 40 34 23 23 51 15
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PERFORMANCE REVIEW

STATE OF NEVADA
Combined Retirement Plans First Quarter 2020
Annualized
Yr 10Yr 2019 2018 2017 2016 2015 2014
19 90 19.90 10.18  1.82 2507 7.87 2147 894 151 7.22
Vanguard Retirement 2045 Index  -19.47 -19.47  -9.52 2.19 3.56 7.38 2536  -7.77 2154 9.13 -1.25 7.61
+/-Index (0.43) (0.43) (0.66) (0.37) - - (0.28) (0.10) (0.07) (0.18) (0.26) (0.39)
US Fund Target-Date 2045 46 46 35 30 - - 38 40 23 26 42 12
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
19.87 19.87 1045 1.83 25.05 7.87 2147 895 151 7.25
Vanguard Retirement 2050 Index  -19.47 -19.47  -9.52 2.19 3.56 7.38 2536  -7.77 2154 9.13 -1.25 7.61
+/-Index (0.40) (0.40) (0.63) (0.36) - - (0.30) (0.10) (0.070 (0.18) (0.25) (0.36)
US Fund Target-Date 2050 34 34 21 24 - - 43 34 33 28 51 19
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
19.87 19.87 1045 1.83 2506 7.84 2147 894  1.66  7.25
Vanguard Retirement 2055 Index  -19.47 -19.47  -9.52 2.19 3.56 - 2536 -7.77 2154 9.13 -1.25 7.61
+/-Index (0.40) (0.40) (0.63) (0.36) - - (0.30) (0.0 (0.06) (018 (0.41) (0.36)
US Fund Target-Date 2055 23 23 21 25 - - 47 32 43 27 53 16
Yr 10Yr 2019 2018 2017 2016 2015 2014
19 88 19.88 10.1 1.83 2513 7.88 2142 894 161 723
Vanguard Retirement 2060 Index -19.47 -19.47  -9.52 2.19 3.56 - 2536 -7.77 2154 9.13 -1.25 7.61
+/-Index (0.41) (041 (0.59) (0.36) - - (0.23) (01D  (012) (0.18) (0.36) (0.38)
US Fund Target-Date 2060+ 17 17 19 28 - - 54 36 48 20 73 10
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Retirement 2065 Index  -19.47 -19.47  -9.52 - - - 2536  -7.77 -
+/-Index (0.54) (0.54) (0.73) - - - (0.2 (0.07) - - - -
21 21 27 - - - 52 30 - - - -

US Fund Target-Date 2060+
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STATE OF NEVADA PLAN FEE ANALYSIS

Combined 457(b) DC Plans First Quarter 2020
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio m Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
0.50%
NS
$60,000 ,\6.‘)
0.373% &>
0.286%
$40,000
0.25%
$20,000
0.00% $0
1Q20 1Q20
Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % OF total assets) (aS a °/c) O'F total assets)
m Revenue Received Contracted Revenue ] Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
0.08% 0.073% 0.50%
0.06%
0.073%
0.04% 0.25%
0.031%
0.300%
0.02%
0.00% 0.00%
1Q20 1Q20

*Administration costs are only charged to accounts with balances over $1,000. For reporting purposes the total amounts charged are displayed relative to all participant accounts with a balance.
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STATE OF NEVADA PLAN FEE ANALYSIS

Combined 457(b) DC Plans First Quarter 2020
Annualized
Quarter End Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $328,456,029 0.40% 0.07% $1,313,824 $239,105
Vanguard Total Bond Market Index | VBTIX $26,111,622 0.04% 0.07% $9,139 $19,008
MFS Value R4* MEIX $14,132,624 0.42% 0.07% $59,357 $10,288
Vanguard Institutional Index Instl VINIX $83,605,560 0.04% 0.07% $29,262 $60,862
T. Rowe Price Growth Stock | PRUFX $57,791,445 0.52% 0.07% $300,516 $42,070
Vanguard Mid-Cap Value Index Adm VMVAX $2,308,041 0.07% 0.07% $1,616 $1,680
Hartford MidCap HLS IA* HIMCX $40,743,345 0.64% 0.07% $260,757 $29,660
Invesco Oppenheimer Main Street Mid Cap Y* OPMYX $18,608,991 0.59% 0.07% $109,793 $13,547
Vanguard Extended Market Index Instl VIEIX $18,685,670 0.06% 0.07% $11,21 $13,603
Goldman Sachs Small/Mid Cap Growth A* GSMAX $13,261,609 0.72% 0.07% $95,484 $9,654
Vanguard Developed Markets Index Instl VTMNX $23,275,368 0.05% 0.07% $11,638 $16,944
American Funds EuroPacific Growth R6 RERGX $4,670,824 0.49% 0.07% $22,887 $3,400
Vanguard Instl Target Retirement Income Instl VITRX $15,771,167 0.09% 0.07% $14,194 $11,481
Vanguard Instl Target Retirement 2015 Instl VITVX $30,441,632 0.09% 0.07% $27,397 $22,160
Vanguard Instl Target Retirement 2020 Instl VITWX $9,620,764 0.09% 0.07% $8,659 $7,004
Vanguard Instl Target Retirement 2025 Instl VRIVX $34,510,464 0.09% 0.07% $31,059 $25,122
Vanguard Instl Target Retirement 2030 Instl VTTWX $8,301,493 0.09% 0.07% $7,471 $6,043
Vanguard Instl Target Retirement 2035 Instl VITFX $34,630,636 0.09% 0.07% $31,168 $25,210
Vanguard Instl Target Retirement 2040 Instl VIRSX $4,261,381 0.09% 0.07% $3,835 $3,102
Vanguard Instl Target Retirement 2045 Instl VITLX $14,763,984 0.09% 0.07% $13,288 $10,748
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,383,079 0.09% 0.07% $1,245 $1,007
Vanguard Instl Target Retirement 2055 Instl VIVLX $3,331,862 0.09% 0.07% $2,999 $2,425
Vanguard Instl Target Retirement 2060 Instl VILVX $554,263 0.09% 0.07% $499 $403
Vanguard Instl Target Retirement 2065 Instl VSXFX $317,641 0.09% 0.07% $286 $231
Self-Directed Brokerage Account - $3,296,050 - 0.07% - $2,399
TOTAL $792,835,545 $2,367,583 $577,157
Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): $144,289 $577,157
Contracted Revenue ($14.50 per participant) (est): $60,483 $241,933
Net Excess/(Deficit) (est): $83,806 $335,225

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

An expense ratio of 0.40% was assumed for the Voya Fixed Account.

34




STATE OF NEVADA PLAN FEE ANALYSIS

457(b) Deferred Compensation Plan First Quarter 2020
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio m Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
0.50% $80,000
P
0.370% $60,000 O
0.282%
0.25% $40,000
$34
$20,000
$149
0.00% $0
1Q20 1Q20
Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % OF total assets) (aS a °/c) O'F total assets)
m Revenue Received Contracted Revenue Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
0.08% 0.50%
0.069%
0.06%
0.069%
0.04% 0.25%
0.029%
0.02%
0.00% 0.00%
1Q20 1Q20

*Administration costs are only charged to accounts with balances over $1,000. For reporting purposes the total amounts charged are displayed relative to all participant accounts with a balance.
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STATE OF NEVADA

PLAN FEE ANALYSIS

457(b) Deferred Compensation Plan First Quarter 2020
Annualized
Quarter End Est. Total Invest. Est. Total Admin.

Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $231,059,073 0.40% 0.07% $924,236 $159,631
Vanguard Total Bond Market Index | VBTIX $13,973,305 0.04% 0.07% $4,891 $9,654
MFS Value R4* MEIX $12,474,474 0.42% 0.07% $52,393 $8,618
Vanguard Institutional Index Instl VINIX $68,756,551 0.04% 0.07% $24,065 $47,502
T. Rowe Price Growth Stock | PRUFX $44,913,145 0.52% 0.07% $233,548 $31,029
Vanguard Mid-Cap Value Index Adm VMVAX $2,159,464 0.07% 0.07% $1,512 $1,492
Hartford MidCap HLS IA* HIMCX $40,827,792 0.64% 0.07% $261,298 $28,207
Invesco Oppenheimer Main Street Mid Cap Y* OPMYX $15,620,243 0.59% 0.07% $92,159 $10,792
Vanguard Extended Market Index Instl VIEIX $14,894,429 0.06% 0.07% $8,937 $10,290
Goldman Sachs Small/Mid Cap Growth A* GSMAX $10,715,166 0.72% 0.07% $77,149 $7,403
Vanguard Developed Markets Index Instl VTMNX $17,866,892 0.05% 0.07% $8,933 $12,344
American Funds EuroPacific Growth R6 RERGX $3,804,151 0.49% 0.07% $18,640 $2,628
Vanguard Instl Target Retirement Income Instl VITRX $13,512,100 0.09% 0.07% $12,161 $9,335
Vanguard Instl Target Retirement 2015 Instl VITVX $25,896,535 0.09% 0.07% $23,307 $17,891
Vanguard Instl Target Retirement 2020 Instl VITWX $6,964,735 0.09% 0.07% $6,268 $4,812
Vanguard Instl Target Retirement 2025 Instl VRIVX $28,217,561 0.09% 0.07% $25,396 $19,495
Vanguard Instl Target Retirement 2030 Instl VTTWX $5,832,097 0.09% 0.07% $5,249 $4,029
Vanguard Instl Target Retirement 2035 Instl VITFX $31,101,487 0.09% 0.07% $27,991 $21,487
Vanguard Instl Target Retirement 2040 Instl VIRSX $2,923,621 0.09% 0.07% $2,631 $2,020
Vanguard Instl Target Retirement 2045 Instl VITLX $10,577,783 0.09% 0.07% $9,520 $7,308
Vanguard Instl Target Retirement 2050 Instl VTRLX $757,102 0.09% 0.07% $681 $523
Vanguard Instl Target Retirement 2055 Instl VIVLX $2,689,374 0.09% 0.07% $2,420 $1,858
Vanguard Instl Target Retirement 2060 Instl VILVX $258,391 0.09% 0.07% $233 $179
Vanguard Instl Target Retirement 2065 Instl VSXFX $325,174 0.09% 0.07% $293 $225
Self-Directed Brokerage Account - $2,113,685 - 0.07% - $1,460

TOTAL $608,234,330 $1,823,912 $420,209
Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): $105,052 $420,209
Contracted Revenue ($14.50 per participant) (est): $44,254 $177,016
Net Excess/(Deficit) (est): $60,798 $243,193

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

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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STATE OF NEVADA PLAN FEE ANALYSIS

457(b) DC Plan - Political Subdivisions First Quarter 2020
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio m Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
0.50% $90,000
>
o 9
0.367% 6)0,’?
Sy
$60,000
0.278%
0.25%
$30,000
0.00% $0
1Q20 1Q20
Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % OF total assets) (aS a °/c) O'F total assets)
m Revenue Received Contracted Revenue Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
0.10% 0.50%
0.08%
0.066%
0.066%
0.06%
0.25%
0.04%
0.026% 0.302%
0.02%
0.00% 0.00%
1Q20 1Q20

*Administration costs are only charged to accounts with balances over $1,000. For reporting purposes the total amounts charged are displayed relative to all participant accounts with a balance.
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STATE OF NEVADA PLAN FEE ANALYSIS

457(b) DC Plan - Political Subdivisions First Quarter 2020
Annualized
Quarter End Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $77,607,352 0.40% 0.07% $310,429 $50,881
Vanguard Total Bond Market Index | VBTIX $6,579,598 0.04% 0.07% $2,303 $4,314
MFS Value R4* MEIX $3,879,530 0.42% 0.07% $16,294 $2,544
Vanguard Institutional Index Instl VINIX $21,716,596 0.04% 0.07% $7,601 $14,238
T. Rowe Price Growth Stock | PRUFX $15,219,718 0.52% 0.07% $79,143 $9,978
Vanguard Mid-Cap Value Index Adm VMVAX $549,774 0.07% 0.07% $385 $360
Hartford MidCap HLS IA* HIMCX $8,419,882 0.64% 0.07% $53,887 $5,520
Invesco Oppenheimer Main Street Mid Cap Y* OPMYX $5,964,693 0.59% 0.07% $35,192 $3,911
Vanguard Extended Market Index Instl VIEIX $5,596,199 0.06% 0.07% $3,358 $3,669
Goldman Sachs Small/Mid Cap Growth A* GSMAX $2,856,062 0.72% 0.07% $20,564 $1,873
Vanguard Developed Markets Index Instl VTMNX $7,782,028 0.05% 0.07% $3,891 $5,102
American Funds EuroPacific Growth R6 RERGX $779,786 0.49% 0.07% $3,821 $51
Vanguard Instl Target Retirement Income Instl VITRX $2,515,205 0.09% 0.07% $2,264 $1,649
Vanguard Instl Target Retirement 2015 Instl VITVX $2,330,450 0.09% 0.07% $2,097 $1,528
Vanguard Instl Target Retirement 2020 Instl VITWX $2,364,299 0.09% 0.07% $2,128 $1,550
Vanguard Instl Target Retirement 2025 Instl VRIVX $6,860,411 0.09% 0.07% $6,174 $4,498
Vanguard Instl Target Retirement 2030 Instl VTTWX $1,993,227 0.09% 0.07% $1,794 $1,307
Vanguard Instl Target Retirement 2035 Instl VITFX $6,395,129 0.09% 0.07% $5,756 $4,193
Vanguard Instl Target Retirement 2040 Instl VIRSX $1,027,964 0.09% 0.07% $925 $674
Vanguard Instl Target Retirement 2045 Instl VITLX $4,682,553 0.09% 0.07% $4,214 $3,070
Vanguard Instl Target Retirement 2050 Instl VTRLX $632,458 0.09% 0.07% $569 $415
Vanguard Instl Target Retirement 2055 Instl VIVLX $941,903 0.09% 0.07% $848 $618
Vanguard Instl Target Retirement 2060 Instl VILVX $156,821 0.09% 0.07% $141 $103
Vanguard Instl Target Retirement 2065 Instl VSXFX $67,287 0.09% 0.07% $61 $44
Self-Directed Brokerage Account - $1,125,825 - 0.07% - $738
TOTAL $188,044,749 $563,838 $123,287
Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): $30,822 $123,287
Contracted Revenue ($14.50 per participant) (est): $12,350 $49,402
Net Excess/(Deficit) (est): $18,471 $73,886

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

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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STATE OF NEVADA
457(b) DC Plan - Nevada State Higher Education

PLAN FEE ANALYSIS
First Quarter 2020

Annualized Plan Cost (%) Average Participant Balance and Cost $
B Weighted Total Expense Ratio Average Total Expense Ratio m Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
0.50% $80,000 .\b?’
O~
@
$60,000
0.303%
0.266%
0.25% $40,000 $31
$20,000
0.00% $0
1Q20 1Q20
Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % of total assets) (as a % of total assets)
0.06% B Revenue Received Contracted Revenue 050 Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
e 0.053% V%
0.05%
0.04%
0.053%
0.03% 0.025% 0.25%
0.02%
0.250%
0.01%
0.00% 0.00%
1Q20

1Q20

*Administration costs are only charged to accounts with balances over $1,000. For reporting purposes the total amounts charged are displayed relative to all participant accounts with a balance.
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STATE OF NEVADA PLAN FEE ANALYSIS

457(b) DC Plan - Nevada State Higher Education First Quarter 2020
Annualized
Quarter End Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $13,953,236 0.40% 0.05% $55,813 $7,421
Vanguard Total Bond Market Index | VBTIX $3,514,310 0.04% 0.05% $1,230 $1,869
MFS Value R4* MEIX $1,241,092 0.42% 0.05% $5,213 $660
Vanguard Institutional Index Instl VINIX $8,306,820 0.04% 0.05% $2,907 $4,418
T. Rowe Price Growth Stock | PRUFX $4,742,077 0.52% 0.05% $24,659 $2,522
Vanguard Mid-Cap Value Index Adm VMVAX $213,040 0.07% 0.05% $149 $113
Hartford MidCap HLS IA* HIMCX $2,611,145 0.64% 0.05% $16,711 $1,389
Invesco Oppenheimer Main Street Mid Cap Y* OPMYX $1,680,669 0.59% 0.05% $9,916 $894
Vanguard Extended Market Index Instl VIEIX $2,566,731 0.06% 0.05% $1,540 $1,365
Goldman Sachs Small/Mid Cap Growth A* GSMAX $2,289,060 0.72% 0.05% $16,481 $1,217
Vanguard Developed Markets Index Instl VTMNX $2,263,232 0.05% 0.05% $1,132 $1,204
American Funds EuroPacific Growth R6 RERGX $977,879 0.49% 0.05% $4,792 $520
Vanguard Instl Target Retirement Income Instl VITRX $1,556,028 0.09% 0.05% $1,400 $828
Vanguard Instl Target Retirement 2015 Instl VITVX $3,989,729 0.09% 0.05% $3,591 $2,122
Vanguard Instl Target Retirement 2020 Instl VITWX $1,712,447 0.09% 0.05% $1,541 $911
Vanguard Instl Target Retirement 2025 Instl VRIVX $5,099,789 0.09% 0.05% $4,590 $2,712
Vanguard Instl Target Retirement 2030 Instl VTTWX $1,323,912 0.09% 0.05% $1,192 $704
Vanguard Instl Target Retirement 2035 Instl VITFX $2,985,974 0.09% 0.05% $2,687 $1,588
Vanguard Instl Target Retirement 2040 Instl VIRSX $371,589 0.09% 0.05% $334 $198
Vanguard Instl Target Retirement 2045 Instl VITLX $1,397,850 0.09% 0.05% $1,258 $743
Vanguard Instl Target Retirement 2050 Instl VTRLX $81,083 0.09% 0.05% $73 $43
Vanguard Instl Target Retirement 2055 Instl VIVLX $119,234 0.09% 0.05% $107 $63
Vanguard Instl Target Retirement 2060 Instl VILVX $56,717 0.09% 0.05% $51 $30
Vanguard Instl Target Retirement 2065 Instl VSXFX $14,014 0.09% 0.05% $13 $7
Self-Directed Brokerage Account - $222,266 - 0.05% - $118
TOTAL $63,289,922 $157,380 $33,661
Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): $8,415 $33,661
Contracted Revenue ($14.50 per participant) (est): $3,879 $15,515
Net Excess/(Deficit) (est): $4,537 $18,146

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

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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STATE OF NEVADA
FICA Alternative OBRA Plan

PLAN FEE ANALYSIS
First Quarter 2020

Annualized Plan Cost (%)

Average Participant Balance and Cost $

B Weighted Total Expense Ratio Average Total Expense Ratio m Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
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Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % of total assets) (as a % of total assets)
B Revenue Received Contracted Revenue Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
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0.400%
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STATE OF NEVADA PLAN FEE ANALYSIS

FICA Alternative OBRA Plan First Quarter 2020
Annualized
Quarter End Est. Total Invest. Est. Total Admin.
Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $45,752,254 0.40% 0.15% $183,009 $67,454
TOTAL $45,752,254 $183,009 $67,454
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($2.20 per participant) (est): $16,864 $67,454
Contracted Revenue ($1.40 per participant) (est): $10,731 $42,925
Net Excess/(Deficit) (est): $6,132 $24,529

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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H Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
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Investment Style
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Front-End Load % 5.50 P/E Ratilo ™ 27 143 119 o 550,313 Entegris Inc 163
Deferred Load % NA Zg :a?o m 222 1;? 11; @ 410,983 RPM International Inc 162
atio 6 1. :
Fund Expenses Geo Avg Mkt Cap 6200 0.06 0.54 © 303818 Novéma Inc 160
Management Fees % 0.85 $mil ©) 171,349 Molina Healthcare Inc 1.58
12b1 Expense % 025 — &) 151,706 Teladoc Health Inc 1.55
Net Expense Ratio % 127 Fixed-Income Style g Eff Maturty e 78,947 Teleflex Inc 153
Gross Expense Ratio % 1.32 Avg Eff Duration e 247,540  Allegion PLC 1.51
Avg Wid Coupon _ 184,799 Okta Inc A 149
v 5vr 0 Avg Wid Price — ® 136,546  Burlington Stores Inc 1.43
567 funds 498 funds 386 funds —
Morningstar Ratingw Ik I% I% Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Cy ) . 27 073
Morningstar Return +Avg Avg Avg  AAA [ Basic Materials 32 1.52
_ Consumer Cyclical 1.3 117
AA
o s SYe oy _ B3 Financial Services 4.1 030
Standard Deviation 17.71 16.42  16.10 885 [ Real Estate 21 071
Mean 7.36 518 1030 BB - Sensiti 54 102
Sharpe Ratio 039 032 065 T W Sensitive _ : :
B — Communication Services 0.0 0.00
MPT Statistics Standard Index Best FitIndex ~ Below B — m Energy 0.0 0.00
Morningstar US Mid R — [ Industrials 15.5 1.78
Growth TR USD [ Technolo 298 1.35
Alpha 2.23 110 Regional Exposure Stocks % Rel Std Index - g . :
Beta 1.07 102 Americas 988 100 = Defensive . 339 124
R-Squared 84.70 95.82  Greater Europe 05 045 Consumer Defensive 1.8 0.22
12-Month Yield —  Greater Asia 06 1189 0 He_a_lt.hcare 32.1 2.06
Potential Cap Gains Exp 36.28% K1 Utilities 00 0.00
Operations
Family: Goldman Sachs Ticker: GSMAX Purchase Constraints: —
Manager: Multiple ISIN: US38143H7796 Incept: 06-30-2005
Tenure: 1.2 Years Minimum Initial Purchase: ~ $1,000 Type: MF
Objective: Growth Min Auto Investré%% Plan:  $250 Total Assets: $1,726.79 mil
Base Currency: usb Minimum IRA Pugghase: $250
40k
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Release date 03-31-2020

Hartford MidCap HLS IA
(USD)

Morningstar Quantitative
Rating™

Silver ®
03-31-2020

Kok k

Overall Morningstar Rating™ Standard Index

Category Index

S&P 500 TRUSD  Russell Mid Cap

567 US Fund Mid-Cap Growth

Growth TR USD

Morningstar Cat
US Fund Mid-Cap
Growth

A

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 342 395 459 1769 -7.44
2019 2020 485 -135 686 32.87 Growth of $10,000
2020 -24.21 — — — 2421 == Hartford MidCap HLS IA
36,542
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -16.22 3.08 450 991 11.93 34,784
Std03-31-2020 -1622 — 450 991 1193 Standard Index
TotalRetum 1622 308 450 991 1193 36.265
+/- Std Index 924 -202 -223 -061 —
+/- Cat Index 677 345 111 -098  —
9% Rank Cat 81 69 49 45 Performance Quartile
? : E g E g g g E g E E E E (within category)
No. in Cat 611 567 498 386
) Subsidized Unsubsidized 21.12 | 26.01 | 23.77 | 28.16 | 37.87 | 37.28 | 33.66 | 33.83 | 40.10 | 33.77 | 38.17 | 28.93 NAV/Price
7-day Yield - T 3096|2345 | 7.92 | 1944 | 3982 | 1137 | 160 | 1198 | 2447 | .44 | 3287 | -24.21 Total Return %
30-day SEC Vield - — 449 838 |-1003 | 344 | 743|232 | 021| 002| 264 | -306 | 138 | -481 +/- Standard Index
Performance Disclosure -1533 | -294 | 627 | 364 | 408 | -053 | 1.80 | 465 | -0.80 | -269 | -2.60 | -4.17 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 76 61 77 3 14 15 % 1 47 64 48 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 812 759 751 737 703 749 733 644 617 605 618 625 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 104 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.28 1.28 0.00 022020 29% Turnover Ratio
their original cost. US Stocks 95.41 95.41 0.00 i o Ltd
Current performance may be lower or higher than return data Non-US Stocks 3.30 3.30 000 © 1 mil - Genpact Lt _ 2.21
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 395,275 Lumentum Holdings Inc 1.93
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 000 © 155,608 Masimo Corp 1.82
www.hartfordfunds.com. Total 10000 100.00 000 © 191,469 IDEX Corp 1.75
@ 907,144 11-VlInc 171
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges auity Swyle ortieto Slatisties A?/rg index  Cat ) 651,418 Service Corp International 1.69
Front-End Load % NA P/E Ratio TTM 189 1.06 088 o 26,915 Markel Corp 165
Deferred Load % NA P/C Ratio TTM 133 1.15 096 ) 14,939 Cable One Inc 162
P/B Ratio TTM 27 101 088
234,578 WEX | 1.62
Fund Expenses Geo Avg Mkt Cap ~ 6018 0.05 053 ® 144’485 M Ir']tch' p Systems | 160
Management Fees % 0.66 $mil ® ! onofrthic Fower vystems nc )
12b1 Expense % NA &) 226,713 Hill-Rom Holdings Inc 1.51
Net Expense Ratio % 069 fixed-Income Style v Eff Maturiy ) 8,823 NVRInc 1,50
Gross Expense Ratio % 0.69 Avg Eff Duration _ e 117,956  Lennox International Inc 1.42
Avg Wtd Coupon _ e 367,172 B!ack Knight Inc A 1.41
3vr 5Yr 0 Avg Wid Price ) 110,366 Bio-Techne Corp 1.38
567 funds 498 funds 386 funds — >
Morningstar Ratingw 2% I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVQ  Credit Quality Breakdown — Bond % b Cy . . 21 1.02
Morningstar Return -Avg Avg Avg  AAA — E Basic I\/Iaterlalls 00 0.00
AA __ & Consumer Cyclical 135 1.41
o s SYe oy [ Financial Services 124 0.90
Standard Deviation 18.62 16.56 16.25 m Real Estate 32 1.06
Mean 308 450 991 EEB - Sonsii e 0
Sharpe Ratio 017 028 063 T we Sensitve : :
B — Communication Services 3.1 0.29
MPT Statistics Standard Index  BestFit Index Below B — m Energy 03 0.10
Mommggafgsys'g NR — B Industrials 14.0 1.60
ap
Technol 284 1.28
Alpha -2.09 3.12 Regional Exposure Stocks % Rel Std Index E gchnology
Beta 117 100 Americas 973 099 = Defensive . 252 0.93
R-Squared 91.20 9585  Greater Europe 00 0.00 Consumer Defensive 0.7 0.08
12-Month Yield —  Greater Asia 27 5126 K Healthcare 23 144
Potential Cap Gains Exp 39.65% K2 Utilities 22 0.62
Operations
Family: Hartford Mutual Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: HIMCX Incept: 07-14-1997
Tenure: 10.1 Years ISIN: US4165287016 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $0 Total Assets: $1,710.04 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, 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 areigybject 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.

Page 3 of 35

Ak

MORNINGSTAR®



Value Blend Growth

PN e

llews

Release date 03-31-2020

Invesco Oppenheimer

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

. Neutral ok ok S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap
MainStrt MdCp Y (USD) 08-02-2019 363 US Fund Mid-Cap Blend USD Blend
Investment Style
Quarterly R 9 Equity
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
Stocks %
2018 -056 456 335 -18.14 -12.03
2019 1639 433 116 785 3248 Growth of $10,000
2020 2771 — — — 2771 == |nvesco Oppenheimer
................................................................................ -y M |\/|a|nS‘[rt MdeY
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 30,033
Load-adj Mthly  -17.71  -2.91 -020 7.23 873 oo b o [ — Category Average
Std03-31-2020 -1771 — -020 723 873 21,285
TotalRetun 1771 291 020 723 873 ffff g Index
+/- Std Index -10.74 801 693 -3.29 —
+/- Cat Index 059 -210 -205 -1.53 — e
% Rank Cat 26 44 52 43 Performance Quartile
’ : E E E E g g E g E E g E (within category)
No. in Cat 402 363 288 216
) Subsidized Unsubsidized 17.40 | 21.45 | 20.82 | 24.13 | 32.21 | 31.26 | 25.76 | 28.42 | 28.70 | 22.64 | 28.69 | 20.74 NAV/Price
7-day Yield 04-27-20 0.00 T 3737 |2372| 231 | 1726 | 3382 | 1257 | -6.99 | 1368 | 14.98 |-12.03 | 32.48 |-27.71 Total Retur %
30-day SEC Yield - —  1080| 865|442 | 126| 143 | 112 | -838 | 172 | -6.85 | 765 | 099 | -8.11 +/- Standard Index
Performance Disclosure -311 | -176 | -0.76 | -0.02 | -0.95 | -0.65 | -455 | -0.12 | -354 | -297 | 194 | -0.64 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ _ _ _ 52 9 78 61 67 68 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — 399 369 432 427 443 464 404 420 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 78 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.67 0.67 0.00 09-2019 27% Turnover Ratio
their original cost. US Stocks 9399 9399 0.00 H |
Current performance may be lower or higher than return data Non-US Stocks 5.34 5.34 0.00 587'06_3 1serviinc 3n
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 2mil Noble Energy Inc 280
month-end, please call 800-959-4246 or visit Other/Not Clsfd 0.00 0.00 000 © 726,113 Westinghouse Air Brake Technologie 2.68
www.invesco.com/us, Total 10000 10000 0.0 1 mil UGl Corp 286
©) 1'mil Coca-Cola European Partners PLC 2.50
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges quity Style ortiofio Statistics A?/rg Ind:x c; ) 591,750 Prologis Inc 2.50
Front-End Load % NA P/E Ratio TTM 224 125 183 2mil  Elanco Animal Health Inc 2.41
Deferred Load % NA P/C Ratio TTM 128 110 181 o 530929 Eastman Chemical Co 2.37
P/B Ratio TTM 24 091 183 o 618106 T-Mobile US Inc 230
Fund Expenses Geo Avg Mkt Cap 15676 0.14 2.59 186,550 Canadian Pacific Railway Lid 296
Management Fees % 0.63 Smil ! anaian racric rarway :
12b1 Expense % NA 316,877 Zimmer Biomet Holdings Inc 2.25
Net Expense Ratio % 08 FreeImeSNe et Mait @ 221,980 L3Harris Technologies Inc 208
Gross Expense Ratio % 0.88 Avg Eff Duration _ e 2mil  Shell Midstream Partners LP 2.04
Avg Wtd Coupon _ @ 1 mil Schlumberger Ltd 2.04
3vr 5Yr 0 Avg Wid Price _ 2mil  The Wendy's Co Class A 2.02
363 funds 288 funds 216 funds — >
Morningstar Ratingw Ik I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg -Avg AVQ  Credit Quality Breakdown — Bond % b Cy . . 30 109
Morningstar Return Avg Avg Avg  AAA _ B Basic I\/Iaterlalls 30 142
AA __ & Consumer Cyclical 75 078
o s SYe oy [ Financial Services 128 0.93
Standard Deviation 19.01 16.06 16.18 m Real Estate 78 258
Mean 291 020 723 BBB - Somsit s 03
Sharpe Ratio 015 000 048 BB — v Semsitve : :
B — Communication Services 33 0.30
MPT Statistics Standard Index  BestFit Index Below B — m Energy 1.3 428
Mommggafgsys'g NR — [ Industrials 18.0 2.07
ap
Technol 8.8 0.40
Alpha -8.10 277 Regional Exposure Stocks % Rel Std Index E gchnology
Beta 1.20 103 Americas 975 099 — Defensive . 216 1.01
R-Squared 91.65 96.76  Greater Europe 25 208 Consumer Defensive 6.4 0.78
12-Month Yield —  Greater Asia 0.0 0.00 o He_a_lt.hcare 148 0.95
Potential Cap Gains Exp 19.27% K Utilties 65 1.81
Operations
Family: Invesco Ticker: OPMYX Incept: 08-02-1999
Manager: Multiple ISIN: US00900R5312 Type: MF
Tenure: 10.9 Years Minimum Initial Purchase: ~ $1,000 Total Assets: $1,558.32 mil
Objective: Growth Minimum IRA Pu%gfnkase: $250
Base Currency: usb Purchase Constrajts: A

40k
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Release date 03-31-2020

MFS Value R4 (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokkok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
1,107 US Fund Large Value TRUSD
% | 2960 M || | | 0 | |
o Equity
Q Iy R 1stQtr  2nd Qf Qtr  4thQtr Total %
uarterly Returns stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 99 92 99 98 99 99 99 99 99 99 99 98 Stocks %
2018 300 061 572 1156 987 oo b
2019 1282 508 244 711 30.08 Growth of $10,000
2020 -23.77 — — — -23.71 == MFS Value R4
................................................................................ I 28203
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — = Nr™ ‘ — Category Average
Load-adj Mthly -12.10 014 347 836 664 oo / ........................................................... 24,727
Std 03-31-2020 1210 — 347 836 664 PN Standard Index
Tota| Heturn _12']0 014 347 836 564 ................................................................................. 36'265
+/- Std Index 513 -496 -3.26 -2.17 —
+/- Cat Index 506 232 156 070 — ol
9% Rank Cat 12 24 17 16 Performance Quartile
: g g E E g E 5 g E E g E (within category)
No. in Cat 12121107 957 703
) Subsidized Unsubsidized 2077 | 22.81 | 22.38 | 25.35 | 33.20 | 34.94 | 32.79 | 36.05 | 40.56 | 35.30 | 44.42 | 33.67 NAV/Price
7-day Yield - — 2085|1168 | 0.05 | 1642 | 3581 | 1057 | -054 | 1414 | 17.74 | -9.87 | 3008 |-23.77 Total Return %
30-day SEC Yield 03-31-20 221 220 561 | 338 | -206 | 041| 342 | 312 | -192 | 218 | -409 | 549 | -140 | 417 +/- Standard Index
Performance Disclosure 116 | -382 | 034 | -1.09 | 328 | -289 | 329 | -320 | 408 | -1.60 | 354 | 2.96 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 61 75 M 29 13 51 12 52 30 68 9 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 1272 | 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1253 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 02-29-2020 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 83 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.59 1.59 0.00 022020 11% Turnover Ratio
their original cost. US Stocks 89.28  89.28 0.00 i JPM Chase & C
Current performance may be lower or higher than return data Non-US Stocks 9.13 9.13 0.00 18 m! organ Lhase & Lo 4.62
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 12mil Johnson & Johnson 349
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 0.00 13 mil  Medtronic PLC 2.88
http://www.mfs.com. Total 10000 100.00 0.00 32 m!l Comcast Corp Class A 2.82
7 mil  Accenture PLC Class A 2.63
Sales Charges Eauity Style Portfolo Statstics o e (at 6mil AonPLC 261
Front-End Load % NA P/E Ratio TTM 150 084 1.29 13 mil Duke Energy Corp 253
Deferred Load % NA . P/C Ratio TTM 13 097 170 4 7 mil - Honeywell International Inc 251
P/B Ratio TTM 20 075 138 .
Fund Expenses Geo Avg Mkt Cap 67620 0.61 0.85 ® 1; ml: l[\:ll(z'rthrop ?rumman Corp ;2?
Management Fees % 0.46 $mil it Litigroup fnc :
12b1 Expense % NA  — 6 mil Cigna Corp 222
Net Expense Ratio % 057 [fixed-Income Style Avg Eff Maturty _ 7mil Chubb Ltd 217
Gross Expense Ratio % 0.57 Avg Eff Duration - 9mil Texas Instruments Inc 213
Avg Wtd Coupon _ 15 mil  Southern Co 1.97
3vr 5Yr 0 Avg Wid Price _ 19mil  U.S. Bancorp 1.92
1107 funds 957 funds 703 funds — >
Morningstar Ratingw Ik Ak Ik SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk -Avg -Avg AVQ  Credit Quality Breakdown — Bond % b Oy . . 3 109
Morningstar Return +Avg  +Avg +Avg AAA _ B Basic I\/Iaterlalls 35 1.70
AA __ & Consumer Cyclical 1.0 0.1
o s SYe o [ Financial Services 26.1 1.89
Standard Deviation 15.98 14.19 13.79 m Real Estate 0.4 0.14
Mean 014 347 836 EEB - Sonsii 0 o
Sharpe Ratio 002 023 081 — W~ Sensitive _ : :
B — Communication Services 36 0.34
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 2.5 0.96
Russell WUUERVS'SUS NR — [ Industrials 16.1 1.85
Technol 9.8 0.44
Alpha -4.79 2.04  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.02 094 Americas 918 093 — Defensive . 36.9 1.35
R-Squared 93.97 97.33  Greater Europe 75 6.15 Consumer Defensive 8.4 1.03
12-Month Yield 265%  Greater Asia 07 140y K Healthoare 209 134
Potential Cap Gains Exp 1.21% K Utilties 76 213
Operations
Family: MFS Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: MEIJX Incept: 04-01-2005
Tenure: 18.3 Years ISIN: US55273H6356 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $0 Total Assets: $43,659.16 mil
60k
40k
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Release date 03-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

T. Rowe Price Growth Stock ¥

1 (USD)

Silver
04-02-2020

rningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Jk ok
1,231 US Fund Large Growth

S&P 500 TRUSD  Russell 1000

Category Index Morningstar Cat
US Fund Large Growth

Growth TR USD

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 386 591 489 -1410 -0.89
2019 1592 383 -1.15 10.08 30.98 Growth of $10,000
2020 -14.62 — — — -14.62 == T.Rowe Price Growth Stock |

- 49,949
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -3.53 10.09 — — 1012 38,387
Std03-31-2020 353 — @ — — 10.12 Standard Index
TotalRetun  -353 1009 953 1263 10.12 36,265
+/- Std Index 345 499 280 230 —
+/- Cat Index 444123 -083 014 — L
% Rank Cat 56 38 28 16 Performance Quartile

° : E E E E E E E g g E g E (within category)
No. in Cat 1358 1231 1086 812
) Subsidized Unsubsidized — — — — — — | 53.69 | 53.28 | 62.70 | 57.15 | 73.39 | 62.66 NAV/Price
7-day Yield 04-27-20 0.00 — 4325|1693 | -097 | 1892 | 3920 | 883 | 1093 | 158 | 3384 | -0.89 | 3098 |-1462 Total Return %
30-day SEC Vield - —  1678| 187|-308| 291| 681 | -486 | 955|-10.38 | 1201 | 349 | -051 | 4.98 +/- Standard Index
Performance Disclosure 604\ 022 -361| 366| 572\ -422| 527| -550 | 363 | 062 | -541 | -052 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 63 15 37 61 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — | 1463 | 1363 | 1405 | 1360 | 1388 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 71 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.83 3.83 0.00 12-2019 27% Turnover Ratio
their original cost. US Stocks 86.80  86.80 0.00 A |
Current performance may be lower or higher than return data Non-US Stocks 9.38 9.38 000 @ 2 m! n_1azonAcom ne 9.48
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 21 mil Microsoft Corp 7.38
month-end, please call 800-638-8790 or visit Other/Not Clsfd 0.00 0.00 000 © 14 mil  Facebook Inc A 5.26
Www.troweprice.com. Total 10000 100.00 000 © 9 m!l Apple Inc 5.06
) 11 mil Visa Inc Class A 3.84
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ity Stvle orfiolio Statisties A?/rg Ind:x c; ) 6 mil  Mastercard Inc A 351
Front-End Load % NA . P/E Ratilo ™ 262 146 116 o Tmil - Alphabet Inc A 3.45
Deferred Load % NA P/C Ratio TTM 166 143 108 o 1'mil - Alphabet Inc Class C 2.99
P/B Ratio TTM 46 1.71 1.03 o 3Imil Netflix Inc 278
Fund Expenses Geo Avg Mkt Cap 154152 1.38 1.03 o ) )
Management Fees % 051 $mil ) 6 mil  Alibaba Group Holding Ltd ADR 2.49
12b1 Expense % NA &) 8 mil Fidelity National Information Serv 2.23
Net Expense Ratio % 052 Fixed-Income Style Avg Eff Maturty RC) 4mil UnitedHealth Group Inc 200
Gross Expense Ratio % 0.52 Avg Eff Duration _ g :E; ml: lSiIe_fflorce.com Inc 152
Avg Wtd Coupon — m{ n U! . ne ) :
3vr 5Yr 0 Avg Wid Price ) 1'mil Intuitive Surgical Inc 1.58
1231 funds 7086 funds 812 funds — >
Morningstar Ratingw Ik e s SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg +Avg +AVg  Credit Quality Breakdown — Bond % b Cy ) . 21 0.99
Morningstar Return Avg  +Awg  +Awg AAA _ B Basic I\/Iaterlalls 06 0.30
AA __ & Consumer Cyclical 17.0 177
o s Syeaove [ Financial Services 105 0.76
Standard Deviation 16.11 15.05 15.00 BBB m Real Estate 0.0 0.00
Mean 10.09 9.53 12.83 B - Sonsiti 56.0 127
Sharpe Ratio 057 061 084 — W~ Sensitive _ ' '
B — Communication Services 18.4 1.7
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 0.4 0.16
Moringstar US R — Industrial 76 0.87
Large Growth TR E’ ustrals
UsD - I®} Technology 296 1.33
Aloha 178 356 Regional Exposure Stocks % Rel Std Index ;

p . - Americas 908 02 = Defensive . 158 0.58
Beta 1.00 1.05 Greater E 48 3.96 Consumer Defensive 1.0 0.13
R-Squared 89.17 g7.48  IOTETEUIOPE ' > [ Healthcare 141 091

- Greater Asia 44 83.34 o : :
12-Month Yield — K3 Utilities 0.7 0.18
Potential Cap Gains Exp 54.25%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: —
Manager: Joseph Fath Ticker: PRUFX Incept: 08-28-2015
Tenure: 6.3 Years ISIN: 100k US7414794062 Type: MF
Objective: Growth Minimum Initial Eg{rchase: $1 mil Total Assets: $51,489.62 mil

40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, 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 areigybject 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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Release date 03-31-2020

Vanguard Developed

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold ¥k K MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Markets Index Instl (USD)  z102e 638USFund ForeignLarge ~ USANRUSD ~ USANRUSD  Blend
Blend
T | 75 |5 | | | | | (6 (O (S (D e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 99 99 99 99 98 97 97 97 98 % g?géi(ys %
2018 108 159 109 A341 1449 oo bbb
2019 1025 327 -098 835 2214 Growth of $10,000
2020 -24.03 — — — 2403 == \/anguard Developed Markets
............................................................................................... Indox Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,100
Load-adj Mthly  -15.83 -2.36 -056 278 3.02 — Category Average
Std 03-31-2020  -15.83 — 05 278 3.02 16,407
TotalRetum 1583 -236 -056 278 3.02 f;aggzafd Index
+/- Std Index 025 -040 009 073 —
+/- Cat Index 025 -040 009 073 —
% Rank Cat 56 49 31 23 Performance Quartile
° : g g E E g E E E E E E E (within category)
No. in Cat 743 638 503 369
) Subsidized Unsubsidized 1096 | 11.60 | 9.79 | 11.27 | 13.37 | 1218 | 11.83 | 11.75 | 14.43 | 11.97 | 14.16 | 10.71 NAV/Price
7-day Yield - T 2848 | 855 |-1262 | 1870 | 2215 | 572 | 017 | 246 | 26.46 |-14.49 | 22.14 |-24.03 Total Return %
30-day SEC Yield - — 1297 | 261 | 109 | 187 | 687 | -1.85 | 550 | -2.04 | -0.73 | 029 | 063 | -067 +/- Standard Index
Performance Disclosure -12.97 | -2.61 109 | 187 | 687 | -1.85| 550 | -204 | -0.73 | -0.29 | 0.63 | -0.67 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 62 66 32 40 23 57 % 29 4 51 n - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 823 829 817 786 791 750 788 762 756 ™ 732 790 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  Share Chg A Shar? ;k;\zd;n?sl. | Stocks . 26 Total Fixed Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 3.49 3.49 000 S mount.— 3, otal S10CKs . 26 Total Fixed-income. °
e ' 02-2020 2% Turnover Ratio
their original cost. US Stocks 0.70 070 000 19mil  Nestle SA 1.92
Current performance may be lower or higher than return data Non-US Stocks 9578 9578 00 © m! estle ) o ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 4mil Roche Holding AG Dividend Right Ce 1.45
month-end, please call 888-809-8102 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 14 mil - Novartis AG 1.14
Total 10000 100.00 000 © 29 mil  Samsung Electronics Co Ltd 1.12
Sales Charges e 16 mil Toyota Motor Corp 0.96
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ity Stvle ortieto Slatisties A?/rg Ind:x C;t ) 8mil AstraZeneca PLC 0.76
Deferred Load % NA I P/E Ratio TTM 132 101 101 o 131 mil  HSBC Holdings PLC 074
— P/C Rat?o ™ 7.5 098 1.00 @ 78 mil  AIA Group Ltd 0.70
ManagementFcs % o0t oM 202 066 03t © Ol SAPSE 070
Vi . 5 . .
anagement fees J : g oLa = 3mil ASML Holding NV 069
12b1 Expense % NA
Net Expense Ratio % 0.05 &) 11 mil - Novo Nordisk A/S B 0.64
Fixed-l Styl H :
Gross Expense Ratio % 0g5 edincomesule Avg Eff Maturity _ © 7mil Sanofi SA 0.61
Avg Eff Duration G 32 mil  GlaxoSmithKline PLC 0.60
e sve 0y Avg Wtd Coupon _ e 2 m{l LVMH Moet Hennessy Louis Vuitton SE 0.59
638 funds 503 funds 369 funds Avg Wtd Price ) 15mil Total SA 0.58
R s TM
Morn!ngstar R?tlng % 4x Ax Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. — 1 Cyclical 312 0.95
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 74 1.07
3¥r SYr 0¥ A _ B Consumer Cyclical 95 093
Standard Deviation 15.32 14.22 15.59 A _ B2 Financial Services 16.5 0.86
Mean -2.36 -0.56 278 BBB " I Real Estate 37 122
Sharpe Ratio 019 005 022 po _\w Sensitive 352 0.99
MPT Statistics Standard Index BestFithdex G - Communication Services 6.1 071
Moringstar Gbl  Bglow B — Y Energy 4.7 0.87
Mkts XUSGRUSD g — 9 Industrials 148 1.30
Alpha 03 069 [ Technolo 97 0.94
Beta 1.00 1.00  Regional Exposure Stocks % Rel Std Index - 9 . :
R-Squared 98.39 98.63  Americas 9.1 0gg — Defensive . 216 1.10
12-Month Yield —  Greater Europe 53.0 1.20 [IjlonTUhmer Defensive 1;; 1?2
Potential Cap Gains Exp 16.14% Greater Asia 379 0g A ealthcare | .
K3 Utilities 39 1.06
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTMNX Incept: 01-04-2001
Tenure: 7.2 Years ISIN: US9219438820 Type: MF
Objective: Foreign Stock Minimum Initial Bffthase: ~ $5 mil Total Assets: $97,292.90 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, 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 areigybject 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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Release date 03-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard EXtended Market z;[;gm Fokkok S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

Index Instl (USD) 06-27-2019 363 US Fund Mid-Cap Blend USD Blend

W | B | B | B (BB R | B | B | BB ER BB et

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 100 100 100 100 100 100 98 98 97 97 97

Stocks %
2018 016 599 437 -1818 935 e R S RS
2019 1599 304 -1.60 889 28.05 o Growth of $10,000
2020 -27.99 — — — -27.99 N\ == \/anguard Extended Market
........................... % Index Instl
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 33,166
Load-adj Mthly  -20.50 -1.90 105 826 7.15 — Category Average
Std 03-31-2020  -20.50 — 105 826 715 27,285
Total Return 2050 190 105 826 715 b §éa;g§rd Index

+/- Std Index -1352 -7.00 -568 -2.27 —
+/- Cat Index 219 -1.09 -080 -051 — | USRS ASUUURUURN UUUUUUUN RUUUUUUISY KSURUURUN DRUURURROS USUUROY ISR AU U

% Rank Cat 44 28 20 13 E g g g g E E E E E E E m:fh?;rg:tgggn%uanile

No. in Cat 402 363 288 216

Subsidized  Unsubsidized 3268 | 41.27 | 39.34 | 45.86 | 62.75 | 66.60 | 63.58 | 72.72 | 84.75 | 75.69 | 95.60 | 68.71 NAV/Price
7-day Yield - — 3769 | 2759 | 357 | 1850 | 3842 | 7.56 | -324 | 16.15 | 18.12 | -9.35 | 28.05 |-27.99 Total Return %
30-day SEC Yield 04-27-20 183 1583 1122 | 1252 | 569 | 250 | 604 | 613 | -462 | 419 | 371 | -4.97 | -343 | 839 +/- Standard Index
Performance Disclosure 279 | 211 | 203 | 123 | 366 | -5.65 | -080 | 2.35 | -0.40 | 030 | 249 | -0.92 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 30 10 52 25 18 60 45 13 29 13 36 _ 9% Rank Cat

derived f ighted f the three-, ive-, and 10-
privea rom a weighted average of the three:, five:, and 1C-year 451 | 433 | 424 | 412| 309 | 369 | 432 | 427 | 443 | 44| 404 | 420 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and

principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % Net% Long% Short%  Share Chg A Shar? ;‘ 3‘3;”?3{ | Stocks 26 Total Fixed Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 3.06 3.06 000 e mount 5. otal SISk, 25 fotal Fixec-income. °
o . 02-2020 13% Turnover Ratio
their original cost. US Stocks 9565 9565  0.00 2mil Teslal 1.96
Current performance may be lower or higher than return data Non-US Stocks 129 1.29 000 @ m! eslainc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 9mil Blackstone Group Inc 0.79
month-end, please call 888-809-8102 or visit www.vanguard.com.  QOther/Not Clsfd 0.01 0.01 000 @ 1'mil DexCom Inc 0.65
Total 100.00  100.00 000 @® 2 mil Lululemon Athletica Inc 0.60
Sales Charges @ 522,717 CoStar Group Inc 0.57
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA ity S oS Avg Index Cat @ 2mil Veeva Systems Inc Class A 0.54
Deferred Load % NA P/E Ratio TTM 140 078 102 g 2mil Workday Inc Class A 0.53
p— P/C Rat?o ™ 85 074 1.07 @ 5 mil Square Inc A 0.47
Management Fss & 06 g MG 03 004 g5 © M Spkie 04t
v | . I
anagement rees % . $mil 9 P ) 2 mil Liberty Broadband Corp C 0.44
12b1 Expense % NA
Net Expense Ratio % 0.06 ©) 1'mil Palo Alto Networks Inc 0.42
Fixed-l Styl i i
Gross Expense Ratio % 00 | xedincome Style Avg Eff Maturiy ) 1 mil RingCentral Inc Class A 0.42
Avg Eff Duration @ 3mil  Biomarin Pharmaceutical Inc 0.40
v sve o Avg Wtd Coupon _ @ 10 m{l Marvell Technology Group Ltd 0.40
363 funds 288 funds 216 funds Avg Wtd Price ) 2mil Okta Inc A 0.36
f s TM
Morn!ngstar R?tlng % 4x Ax Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg .
. - - N Cyclical 395 1.39
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 3.1 1.46
3¥r SYr 0¥ A _ B Consumer Cyclical 11.2 1.16
Standard Deviation 20.03 17.78 17.14 A _ B2 Financial Services 15.1 1.09
Mean 190 105 826 0 " Y Real Estate 102 340
Sharpe Ratio -0.08 0.09 052 oo _ = Sensitive 381 0.86
MPT Statistics Standardindex  BestFithdex D - Communication Services 54 0.50
Morningstar US  Bglow B — m Energy 1.3 0.50
Small CapTRUSD g — ] Industrials 120 137
Alpha 7,04 304 [®} Technology 194 0.88
Beta 1.24 0.93  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 88.96 99.27  Americas 98.9 100 — Defensive . 23 0.82
12-Month Yield 166%  Greater Europe 05 041 El‘)”T”hmer Defensive 12‘11 ?gi
Potential Cap Gains Exp 26.07% Greater Asia 06 g8 A ealthcare ) .
K3 Utilities 2.8 0.80
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIEIX Incept: 07-07-1997
Tenure: 22.3 Years ISIN: US9229088847 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $5 mil Total Assets: $53,233.63 mil
60k
40k
©2020 Moringstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 ffefude, or be derived from, account information provided by your financial advisor which cannot be verified by M( >HN|NGSTAH
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 areigybject 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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Release date 03-31-2020

Vanguard Institutional Index

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
I (Us D) 03-06-2020 1,214 US Fund Large Blend usD
T | 6 | 6 | 79| 99 |99 |99 |99 |00 M0 | o e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 99 g(i(lﬁ(ys %
2018 077 342 770 A353 442 e b JESUS RSP SUPR
2019 1365 430 169 9.06 3146 e Growth of $10,000
2020 -19.60 — — — -19.60 == \/anguard Institutional Index |
VAN 36,222
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept /\"/-\ — Category Average
Load-adj Mthly ~ -7.00 5.08 6.70 1050 9.18 30,028
Std03-31-2020 700 — 670 1050 9.18 Standard Index
TotalRetum  -7.00 508 670 1050 9.18 36.265
+/- Std Index 002 -003 -0.03 -0.03 —
+/- Cat Index 103 044 048 011 —
% Rank Cat 26 19 12 7 Performance Quartile
° : g E % E E g 5 E E E g E (within category)
No. in Cat 1372 1214 1048 800
) Subsidized Unsubsidized 10198 [115.01 |115.04 [130.52 |169.28 |188.67 |186.62 |203.83 |243.46 |227.55 |290.23 |230.53 NAV/Price
/-day Yield - — 2663|1505 | 209 | 1598 | 3235 | 1365 | 137 | 1193 | 21.79 | -4.42 | 3146 |-19.60 Total Return %
30-day SEC Yield 04-27-20 2.28 203 017 | 002 | -0.02 | 002 | 004 | -004 | 0.01 | 003 | -0.04 | 0.04 | -0.02 | 0.00 +/- Standard Index
Performance Disclosure -180 | -1.05| 059 | -044| -076 | 041 | 045| -012| 010 | 036 | 004 | 062 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 52 29 17 35 ) 18 20 27 29 27 2 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1440 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 505 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 065 0.65 0.00 02-2020 4% Turnover Ratio
their original cost. US Stocks 98.10  98.10 0.00 g8 mil M G 5.58
Current performance may be lower or higher than return data Non-US Stocks 1.26 1.26 000 © m! icrosoft Corp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 37mil Apple Inc 4.93
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 377
Total 10000 10000 000 © 21 mil - Facebook Inc A 1.86
Sales Charges P—— Pwr— — e 17 mil - Berkshire Hathaway Inc B 1.66
I e ortiolio Statistics orl el el
Front-End Load % NA Sy Avg Index Cat © 3mil Alphabet Inc A 1.62
Deferred Load % NA I P/E Ratio TTM 178 100 109 o 3mil - Alphabet Inc Class C 1.61
p— P/C Ratio TTM 16 100 112 o 23 mil  Johnson & Johnson 1,60
Vi i . .
12&[1]n1asement ;es ° NA $mil 9 P e 22 mil  Procter & Gamble Co 1.27
xpense %
Net Expense Ratio % 0.04 ) 27 mil JPMorgan Chase & Co 1.26
Fixed-l Styl H ;
Gross Expense Ratio % 00g eTneome e Avg Eff Maturity — g 33 ::: ll:]rt]gleg:;alth Group Inc 1;3
Avg Eff Duration — ) : o '
v sve o Avg Wid Coupon _ e 37 m{l Verizon Communications Inc 1.03
1214 funds 1048 funds 800 funds Avg Wtd Price - © 8mil Mastercard Inc A 1.00
f PV}
Morn!ngstar R?tlng x ix ol Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. ; — 1 Cyclical 286 1.00
Morningstar Return +Avg +Avg High  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 2.1 1.00
3¥r SYr 0¥ A __ & Consumer Cyclical 96 1.00
Standard Deviation 15.21 13.65 13.30 A o m Financial Services 13.8 1.00
Mean 5.08 670  10.50 BBB " I Real Estate 3.0 1.00
Sharpe Ratio 0.29 0.46 0.77 BB _ = Sensitive 41 1.00
MPT Statistics StandardIndex  BostFithdex = Communication Services 108 1.00
SRP500TRUSD  Below B — Y Energy 2.6 1.00
Alpha -0.03 -0.03 NR — E Industrials 8.4 0.96
Beta 1.00 1.00 Pa— o -y I®} Technology 223 1.00
R-Squared 100.00 100.00 egional Exposure Stocks % el Std Index — Defensive 74 100
- Americas 98.7 1.00 ) ’
12-Month Yield 2.29% Greater Europe 12 100 Consumer Defensive 8.2 1.00
Potential Cap Gains E 43.75Y . ’ ’
otentiatiap Sains txp * Greater Asia 0.1 1.00 E Ez:,_eli_ltt.hcare Eg 188
ilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 19.3 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial ggﬁfhase: $5 mil Total Assets: $190,756.24 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

2015 Instl (USD)

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

99 US Fund Target-Date 2015 Tgt Risk TR USD

fizf

Category Index Morningstar Cat
Morningstar US Fund Target-Date
Lifetime Mod 2015 2015

TRUSD

Investment Style

fd

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 60 61 61 Ei;ﬁg’l/:come
2018 -050 055 1.77 -464 -291 o
2019 649 305 137 327 1488 Growth of $10,000
2020 -7.39 — — — -7.39 == \/anguard Instl Trgt Retire
........................................................................................ 2015 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 12,018
Load-adj Mthly 010 367 — — 376 e — Category Average
Std 03-31-2020  -0.10 — — — 376 ~ 11,550
Total Return 010 367  —  — 376 b .. 1 s SR ?}agggfd Index
+/- Std Index 503 1.05 — — —
+/- Cat Index 113 023 — — — e
% Rank Cat 10 13 — — Performance Quartile
: E E E E E E E g E 5 g E (within category)
No. in Cat 129 99 — —
) Subsidized Unsubsidized — — — — — — 11933 | 2015 | 21.99 | 2064 | 2299 | 21.29 NAV/Price
7-day Yield - - — —| —| —| —| —| —| —| 627|150/ -291|1488 | -7.39 Total Return %
30-day SEC Yield 04-27-20 229 216 — = = —| —| —| —|-23]|-316]| 18| -414| 592 +/- Standard Index
Performance Disclosure — — — — — — — | -083 | 011 | 063 | -1.41 1.35 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - - _ - 51 47 17 65 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 131 122 142 128 132 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :(ggén?;é‘ Stocks . 16,003 Tota! Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 2.1 2.1 000 5000 16% Tumover Ratie ' °
their original cost. US Stocks 2132 2132 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 14.41 14.41 000 © 253 m!l Vanguard Total Bond Market Il Idx 35.04
quoted herein. For performance data current to the most recent Bonds 61.27  61.49 022 @® 28 m{l Vanguard Total Stock Market “le | 21.69
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.29 0.29 000 © 54 mil - Vanguard Total Intl Bd Idx Admiral™ 15.02
Total 10000 10022 022 @® 88 mil  Vanguard Total Intl Stock Index Inv 14.55
Sales Charges F— PT—". - — © 45 mil - Vanguard Shrt-Term Infl-Prot Sec | 13.58
uity Style ortfolio Statistics ort  Rel e
Front-End Load % NA ! . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA I P/E Ratio TTM 15.1 110 1.07 % Cyclical 339 0.91
P/C Ratio TTM 93 110 1.1 i ) " :
Fund Expenses P/B Ratio TTM 18 115 105 B Basic Mater|a|§ 43 0.93
Management Fees % 0.00 Geo Avg Mkt Cap 42510 145 100 &} Consumer Cyclical 10.2 1.10
12b1 Expense % NA $mil B3 Financial Services 155 097
Net Expense Ratio % 009 Styie I3 Real Estate 40 052
Gross Expense Ratio % 0.09 Avg Eff Maturity 746 W Sensitive 40.3 1.1
. Avg Eff Duration 5.90 Communication Services 9.2 1.27
3vr 5vr 0 Avg Wtd Coupon 229 Y Energy 35 0.89
99 funds 74 funds 47 funds Avg Wtd Price 10862 F Industrials 10.4 0.93
. . Y]
Morningstar Rating 4% — — E] Technology 172 1.24
Morningstar Risk -Avg — — et 258 0.98
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % Consumer Defensive 8.5 0'9 1
AAA 62.84 - ’ ’
3vr 5Yr AUV 819 3 Healthcare 137 1.07
ﬁ/tlandard Deviation gg? — — A 1235 K Utilities 35 079
ean . — —
. BBB 16.63
Sharpe Ratio 0.34 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.00
Lifetime Mod 2020
TRUSD NR 0.00
Alpha 1.22 0.50  Regional Exposure Stocks % Rel Std Index
geéa 03151 0'73 Americas 63.1 1.06
-Squared %. 993 Greater Europe 18.0 0.93
12-Month Yield 2.70%  Greater Asia 188 089
Potential Cap Gains Exp 9.28%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITVX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E8131 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $8,141.78 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

2020 Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
198 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index Morningstar Cat
Morningstar US Fund Target-Date
Lifetime Mod 2020 2020

2020 TRUSD
) | BF | BB | B0 | 69 |60 |90 |80 |00 |0 | || B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 58 55 53 51 50 50 g?géi(ys %
2018 058 063 240 BAQ 421 sl
2019 785 322 120 447 1789 Growth of $10,000
2020 -10.74 — — — -10.74 == \/anguard Instl Trgt Retire
........................................................................................ 2020 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 12,015
Load-adj Mthly 260 3.32 — — 371 e — Category Average
Std 03-31-2020  -2.60 — — — 37N T 11,541
Total Return 260 332 _ 371 e | [0S VRN e ?}agggrd Index
+/- Std Index 254 070 — — —
+/- Cat Index -0.60 -0.16 — — — e
% Rank Cat 39 19 — — Performance Quartile
° : E E E E E E E g g E E E (within category)
No. in Cat 233 198 — —
) Subsidized Unsubsidized — — — — — — | 1919 | 2014 | 2253 | 21.03 | 24.11 | 21.52 NAV/Price
7-day Yield - — — = = —| —=| —| —| 7084|1413 421 | 1769 |-1074 Total Retur %
30-day SEC Yield 04-27-20 241 168 — = = —| —| —| —|-53|-053] 05| -13| 264 +/- Standard Index
Performance Disclosure — — — — — — — | -062 | 134 | -004 | -0.04 | -0.76 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - - _ - 25 15 40 % - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 221 234 250 233 237 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,951 Total Stocks , 15,857 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.18 218 0.00 022020 13% Turnover Ratio
their original cost. US Stocks 2959 2959  0.00 o
Current performance may be lower or higher than return data Non-US Stocks 2008  20.08 000 @ 108 m!l Vanguard Total Stock Market ldx | 3010
quoted herein. For performance data current to the most recent Bonds 4790  48.09 019 © 579 m{l Vanguard Total Bond Market Il ldx 29.51
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.25 0.25 000 @ 333 mil Vanguard Total Intl Stock Index Inv 20.28
Total 10000 10019 019 © 123 mil Vanguard Total Intl Bd Idx Admiral™ 12.60
Sales Charges P—— PT—". - — © 67 mil - Vanguard Shrt-Term Infl-Prot Sec | 147
i e ortfolio Statistics ort  Rel e
Front-End Load % NA e . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA I P/E Ratio TTM 151 110 1.01 % Cyclical 339 0.91
P/C Ratio TTM 93 1.10 1.00 i ) ) "
Fund Expenses P/B Ratio TTM 18 115 0gg [ BasicMaterials 43 0.93
Management Fees % 0.00 Geo Avg Mkt Cap 42457 145 088 e} Consumer Cyclical 10.2 1.10
12b1 Expense % NA $mil B3 Financial Services 155 097
Net Expense Ratio % 009 Styie I3 Real Estate 40 052
Gross Expense Ratio % 0.09 Avg Eff Maturity 783 w Sensitive 40.3 1.1
. Avg Eff Duration 6.16 Communication Services 9.2 1.27
3vr 5vr 0 Avg Wtd Coupon 243 Y Energy 35 0.89
198 funds 156 funds 94 funds Avg Wd Price 108.37 9 Industrials 104 0.93
. . Y]
Morningstar Rating (34 - - I®} Technology 172 1.24
Morningstar Risk Avg — — et 258 0.98
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % Consumer Defensive 8.5 0'9 1
AAA 60.06 - ’ ’
3vr 5Yr 10Yr AL 879 3 Healthcare 137 1.07
ﬁ/tlandard Deviation 2(3]2 — — A 1327 K Utilities 35 079
ean . — —
. BBB 17.88
Sharpe Ratio 0.23 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.00
Lifetime Mod 2025
TRUSD NR 0.00
Alpha 0.75 017 Regional Exposure Stocks % Rel Std Index
geéa 0'8; 091 Americas 63.1 1.06
-Squared 93.0 99.50 Greater Europe 18.1 0.94
12-Month Yield 2.77%  Greater Asia 189 089
Potential Cap Gains Exp 10.25%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITWX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7976 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $22,099.76 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

2025 Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
199 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2025 2025

2025 TRUSD
Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ @ @ @ % @ @ @ @ @ @ Equity
b — | — | — | — | — | — | 6 | 64 | 62| 61 | 60 | 59 Stocks %
2018 057 070 280 773 B2 e
2019 879 339 1.09 525 1967 e Growth of $10,000
2020 -12.94 — — — -12.94 == \/anguard Instl Trgt Retire
........................................................................................ 2025 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 12,011
Load-adj Mthly 4723 312 — - N EUUUUUUUY ISUURTUUUN SO UUUURURY ISSURUURUN SN IRUUUUPURY FURURTUUIN SRS ISUUUPRTOY DUTTRR — Category Average
Std 03-31-2020  -4.23 — — — 366 ~N 11,622
L U3BB e P reoost IO AU e Standard Index
Total Return 423 312 3.66 e 11868
+/- Std Index 090 050 — — —
+/- Cat Index 079 -0.21 — — — e
% Rank Cat 40 21 — — Performance Quartile
° : E E E E E E E g g E g E (within category)
No. in Cat 235 199 — —
) Subsidized Unsubsidized — — — — — — | 19.07 | 2011 | 22.86 | 21.17 | 24.73 | 21.53 NAV/Price
7-day Yield - — = —| —| —| —| —| —| 756|159 | 502 1967 |-12.94 Total Return %
30-day SEC Yield 04-27-20 249 229 — = = —| —=| —| —|-0] 128|027 064 044 +/- Standard Index
Performance Disclosure — — — — — — — | -0.83 | 140 | -012 | 031 ] -1.08 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 20 23 38 20 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 195 208 226 232 240 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘Wd;ggTSo.ta\ Stocks . 15737 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.69 1.69 000 5000 9% Turmover Ratio ' °
their original cost. US Stocks 3542 3542 0.0 oo
Current performance may be lower or higher than return data Non-US Stocks 2409  24.09 000 @ 180 m!l Vanguard Total Stock Market ldx | 36.03
quoted herein. For performance data current to the most recent Bonds 3855 3873 018 © 773 mil Vanguard Total Bond Market II ldx 27.83
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.24 0.24 000 @ 565 mil - Vanguard Total Intl Stock Index Inv 24.34
Total 10000 10018 018 © 163 mil - Vanguard Total Intl Bd Idx Admiral™ 11.74
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
P/C Ratio TTM 93 110 0gg [ Basic Materials - :
Fund Expenses P/B Ratio TTM 18 115 099 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42428 145 0.95 E3 Financial Services 15.5 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
PR .
Net Expense Ratio ./uo 0.09 Fixed-Income Style wr Sensmvg . . 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.72 Communication Services 9.2 1.27
Avg Eff Duration 678 [ Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 275 [s] Industrials 10.4 0.93
199 funds 160 funds 84 funds Avg Wtd Price 107.77 = Technology 172 1.24
Morningstar Rating™ 4x — — .

) . — Defensive 258 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107

AAA 53.49 ' )
Y Y 10V iliti
o 3vr Syr LAV 1021 K2 Utilities 35 079
ﬁ/tlandard Deviation 2;12 — — A 15.46
ean . — —
Sharpe Ratio 0.19 — _ o8 2085
p : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.48 0.30  Regional Exposure Stocks % Rel Std Index
geéa 1'22 091 Americas 63.0 1.06
-Squared 9943 9963 Greater Europe 18.1 0.94
12-Month Yield 2.78%  Greater Asia 189 0.90
Potential Cap Gains Exp 11.40%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VRIVX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7893 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $31,309.97 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

und Target-Date gt Ris ifetime Mol
209 US Fund T: D TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
) | BF | BB | 9 | 69 |60 |90 |99 |00 |0 | || B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 73 71 69 68 67 67 g?géi(ys %
2018 056 078 311 B85 BEY el
2019 956 339 087 6.02 2104 Growth of $10,000
2020 14.77 — — — 1477 == \/anguard Instl Trgt Retire
........................................................................................ 2030 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,957
Load-adj Mthly 576 285 — — 352 e — Category Average
Std 03-31-2020  -5.76 — — — 352 11,598
Total Return 576 285 _ 352 e ?}agggrd Index
+/- Std Index -0.63 023 — — —
+/- Cat Index 0.03 -0.02 — — — e
% Rank Cat 37 24 — — Performance Quartile
° : E E E E E E E E E E E E (within category)
No. in Cat 244 209 — —
) Subsidized Unsubsidized — — — — — — | 1894 | 2005 | 2312 | 21.24 | 25.12 | 21.41 NAV/Price
7-day Yield - — — = = —| =] —| —| 7197|1757 | 5822114 |-1477 Total Retur %
30-day SEC Yield 04-27-20 2.55 233 —| =] —| —| —| —| —|-060| 291|-106| 211 -139 +/- Standard Index
Performance Disclosure — — — — — — — | -1.29 | 097 | 001 -0.10 | -0.19 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 29 29 35 29 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 221 234 239 24 251 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘Wdéggio.ta\ Stocks . 15472 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.60 1.60 000 5000 8% Turmover Ratio ' °
their original cost. US Stocks 39.86 39.86 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 2708 27.08 000 @ 191 m!l Vanguard Total Stock Market ldx | 40.54
quoted herein. For performance data current to the most recent Bonds 3126 31.41 014 @ 601 mil Vanguard Total Intl Stock Index Inv 21.35
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.20 0.20 000 © 595 mil - Vanguard Total Bond Market Il ldx 2262
Total 10000 100.14 014 © 124 mil  Vanguard Total Intl Bd Idx Admiral™ 9.45
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
Deferred Load % NA P/E Ratio TTM 15.1 110 1.01 Basic Material 4-3 0.93
P/C Ratio TTM 93 110 101 [ Basic Materia S : :
Fund Expenses P/B Ratio TTM 18 115 099 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42442 1.45 0.99 E3 Financial Services 15.5 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.72 Communication Services 9.2 1.27
Avg Eff Duration 677 Y Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.93
209 funds 167 funds 96 funds Avg Wtd Price 107.78 = Technology 172 1.24
Morningstar Rating™ I — — — Defensive 2538 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107
AAA 53.59 ' )
Y Y 10V iliti
o 3vr Syr LAV 1016 K2 Utilities 35 079
ﬁ/tlandard Deviation 1(2]22 — — A 15.43
ean . — —
Sharpe Ratio 0.15 — _ o8 2083
p : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha 0.18 0.68  Regional Exposure Stocks % Rel Std Index
Beta 115 087 Americas 63.0 1.06
R-Squared 947 99.59 Greater Europe 18.1 0.94
12-Month Yield 2.83%  Greater Asia 189 089
Potential Cap Gains Exp 12.34%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTWX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7711 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $29,631.85 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2035 Instl (USD) 196 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Investment Style
Quarterly Ret IstQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ @ @ @ % @ @ @ @ @ @ Equity
uarterly Returns stQtr 2nd Qtr  3rd Qtr r Total % _ _ _ _ _ _ 80 78 7 75 75 74 Stocks %
2018 056 086 346 Q95 -BE6 ool
2019 1028 345 070 668 2256 ...l Growth of $10,000
2020 -16.51 — — — -16.51 == \/anguard Instl Trgt Retire
........................................................................................ 2035 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,908
Load-adj Mthly 721 257 — — 0338 e — Category Average
Std 03-31-2020  -7.21 — — — 338 ™\ 11,570
o Standard Index
Tota| Heturn _72'] 257 — J— 338 ..................................................... Q/’:ﬁ/ ............ 11 868
+/- Std Index -2.08 -0.05 — — —
+/- Cat Index 148 045 — — — e
% Rank Cat 32 21 — — Performance Quartile
° : E E E E E E E E E E E E (within category)
No. in Cat 232 196 — —
) Subsidized Unsubsidized — — — — — — | 18.82 | 20.00 | 23.37 | 21.30 | 25.50 | 21.29 NAV/Price
7-day Yield - — —| —| —| —| —| —| —| 8391914 656 2256 |-1651 Total Return %
30-day SEC Yield 04-27-20 2560 237 — = —| —| —| —| —|-18]| 448 -181| 35| 313 +/- Standard Index
Performance Disclosure — — — — — — — | -1.68 | 062 | 025 -048 | 1.21 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - - _ - 27 kY 30 38 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 195 208 221 229 233 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,253 Total Stocks , 15,181 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.59 1.59 0.00 022020 7% Turnover Ratio
their original cost. US Stocks 4430 4430 0.00 191 mil V. d Total Stock Market Idk | 506
Current performance may be lower or higher than return data Non-US Stocks 2999 2999 000 @ m! anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 23.95  24.06 0 @ 599 m{l Vanguard Total Intl Stock Index Inv 30.30
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.17 0.17 000 © 410 mil Vanguard Total Bond Market Il Idx 17.33
Total 10000 10011 o © 85 mil  Vanguard Total Intl Bd Idx Admiral™ 122
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
Deferred Load % NA P/E Ratio TTM 151 110 1.01 v K ) : )
. P/C Ratio TTM 93 110 1.01 B} Basic Materials 43 0.93
Fund Expenses P/B Ratio TTM 18 115 100 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42485 145 100 [ Financial Services 155 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.72 Communication Services 9.2 1.27
Avg Eff Duration 677 Y Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.93
196 funds 157 funds 81 funds Avg Wtd Price 107.77 = Technology 172 1.24
. . Y]
et ~ o
"9 g Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond %
AAA 53,67 3 Healthcare 13.7 1.07
3vr 5Yr 10Yr AA 10'14 K3 Utilities 35 0.79
ﬁ/tlandard Deviation 1;;3 — — A 15.42
ean . — —
Sharpe Ratio 0.13 — _ o8 2082
p : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -012 043 Regional Exposure Stocks % Rel Std Index
geéa 1'21 D.QZ Americas 63.1 1.06
-Squared 933 9356 Greater Europe 18.1 0.93
12-Month Yield 2.85%  Greater Asia 188 089
Potential Cap Gains Exp 13.81%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITFX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7638 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $26,646.67 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2040 Instl (USD) 209US Fund TargetDate Tt Risk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
T A e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 88 86 84 83 82 82 g?géi(ys o
0
2018 055 094 380 1104 731 s
2019 11.00 346 049 740 2393 ol Growth of $10,000
2020 -18.24 — — — -18.24 == \/anguard Instl Trgt Retire
T T T T TR 2040 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,841
Load-adj Mthly ~ -8.71  2.27 — — 322 — Category Average
Std 03-31-2020  -8.71 — — — 322 T\ 11,441
..................................................... PP S SRS Standard Index
Total Return 871 227 — — 322 R 11868
+/- Std Index -3.58 -0.35 — — —
+/- Cat Index 245 091 — — — e
% Rank Cat 32 21 — — Performance Quartile
° : E E E E E E E g g E E E (within category)
No. in Cat 244 209 — —
) Subsidized Unsubsidized — — — — — — | 1869 | 19.94 | 2362 | 21.37 | 25.88 | 21.16 NAV/Price
7-day Yield - — = —| —| = —=| —| —| 881|273 | 7312393 |-1824 Total Return %
30-day SEC Yield 04-27-20 2566 240 — —| —| —| —| —| —| 02| 608| 25 | 491 -486 +/- Standard Index
Performance Disclosure — — — — — — — | -1.80 | 087 | 034 | -042| 205 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 23 23 34 40 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 221 234 239 24 245 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘ZdéggTSo.ta\ Stocks . 14,583 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.50 1.50 000 5000 59% Turmover Ratio ' °
their original cost. US Stocks 4893 4893 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3280 32.80 000 @ 183 m!l Vanguard Total Stock Market ldx | 4877
quoted herein. For performance data current to the most recent Bonds 16.65  16.72 008 @ 568 mil - Vanguard Total Intl Stock Index Inv 3312
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.13 0.13 000 © 247 mil - Vanguard Total Bond Market Il ldx 12.05
Total 100.00 100.08 008 © 51 mil  Vanguard Total Intl Bd Idx Admiral™ 4.99
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
Deferred Load % NA P/E Ratio TTM 152 110 1.01 Basic Material 4-3 0.93
P/C Ratio TTM 93 110 101 [ Basic Materia S : :
Fund Expenses P/B Ratio TTM 18 115 100 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42605 1.45 1.04 E3 Financial Services 15.5 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.72 Communication Services 9.2 1.27
Avg Eff Duration 677 Y Energy 35 0.89
3y 5y 0y Avg Witd Cgupon 276 [e] Industrials 10.4 0.93
209 funds 167 funds 96 funds Avg Wd Price — A Technology 173 1.24
Morningstar Rating™ I — — — Defensive 2538 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107
AAA 53.68 ' )
Y Y 10V iliti
o 3vr Syr LAV 10411 K2 Utilities 35 079
ﬁ/tlandard Deviation 1;2[; — — A 15.40
ean . — —
Sharpe Ratio 0.10 — _ o8 2081
p : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Below B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -043 0.53  Regional Exposure Stocks % Rel Std Index
geéa 1?2 1.0171 Americas 63.3 1.06
-Squared 9. 95 Greater Europe 17.9 0.93
12-Month Yield 2.85%  Greater Asia 187 089
Potential Cap Gains Exp 14.70%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIRSX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7554 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $23,106.97 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Fokokok Morningstar Mod  Morningstar US Fund Target-Date
2045 Instl (USD) 196 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
I T A e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 g?géi(ys o
0
2018 055 007 402 1180 787 e
2019 154 348 032 802 2507 . Lo Growth of $10,000
2020 -19.90 — — — -19.90 == \/anguard Instl Trgt Retire
........................................................................................ 2045 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,723
Load-adj Mthly ~ -10.18  1.82 — — 300 e — Category Average
Std 03-31-2020  -10.18 — — — 3.00 A\ 11,414
..................................................... PP R Standard Index
Total Return -10.18 1.82 — — 3.00 R 11868
+/- Std Index -5.05 -0.80 — — —
+/- Cat Index 246 098 — — — e
% Rank Cat 35 30 — — Performance Quartile
: E E E E E E E E g E E E (within category)
No. in Cat 232 196 — —
) Subsidized Unsubsidized — — — — — — | 1869 | 19.97 | 23.80 | 21.41 | 26.18 | 20.97 NAV/Price
7-day Yield - - — = —| —| —| —| —| 892147 7872507 |-1990 Total Retur %
30-day SEC Yield 04-27-20 212 244 —| —| —| —| —| —| —| o037 681|-311| 605 652 +/- Standard Index
Performance Disclosure — — — — — — — | -1.90 | 094 | 030 | 0.10| 1.86 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - % 23 40 18 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 195 208 221 229 233 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘??gz]lg;o.ta\ Stocks . 13506 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.56 1.56 000 5000 2% Tumover Ratio ' °
their original cost. US Stocks 5294 5294 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3559 3559 000 @ 168 m!l Vanguard Total Stock Market ldx | 53.85
quoted herein. For performance data current to the most recent Bonds 9.82 9.87 004 @ 521 mil - Vanguard Total Intl Stock Index Inv 35.95
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 123 mil Vanguard Total Bond Market Il ldx 7.09
Total 10000 100.05 004 © 25 mil Vanguard Total Intl Bd Idx Admiral™ 293
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
P/C Ratio TTM 93 110 0gg [ Basic Materials - :
Fund Expenses P/B Ratio TTM 18 115 100 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42569 145 097 [ Financial Services 155 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
PR .
Net Expense Ratio ./uo 0.09 Fixed-Income Style wr Sensmvg . . 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.72 Communication Services 9.2 1.27
Avg Eff Duration 677 Y Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.93
196 funds 757 funds 80 funds Avg Wtd Price — E Techn(ﬂogy 17.3 1.24
Morningstar Rating™ I — — — Defensive 2538 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107
AAA 53.71 i ' ’
3vr Syr 0¥ A 1010 K2 Utilities 35 079
ﬁ/tlandard Deviation 1?;2 — — A 15.39
ean . — —
. BBB 20.80
Sharpe Ratio 0.07 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Below B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -087 0.6 Regional Exposure Stocks % Rel Std Index
geéa 1'43 H; Americas 63.3 1.06
-Squared 93.0 936 Greater Europe 18.0 0.93
12-Month Yield 2.86%  Greater Asia 188 089
Potential Cap Gains Exp 14.91%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITLX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7489 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $19,528.80 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokokok Morningstar Mod  Morningstar US Fund Target-Date
2050 Instl (USD) 209US Fund TargetDate Tt Risk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
T T A e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 g?géi(ys o
0
2018 Q55 097 401 1179 787 e
2019 1152 347 032 802 2505 .. .o Growth of $10,000
2020 -19.87 — — — -19.87 == \/anguard Instl Trgt Retire
........................................................................................ 2050 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,724
Load-adj Mthly ~ -10.15  1.83 — — 300 e — Category Average
Std 03-31-2020  -10.15 — — — 3.00 e\ 11,350
Total Return 21015 1.83 _ 300 e R I (v R ?}agggrd Index
+/- Std Index -5.01 -0.79 — — —
+/- Cat Index 307 123 — — — e
% Rank Cat 21 24 — — Performance Quartile
° : E E E E E E E E E E E E (within category)
No. in Cat 244 209 — —
) Subsidized Unsubsidized — — — — — — | 1869 | 19.98 | 2382 | 21.44 | 26.22 | 21.01 NAV/Price
7-day Yield - - — = —| —| —| —| —| 8955|2147 787 | 2505 |-1987 Total Retur %
30-day SEC Yield 04-27-20 212 244 —| —] —| —| —| —| —| o3| 681|-311| 603 -649 +/- Standard Index
Performance Disclosure — — — — — — — | -1.94 | 069 | 054 | -0.03 | 243 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 28 13 34 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 213 230 239 241 245 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘??gz]lg;o.ta\ Stocks . 13494 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.56 1.56 000 5000 3% Turmover Ratio ' °
their original cost. US Stocks 5287  52.87 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3562 3562 000 @ 128 m!l Vanguard Total Stock Market ldx | 83.71
quoted herein. For performance data current to the most recent Bonds 9.87 9.91 005 @ 399 mil  Vanguard Total Intl Stock Index Inv 35.97
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 95 mil  Vanguard Total Bond Market Il ldx 7.14
Total 10000 100.05 005 © 19 mil  Vanguard Total Intl Bd Idx Admiral™ 292
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
P/C Ratio TTM 93 110 ogg [ Basic Materials - :
Fund Expenses P/B Ratio TTM 18 115 100 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo AvgMktCap 42544 145 106 [ Financial Services 155 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.71 Communication Services 9.2 1.27
Avg Eff Duration 677 Y Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.93
209 funds 167 funds 78 funds Avg Wtd Price — E Techn(ﬂogy 17.2 1.24
Morningstar Rating™ ax - — Defensive 2538 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107
3vr 5Yr 10Yr ﬁﬁA ?ggg K3 Utilities 35 0.79
ﬁ/tlandard Deviation 1?;; — — A 15.36
ean . — —
. BBB 20.78
Sharpe Ratio 0.07 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Below B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -0.86 017 Regional Exposure Stocks % Rel Std Index
Beta 149 111 Americas 63.2 1.06
R-Squared 99.04 99.66 Greater Europe 18.0 0.93
12-Month Yield 2.82%  Greater Asia 188 089
Potential Cap Gains Exp 13.75%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTRLX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7307 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $14,944.25 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, 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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2055 Instl (USD) 19 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
) | BF | BB | B9 | 69 |60 |90 |80 |00 | | || B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 g?géi(ys o
0
2018 058 097 401 1176 784w
2019 1153 350 028 803 2506 .. ..o Growth of $10,000
2020 -19.87 — — — -19.87 == \/anguard Instl Trgt Retire
........................................................................................ 2055 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 11,729
Load-adj Mthly ~ -10.15  1.83 — — 301 e — Category Average
Std 03-31-2020  -10.15 — — — 301 — e\ 11,386
Total Return 21015 1.83 _ 30T e R e JUUUTUOY (SR . ?}agggrd Index
+/- Std Index -5.02 -0.79 — — —
+/- Cat Index 330 135 — — — e
% Rank Cat 21 25 — — Performance Quartile
° : E E E E E E E E E E E E (within category)
No. in Cat 232 194 — —
) Subsidized Unsubsidized — — — — — — | 1869 | 20.00 | 23.86 | 21.50 | 26.32 | 21.09 NAV/Price
7-day Yield - - — = —| —| —| —| —| 89 |2147| 7842506 |-1987 Total Retur %
30-day SEC Yield 04-27-20 212 244 —| —| —| —| —| —| —| o037 682 -308| 603 -649 +/- Standard Index
Performance Disclosure — — — — — — — | -1.96 | 052 | 073 | 0.01| 261 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 27 43 32 47 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 193 206 221 229 233 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘??gz]lg;o.ta\ Stocks . 13479 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 1.66 1.66 0.00 02-2020 3% Turmover Ratio o ’ °
their original cost. US Stocks 5255  52.55 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3587 3587 000 @ 68 m!l Vanguard Total Stock Market ldx | 53.45
quoted herein. For performance data current to the most recent Bonds 9.83 9.87 005 @ 215mil - Vanguard Total Intl Stock Index Inv 36.23
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 51 mil  Vanguard Total Bond Market Il ldx 7.14
Total 10000 100.05 005 © 10 mil Vanguard Total Intl Bd Idx Admiral™ 2.89
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
P/C Ratio TTM 93 110 ogg [ Basic Materials - :
Fund Expenses P/B Ratio TTM 18 115 097 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42387 1.44 094 E3 Financial Services 15.5 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.71 Communication Services 9.2 1.27
Avg Eff Duration 676 [ Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 276 [e] Industrials 10.4 0.93
194 funds 150 funds 31 funds Avg Wtd Price — [ Technology 172 1.24
Morningstar Rating™ I — — — Defensive 2538 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107
AAA 53.91 i ' ’
3vr Syr 0¥ A 10.00 K2 Utilities 35 079
ﬁ/tlandard Deviation 1?;2 — — A 15.33
ean . — —
. BBB 20.75
Sharpe Ratio 0.07 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Below B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -0.86 017 Regional Exposure Stocks % Rel Std Index
geéa 149 111 Americas 62.9 1.06
-Squared 99.06 99.66 Greater Europe 18.1 0.94
12-Month Yield 2.70%  Greater Asia 189 0.90
Potential Cap Gains Exp 12.35%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIVLX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7224 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $7,982.32 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, 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,

MCORNINGSTAR

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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

und Target-Date gt Ris ifetime Mol +
150 US Fund T D TgtRisk TRUSD  Lifetime Mod 2060 2060
2060+ TRUSD
| 0 (60 | | |EE | 0 | 00 | 0 O | | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 39 g?géi(ys %
2018 054 093 405 1180 788 e
2019 1153 350 032 804 2513 o Growth of $10,000
2020 -19.88 — — — -19.88 == \/anguard Instl Trgt Retire
........................................................................................ 2060 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 1,721
Load-adj Mthly ~ -10.11  1.83 — 300 e e — Category Average
Std 03-31-2020  -10.11 — — — 3.00 —— A\ 11,384
Total Return 1011 1.83 _ 300 e R e JUUUTUOY (PP R ?}agggrd Index
+/- Std Index -498 -0.79 — — —
+/- Cat Index 350 144 — — — e
% Rank Cat 19 28 — — Performance Quartile
° : E E E E E E E g E E g E (within category)
No. in Cat 228 150 — —
) Subsidized Unsubsidized — — — — — — | 1868 | 19.99 | 23.86 | 21.50 | 26.36 | 21.12 NAV/Price
7-day Yield - - — = —| —| —| —| —| 892142 7882513 |-1988 Total Retur %
30-day SEC Yield 04-27-20 2n M — = —| —| —| —| —] 037 67| -312| 610| 650 +/- Standard Index
Performance Disclosure — — — — — — — | -1.93 | 036 | 081 | 017 | 270 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - - _ - 20 48 % 54 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 106 160 201 216 284 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘8 ‘??gz]lg;o.ta\ Stocks . 13480 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.48 1.48 000 5000 3% Turmover Ratio ' °
their original cost. US Stocks 5269 5269 0.0 oo
Current performance may be lower or higher than return data Non-US Stocks 3590 3590 000 @ 24 m!l Vanguard Total Stock Market ldx | 53.60
quoted herein. For performance data current to the most recent Bonds 9.84 9.88 005 @ 75 m{l Vanguard Total Intl Stock Index Inv 36.27
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 18 mil Vanguard Total Bond Market Il ldx 125
Total 10000 100.05 005 © 3 mil Vanguard Total Intl Bd Idx Admiral™ 2.79
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
Deferred Load % NA I e teto T ol B} Basic Materials 4.3 0'93
P/C Ratio TTM 93 1.10 098 X : :
Fund Expenses P/B Ratio TTM 18 115 097 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42408 145 100 [ Financial Services 155 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity .69 Communication Services 9.2 1.27
Avg Eff Duration 674 Y Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 277 [s] Industrials 10.4 0.93
150 funds 54 funds — Avg Wd Price — [ Technology 17.2 1.24
Morningstar Rating™ I — — — Defensive 2538 0.98
I\/Iorn!ngstar Rk Avg o B Consumer Defensive 8.5 0.94
Morningstar Return +Avg — —  Credit Quality Breakdown 12-31-2019 Bond % [ Healthcare 137 107
AAA 54.42 i ' ’
3vr 5Yr 10Yr AA 976 K3 Utilities 35 0.79
ﬁ/tlandard Deviation 1?;2 — — A 15.18
ean . — —
. BBB 20.65
Sharpe Ratio 0.07 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Below B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -0.86 017 Regional Exposure Stocks % Rel Std Index
geéa 1'4? Hl Americas 63.0 1.06
-Squared 93.0 9356 Greater Europe 18.1 0.94
12-Month Yield 257%  Greater Asia 189 0.90
Potential Cap Gains Exp 10.71%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VILVX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E7141 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $2,768.07 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, 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,

MCORNINGSTAR

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 areigybject 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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Release date 03-31-2020

Vanguard Instl Trgt Retire 2065 Instl (USD

Rating™

Morningstar Analyst

Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Silver TgtRisk TRUSD  Lifetime Mod 2060 2060+
- TRUSD
@ @ @ Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 38 89 39 g(iu'i(y o
ocks %
2018 -046 097 394 -1178 -7.84 o
2019 1155 356 031 801 2515 Growth of $10,000
2020 -20.01 — — — -20.01 == \/anguard Instl Trgt Retire
........................................................................................ 2065 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 9,933
Load-adj Mthly ~ -10.25 — — — 035 e — Category Average
Std 03-31-2020  -10.25 — — 035 9.755
Total Return 1025 _ _ 0835 e A=\ 1S[t]ag5d§rd Index
+/- Std Index -5.12 — — —
+/- Cat Index 3.36 — — — — e
% Rank Cat 27 — — — Performance Quartile
: E E E E E E E E E E g E (within category)
No. in Cat 228 — —
) Subsidized Unsubsidized — — — — — — — — | 21.72 | 1966 | 24.14 | 1931 NAV/Price
7-day Yield - - - — = = = =] =] =] —| —|78|2515|200 Total Retur %
30-day SEC Yield 04-27-20 273 245 — = = = =] =] =] —| —|-30m8]| 612|663 +/- Standard Index
Performance Disclosure — — — — — — — — — | 085| 019 | 257 +/- Category Index
The. Overall Mamiﬁgstar Rating is based on r/'sk—gdjusted returns, - - 7 - - _ - o - 30 52 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 201 516 284 No. of Funds in G
(if applicable) Morningstar metrics. - - - - - - - - - 0. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘g ‘??gz]lg;o.ta\ Stocks . 13483 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.38 1.38 000 5020 8% Turmover Ratio ' °
their original cost. US Stocks 5276  52.76 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 3591 3591 000 @ 4 m!l Vanguard Total Stock Mkt Idx Instl 53.66
quoted herein. For performance data current to the most recent Bonds 9.85 9.90 005 @ 3mil Vanguard Total Intl Stock ldx Inst 36.28
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.09 0.09 000 © 5mil  Vanguard Total Bond Market Il ldx | 123
Total 10000 100.05 005 © 681,355 Vanguard Total Intl Bd Idx Institu 2.83
Sales Charges Equity Style Portfolio Statistics ~ Port  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat % Cyclical 339 0.91
Deferred Load % NA I P/E Ratio TTM 151 110 098 B} Basic Materials 4.3 0'93
P/C Ratio TTM 93 1.10 098 X : :
Fund Expenses P/B Ratio TTM 18 115 097 [ Consumer Cyclical 102 1.10
Management Fees % 0.00 Geo Avg Mkt Cap 42418 1.45 1.00 E3 Financial Services 15.5 0.97
12b1 Expense % NA $mil I3} Real Estate 4.0 0.52
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 40.3 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.61 Communication Services 9.2 1.27
Avg Eff Duration 678 [ Energy 35 0.89
3y 5y 0y Avg Wtd Coupon 277 [s] Industrials 10.4 0.93
150 funds 54 funds — Avg Wd Price — [ Technology 17.2 1.24
Morningstar Rating™ - - - — Defensive 258 0.98
I\/Iorn!ngstar Rk o o B Consumer Defensive 8.5 0.94
Morningstar Return — — —  Credit Quality Breakdown 03-31-2020 Bond % [ Healthcare 137 107
AAA 54.24 i ' ’
3vr Syr 0¥ A 984 K2 Utilities 35 079
ﬁ/tlandard Deviation — — — A 15.23
ean — — —
Sharpe Ratio — — _ o8 2068
p BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Alpha — — BelowB 0.00
Beta _ — NR 0.00
R-Squared " Regional E Stocks % Rel Std Index
12-Month Yield 2.41% Americas 63.0 1.06
Potential Cap Gains Exp 2248%  Greater Europe 18.1 094
Greater Asia 18.9 0.90
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VSXFX Incept: 07-12-2017
Tenure: 2.8 Years ISIN: US92202E6721 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $100 mil Total Assets: $337.82 mil
100k
80k
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 #

de, 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 areigybject 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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Release date 03-31-2020

H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Instl Trgt Retire ingstar Analyst Rating gstar Rating gory g

Fokokokok Morningstar Mod  Morningstar US Fund Target-Date

Inc Instl (USD) 157 US Fund Target-Date TgtRisk TRUSD  Lifetime Mod Incm ~ Retirement
Retirement TRUSD

|5 | |63 6B | BB | 0 (P | |69 |20 |9 Emew
Quarterly Returns IstQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 68 67 &7 69 7 67 Blc))(ﬁdi"/:wme
2018 -0.52 0.45 134 -321 198 e R TN FESTTEI PRI ST IUPEETUI SIS AU PSR U PO IR
2019 558 291 149 266 1320 ... b erowthof s10.000
2020 -5.88 — — — -588 == \/anguard Instl Trgt Retire Inc
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept |1n18322
Load-adj Mthly 092 3.42 — — 351 e USRS ISRV FUSUUSUUO SUUURUSY FOUUUUUUN PUUUIUPRY NUUPIURORY RUURPRIN USSR e — Category Average
Std 03-31-2020  0.92 — — — 351 o, 11,342
Total Return 092 342 35 e | SRS ISRt UUUUURUUN RUSUURRONS NUSRPRON e el —— Brrreemes con DT ?}agggard Index

+/- Std Index 6.05 0.80 — - —
+/- Cat Index 230 069 — — — JSUUSSUUNS FEURUURI FESUURRUS NUUUUURRN ASUURUUU DURURURIY UUURUION IOURTRN ASUUUU ST T

o flonk G . H B BB B8 B8 BB =EBBEE e

No. in Cat 186 157 — —

) Subsidized Unsubsidized — — — — — — | 19.60 | 20.23 | 21.50 | 20.51 | 22.62 | 21.21 NAV/Price
7-day Yield - — —| —| —| —| —| —| —| 529 854 -198| 1320 | 588 Total Return %
30-day SEC Yield 04-27-20 225 181 — = = = =] —| —|-3m|-612| 277|582/ 750 +/- Standard Index
Performance Disclosure — — — — — — — | -070 | -001 | 022 | -0.07 | 1.81 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ - 40 59 18 45 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 191 175 187 183 190 No. of Funds in G
(if applicable) Morningstar metrics. - - - - - - - 0. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,287 Total Stocks , 16,076 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.84 2.84 0.00 022020 10% Turnover Ratio
their original cost. US Stocks 1758  17.58 0.00 205 mil V. d Total Bond Market Il 1d 9752
Current performance may be lower or higher than return data Non-US Stocks 1213 1213 000 © m! anguard Total Bond Market Il ldx :
quoted herein. For performance data current to the most recent Bonds 67.14  67.38 024 @ 18 mil  Vanguard Total Stock Market ldx | 17.88
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.31 0.31 000 © 42 mil Vanguard Shrt-Term Infl-Prot Sec | 16.50
Total 10000 100.24 024 © 43 m!l Vanguard Total Intl Bd Idx Admiral™ 15.82
Sales Charges @® 56 mil - Vanguard Total Intl Stock Index Inv 12.26
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % Na Y oo Avg Index  Cat  goctor Weighti K
. ghtings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 151 110 1.01 cyclical " 1
. P/C Ratio TTM 93 109 099 b Cyclical 340 09
Fund Expenses P/B Ratio TTM 18 115 100 [ Basic Materials 43 0.93
Management Fees % 0.00 Geo Avg Mkt Cap 42254 144 104 &) Consumer Cyclical 102 1.10
12b1 Expense % NA $mil B3 Financial Services 155 097
Net Expense Ratio % 009 - [ Real Estate 4.0 0.52
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 732w Sensitive 40.3 1.1
. Avg Eff Duration 5.80 Communication Services 9.2 1.27
3vr 5vr 0 Avg Witd Cgupon 224 Y Energy 35 0.89
157 funds 136 funds 89 funds Avg Wtd Price 10873 oY Industrials 10.4 0.93
Morningstar Rating™ 5k — — [ Technology 172 123
mz:::g:z[ glesttm HAlvg _ _ Credit Quality Breakdown 12-31-2019 Bond%  rmm Defensi %8 0.98
9 9 ArAeAI uallly Breakdown 1251 gZ 05 Consumer Defensive 85 0.94
3vr 5Yr AUV 790 3 Healthcare 137 1.07
ﬁ/tlandard Deviation gi; — — A 1197 K Utilities 35 079
ean . — —
. BBB 16.14
Sharpe Ratio 0.35 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.00
Lifetime Mod 2015
TRUSD NR 0.00
Alpha 1.09 041 Regional Exposure Stocks % Rel Std Index
geéa 2'52 D'T Americas 62.7 1.05
-Squared 92.53 9.16 Greater Europe 18.3 0.95
12-Month Yield 268%  Greater Asia 191 0.90
Potential Cap Gains Exp 5.54%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITRX Incept: 06-26-2015
Tenure: 4.8 Years ISIN: US92202E6986 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $100 mil Total Assets: $6,175.47 mil
60k
40k
©2020 Moringstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his 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 de, or be derived from, account information provided by your financial advisor which cannot be verified by M( >HN|NGSTAH
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 areigybject 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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Value Blend Growth
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Release date 03-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

% Gold

Category Index
S&P 500 TRUSD  Russell Mid Cap

Morningstar Cat
US Fund Mid-Cap

Vanguard Mid-Cap Value

ok kok

Index Admiral (USD) 02-13-2020 388 US Fund Mid-Cap Value Value TRUSD  Value
Investment Style
Quarterly R 9 Equity
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
Stocks %
2018 -136 138 310 -15.06 -12.42
2019 1381 387 188 628 2799 Growth of $10,000
2020 -31.36 — — — -31.36 == \/anguard Mid-Cap Value
— Index Admiral
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 31,050
Load-adj Mthly  -22.81 -511 -0.13 — 866 — Category Average
Std 03-31-2020  -22.81 — 013 — 866 25,078
TotalRetun  -2281 511 013 747 866 g Index
+/- Std Index -1583 -1022 -685 -306 —
+/- Cat Index 132 08 064 025 — Ll
% Rank Cat 32 25 24 11 Performance Quartile
° : E E E g g g 5 g g E E E (within category)
No. in Cat 426 388 345 241
) Subsidized Unsubsidized — — | 26.77 | 30.47 | 41.30 | 46.30 | 44.54 | 50.31 | 57.74 | 49.33 | 61.79 | 42.06 NAV/Price
7-day Yield - — 3775|2183 | -029 | 1602 | 3766 | 13.98 | -1.80 | 1526 | 17.04 |-12.42 | 27.99 |-31.36 Total Return %
30-day SEC Yield 04-27-20 3.20 257 1129 | 677| -240| 002 | 527 | 030 | -3.18 | 3.30 | -479 | -8.04 | -349 |-11.77 +/- Standard Index
Performance Disclosure 354| -292| 1.10| -248 | 420 | 077 | 298| -474 | 370 | -013 | 093 | 0.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 57 %5 1 17 7 13 45 32 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 5 60 399 0 2 3 No. of F i
(if applicable) Morningstar metrics. — — — 425 415 4 4an 405 417 4 4 0. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Cho Arigz:w? :‘g!‘ad%?;.smcks 0 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.12 0.12 0.00 00 17% Tumover Ratio g °
their original cost. US Stocks 96.26  96.26 0.00 0N C
Current performance may be lower or higher than return data Non-US Stocks 3.62 3.62 000 © 8 m! ewmont Corp 1.87
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 3mil  WEC Energy Group Inc 1.49
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © 2 mil Motorola Solutions Inc 1.45
Total 10000 10000 000 © 3 mil-Eversource Energy 143
Sales Charges S 1 mil - Willis Towers Watson PLC 1.25
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA auity Style orfiolio Statisties A?/rg Ind:x C;t &) 5mil FirstEnergy Corp 1.23
Deferred Load % NA P/E Ratio TTM 147 082 143 o 2mil  Entergy Corp 1.19
P/C Ratio TTM 86 074 146 o 2mil - American Water Works Co Inc 1.14
Fund Expenses P/B Ratio TTM 1.7 065 1.56 = 2mil DTE Energy Co 1.09
Management Fees % 0.06 Geo Avg Mt Cap 13496 0.2 170 2 1mil Clorox Co 102
12b1 Expense % NA $mil _ :
Net Expense Ratio % L —. P © 2 m{l Ameren Corp 0.99
Gross Expense Ratio % 0.07 Avg Eff Maturity _ © 3mil - D.R. Horton Inc 0.95
Avg Eff Duration G 1 m!l Liberty Broadb_and C_orp C _ 0.93
e sve 0y Avg Wtd Coupon _ e 3 m{l The Hartford FlnanC}aI Services Gr 0.92
388 funds 345 funds 241 funds Avg Wid Price — © 2mil - Keysight Technologies Inc 091
: . Y]
Morn!ngstar R?tlng Ak 4x A3 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg -Avg .
; y y N Cyclical 41.5 1.67
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 6.8 3.24
AAA — .
3¥r SYr 0¥ A _ B Consumer Cyclical 15.0 1.56
Standard Deviation 19.63 16.91 15.68 A _ m Financial Services 18.7 1.35
Mean B A " Y Real Estate 7.1 2.35
Sharpe Ratio 025 0.01 050 oo _ w Sensitive 26.9 061
MPT Statistics StndardIndex  BestFitdex D - Communication Services 52 0.49
Morm’ngs\;alr.lrJFle}/gi[dJ Below B — m Energy 35 1.33
a NR — Industrials 79 091
Alpha -10.38 1.90 % Tecinollogy 103 0.46
Beta 1.23 0.93  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 91.05 9857  Americas 9.4 0gg — Defensive . 256 0.94
12-Month Yield 333% Greater Europe 23 194 Elonft”hmer Defensive g; gii
Potential Cap Gains Exp 16.42%  Greater Asia 13 209 M eancare ) '
K3 Utilities 14.0 393
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMVAX Incept: 09-27-2011
Tenure: 13.7 Years ISIN: US9219376947 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $3,000 Total Assets: $14,769.97 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may usg 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 fﬁ de, 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 areigybject 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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Release date 03-31-2020

Vanguard Total Bond Marke

Index | (USD)

Silver
07-15-2019

t Morningstar Analyst Rating”

M Overall Morningstar Rating™ Standard Index
Jokkk
384 US Fund Intermediate
Core Bond

Category Index
BBgBarc US Agg
Bond TR USD

BBgBarc US Agg
Bond TR USD

Morningstar Cat
US Fund Intermediate
Core Bond

HH :2

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 93 9% 93 97 95 98 98 97 99 97 98 Ei;ﬁgfl/:come
2018 A47 047 003 1.62 001 e bbb
2019 295 308 243 003 873 Growth of $10,000
2020 3.28 — — — 378 == \/anguard Total Bond Market
......................................................................................... Index |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 15,757
Load-adj Mthly 908 484 334 386 520 ccoeeopeeiidod e — Category Average
Std 03-31-2020 9.08 — 334 38 520 e — 16,741
Total Return 908 484 334 386 520 el oo e ?;a;gsfd Index
+/- Std Index 015 002 -0.02 -0.03 —
+/- Cat Index 015 002 -002 -0.03 —
% Rank Cat 10 7 12 32 Performance Quartile
: E g % E g E E g E E E E (within category)
No. in Cat 429 384 331 253
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Current Plan Investment Structure — Assets as of March 31,2020

Fixed Income Ticker Assets International Ticker Assets
Voya Fixed Account - $328,456,029 41.2% Vanguard Developed Markets Index Instl VTMNX $23,275,368 2.9%
Vanguard Total Bond Market Index | VBTIX $26,111,622 3.3% American Funds EuroPacific Growth R6 RERGX $4,670,824 0.6%
Total $354,567,651 44.5% Total $27,946,191 3.5%
Large Cap Ticker Assets Asset Allocation Ticker Assets %
MFS Value R4 MEIJX $14,132,624 1.8% Vanguard Inst Target Retirement Inc Inst VITRX $15,771,167 2.0%
Vanguard Institutional Index Instl VINIX $83,605,560 10.5% Vanguard Inst Target Retirement 2015 Inst VITVX $30,441,632 3.8%
T. Rowe Price Growth Stock | PRUFX $57,791,445 7.3% Vanguard Inst Target Retirement 2020 Inst ~ VITWX $9,620,764 1.2%
Total $155,529,629 19.5% Vanguard Inst Target Retirement 2025 Inst VRIVX $34,510,464 4.3%
Vanguard Inst Target Retirement 2030 Inst ~ VTTWX $8,301,493 1.0%
Mid Cap Ticker Assets YA Vanguard Inst Target Retirement 2035 Inst VITEX $34,630,636 4.3%
Vanguard Mid-Cap Value Index Adm VMVAX $2,308,041 0.3% Vanguard Inst Target Retirement 2040 Inst ~ VIRSX $4,261,381 0.5%
Invesco Oppenheimer Main Street MC'Y OPMYX $18,608,991 2.3% Vanguard Inst Target Retirement 2045 Inst VITLX $14,763,984 1.9%
Vanguard Extended Market Index Instl VIEIX $18,685,670 2.3% Vanguard Inst Target Retirement 2050 Inst ~ VTRLX $1,383,079 0.2%
Goldman Sachs Small/Mid Cap Growth A GSMAX $13,261,609 1.7% Vanguard Inst Target Retirement 2055 Inst ~ VIVLX $3,331,862 0.4%
Hartford MidCap HLS IA HIMCX $40,743,345 5.1% Vanguard Inst Target Retirement 2060 Inst ~ VILVX $554,263 0.1%
Total $93,607,655 11.8% Vanguard Inst Target Retirement 2065 Inst VSXFX $317,641 0.0%
Total $157,888,367 19.8%
Self-Directed Brokerage Account - $3,296,050 0.4%
Participant Loans - $3,702,387 0.5%
Total $6,998,437 0.9%

TOTAL PLAN ASSETS $796,537,932
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Proposed Plan Investment Structure

Fixed Income

Voya Fixed Account - $328,456,029 41.2%
Passive High Quality Fixed Income - $26,111,622 3.3%
Active High Quality Fixed Income - $0 0.0%

Total  $354,567,651  44.5%

Large Cap Assets
Passive US Large Blend - $83,605,560 10.5%
Active US Large Blend - $71,924,069 9.0%

Total  $155,529,629  19.5%

Assets
Passive US Small/Mid Blend - $18,685,670 2.3%
Active US Small/Mid Blend - $74,921,986 9.4%

Total  $93,607,655  11.8%

International Ticker Assets
Passive International Blend - $23,275,368 2.9%
Active International Blend - $4,670,824 0.6%
Total $27,946,191 3.5%
Asset Allocation Ticker Assets %
Target Date Income - $15,771,167 2.0%
Target Date 2015 - $30,441,632 3.8%
Target Date 2020 - $9,620,764 1.2%
Target Date 2025 - $34,510,464 4.3%
Target Date 2030 - $8,301,493 1.0%
Target Date 2035 - $34,630,636 4.3%
Target Date 2040 - $4,261,381 0.5%
Target Date 2045 - $14,763,984 1.9%
Target Date 2050 - $1,383,079 0.2%
Target Date 2055 - $3,331,862 0.4%
Target Date 2060 - $554,263 0.1%
Target Date 2065 - $317,641 0.0%
Total $157,888,367 19.8%
Self-Directed Brokerage Account - $3,296,050 0.4%
Participant Loans - $3,702,387 0.5%
Total $6,998,437 0.9%

TOTAL PLAN ASSETS

$796,537,932
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1. Fixed Income Investment Menu
The Plans currently offer two fixed income investment options, including one capital preservation option (Voya Fixed Account, also available as the sole

option in the FICA Alternative Plan) and one domestic high-quality option. The below tables detail the differences between the current structure and

the proposed structure.

Current Structure Proposed Structure

Low Qual | High Qual Total Low Qual | High Qual Total

Capital Preservation - 1 Capital Preservation - 1
Domestic - 1 Domestic - 2
Total (0} 2 2 Total (0} 3 3

Hyas Group’s proposed menu would see the addition of one active domestic high-quality option. Indexed options are generally skewed towards

government related holdings. Allowing for a professional manager to add value by seeking limited exposure in corporate and lower quality or higher

yielding markets outside of the index provides participants with risk-managed exposure to these riskier market segments without the need for dedicated

investments.

Participants who have a strong desire to invest in other fixed income asset classes, such as dedicated international or high yield managers, would have the
ability to do so through the Self-Directed Brokerage Account (SDBA) option. Typically, only the participants who are more knowledgeable (and
therefore better understand the risks) within these riskier asset classes would take the time to invest through the SDBA option.
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2. Equity Investment Menu

The current investment menu includes ten equity options. Within these options, domestic large and mid-cap investment options provide one value, one
blend, and one growth option to participants, while the small/mid cap asset class provides one blend and one growth option. Within international equity,
the Plans offer one international blend and one international growth option. The below tables offer a visual outline of the current options versus the

proposed structure of equity offerings.

Current Structure* Proposed Structure
Value Blend Growth Total Value Blend Growth Total
US Large 1 1 1 US Large - 2 -
US Mid 1 - 2 US Small/Mid - 2 -
US Small/Mid - 1 - International - 2 -
International - 1 1 Total 0 6 0 6
Total 2 3 4

*Note that the current structure differs from the previously displayed allocations as of March 31, 2020 due to fund changes effective April 22, 2020.
These fund changes mapped an Active US Mid Blend fund to an existing Passive US Small/Mid Blend fund and an Active US Small/Mid Growth fund to
a new Passive US Mid Growth fund.

The proposed structure would eliminate the asset class style options (value/growth) in favor of offering one blended active option and one passive option
within each asset class which would be a combination of value and growth style investments rather than dedicated exposures. Additionally, it would

eliminate the overlap of domestic mid cap and domestic small/mid cap in favor of the hybrid small/mid cap options.

While using the proposed structure, participants will still be able to gain exposure to the eliminated asset classes and styles as they are represented in a
combination of the proposed options. It should also be noted that participants would retain the ability to invest in these asset classes directly through the
SDBA, should they have a desire to do so. If style-specific options remain in the core lineup, the options available should be balanced on both the value

and growth side rather than crowding out one side of the style spectrum.
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Lastly, by shifting to the proposed structure the Plans would have the opportunity to eliminate the four funds (MFS Value R4, Invesco Oppenheimer
Main Street Mid Cap Y, Goldman Sachs Small/Mid Cap Growth, and Hartford MidCap HLS IA) which have revenue share that is currently being
rebated back to participants invested in these options. If style- or capitalization-specific options are retained, Hyas Group recommends moving to zero

revenue share versions of products, when available, to provide the greatest fee transparency possible to participants.
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3. Asset Allocation Investment Menu

Currently the State offers target-date funds within their retirement plans. The benefit of the target-date option is that the funds will automatically
rebalance towards a more conservative allocation based on the target retirement date associated with the option as the participant ages and nears
retirement. Another approach is to include static risk-based portfolios that are less customized, but more consistent in structure. Rather than including
dedicated risk-based portfolios, these can be recreated by participants that do not desire the automatic rebalancing feature of target-date funds by
using the core menu of investment options in a more transparent fashion. Below is a summary of the differences between risk-based funds and target
date funds.

Risk-Based Target Date
Portfolio Objectives e Constant risk profile e Wealth accumulation for younger participants
e Not designed around retirement objectives e Wealth preservation for participants nearing or in
retirement
Participant Usage e Self-risk assessment is subjective and is often e Ageisobjective and is a proxy for risk based on time
not done in a wholistic manor horizon
e Inertia means portfolio risk will not change e |Inertia is ok because portfolio automatically adjusts risk
though risk profile will as person ages

Given that the Plans only offer target-date funds currently, there are no recommended changes in this asset class. The table below summarizes the

currently available asset allocation options.

Current Structure (no changes)

Risk-Based Age-Based Total
Asset Allocation - 12

6
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Proposed Mapping Strategy

Map

Current Investment Menu Ticker Assets To Recommended Investment Menu Assets
Voya Fixed Account - $328,456,029 - | Capital Preservation Option $328,456,029
Vanguard Total Bond Market Index | VBTIX $26,111,622 - Passive High Quality Fixed Income $26,111,622
- - - & | Active High Quality Fixed Income -
Vanguard Institutional Index Instl VINIX $83,605,560 - | Passive US Large Blend $83,605,560
MFS Value R4 MELX $14,132,624 1 > |\ eUs Large Blend $71,924,069
T. Rowe Price Growth Stock | PRUFX $57,791,445 >
Vanguard Extended Market Index Instl VIEIX $18,685,670 - Passive US Small/Mid Blend $18,685,670
Vanguard Mid-Cap Value Index Adm VMVAX $2,308,041 >
Invesco Oppenheimer M'ain Street Mid Cap Y OPMYX $18,608,991 > Active US Srall/Mid Blend $74.921.986
Goldman Sachs Small/Mid Cap Growth A GSMAX $13,261,609 >
Hartford MidCap HLS IA HIMCX $40,743,345 | >
Vanguard Developed Markets Index Instl VTMNX $23,275,368 - | Passive International Blend $23,275,368
American Funds EuroPacific Growth R6 RERGX $4,670,824 = | Active International Blend $4,670,824
Vanguard Instl Target Retirement Series Varies $157,888,367 - | Target-Date Series $157,888,367

Assets (excl. SDBA):  $789,539,494 $789,539,494
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Section 1- Introduction

The Nevada Public Employees Deferred Compensation Committee (Committee) hereby
adopts this Statement of Investment Policy (Policy) for the Nevada Public Employees Deferred

Compensation Program (Program).

The Committee shall deliberate the status of the Program in an open forum, at least quarterly,
conduct a review of the investment options and contracted service providers (i.e.
Recordkeeper, Investment Consultant, and other contracted service providers) as necessary

and take action as appropriate.
Objectives of the Program

The Program, established in 1977, is a voluntary tax-deferred supplemental retirement plan
(IRC 457(b)), which provides participants and their beneficiaries with a supplement to their
other retirement savings. The Program operates solely in the interest of plan participants and
beneficiaries. As a voluntary, participant-directed plan, participants bear the ongoing
responsibility for deciding the amount of current compensation to defer and the selection of

investment allocation and options.

The Committee, appointed by the Governor pursuant to NRS 287.325, oversees the Program
and strives to provide high-quality investment options at competitive costs while maintaining
high standards of customer service. The Committee and its Executive Officer monitor the
Program’s contracted Service Providers (i.e., Recordkeeper, Investment Consultant, and other
contracted service providers), communicate the importance of supplemental savings through
educational group or individual sessions, electronic communications, newsletters, and other
informational efforts, and administer the Program in accordance with state and federal
guidelines. All Program expenses are paid from revenue generated by Plan participants to
ensure that all participants equitably support the cost associated with the ongoing services of
the Plan in a transparent manner. The Committee strives to utilize the most efficient share
class investment management fee on all investment options adopted in the core investment
line-up. Should any excess revenue be captured from a variable investment option that still
requires a revenue sharing agreement, crediting will appear as investment earnings that are
applied back to the specific investment option, reflected as a credit, and appear on
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participant’s quarterly statements accordingly. Consistent with Plan’s goals of fee

transparency and cost equality, the Program’s cost structure will consist of two parts:

1. Quarterly Asset Charge against All Variable Investment Options- A quarterly asset

charge against all variable investment options will result in a charge being assessed
against all variable investment options to cover the annual Recordkeepeing expenses
charged per the current contract in place by the Plan. This asset based charge will not
apply to assets invested in the Plan’s current stable value investment option, but the

Committee reserves the right to amend this parameter at any time.

2. A Per Account Fee- a single per account fee will be assessed quarterly against all

accounts in excess of $1000 on or around the 20th of the last month of each quarter,

regardless of where the participant’s investments are held.

The Program is a long-term retirement savings vehicle and is intended as a source of
supplemental retirement income for eligible participants. The available options cover a range
of investment risk and reward which the Committee deems appropriate for this retirement
savings program. Although the Program is not mandated to follow guidelines set forth under
the Employee Retirement Income Security Act (ERISA), the Program chooses to follow
pertinent guidelines that are recommended as “Best Practices” in the industry as relevant to
the Program. ERISA states the broad range of investment alternative requirement is met if
investments are sufficient to permit participants a reasonable opportunity to materially
affect the potential return and degree of risk on their investments. The participants must

also have an opportunity to choose from at least three investments that:
= Are diversified;
= Have materially different risk and return characteristics;

= Inthe aggregate, enable the participant to achieve aggregate risk and return
characteristics at any point within the range "normally appropriate for the participant;"

and

= Each of which, when combined with the other alternatives, tends to minimize, through

diversification, the overall risk of the portfolio.
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The objectives of the Program are as follows:

= Assist employees and their beneficiaries in accumulating assets for retirement, as
allowable under Section 457(b) of the Internal Revenue Code (IRC) and other governing

rules and regulations;

* Provide a menu of high quality, diversified investment options that will allow participants
of varying risk tolerance to construct portfolios tailored to meet their particular financial

goals;

= Afford participants interested in investments other than core menu options access to a

broad range of investment opportunities through a self-directed brokerage window; and

Minimize investment management and administrative expenses without compromising quality,

performance, and service.

Purpose of the Statement of Investment Policy

The Committee has developed this Policy to define the objectives of the Program and establish
policies and procedures for creating the highest probability that these objectives will be met

in a prudent manner consistent with governing rules and regulations.

The Policy serves to:

* Define the Program objectives and link them to the Program’s investment structure;
* Document the responsibilities of Program fiduciaries and non-fiduciaries;

* Define the investment categories offered and establish investment objectives and

guidelines for each category;
» Determine appropriate benchmarks/performance standards;
= Set guidelines for monitoring investment performance ;

= Establish guidelines for changes to the investment options or Providers, including actions

that may be taken upon failure to meet performance and or risk/return standards
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* Qutline remedies for investments that fail to satisfy these standards; and

» Establish quantitative and qualitative standards for ongoing evaluation of Program

investments.

In general, it is understood that this Policy is intended to incorporate sufficient flexibility to
accommodate current and future economic and market conditions and changes in applicable
accounting, regulatory, and statutory requirements. The Committee will review this Policy at
least annually, and, if appropriate, amend it to reflect changes in capital markets, Program

participant objectives, or other relevant factors.

Decision Making Process

Participants make their own decisions when directing the investment of future
contributions and accumulated account balances among the investment options offered
under the Program. Participants bear the risk of investment results deriving from all
decisions and from all investment results. No fiduciaries of the Program, shall be liable for
any losses resulting from participant-directed investments. The Program is structured to
enable a participant to build his/her own investment strategy. It is the participant’s
responsibility to re-allocate assets among investment options as personal circumstances
and market conditions change. Participants may exchange and transfer money among the
various investment options on a daily basis, subject to restrictions, if any, imposed by the
Recordkeeper and the applicable investment manager. The Recordkeeper will make
information available to participants regarding the various investment funds offered and
guidance on the basic principles of investing, in accordance with ERISA and applicable law.
However, the dissemination of such information alone does not constitute advice to
participants. Participants are responsible for reading communications regarding the
investment funds, establishing financial goals for themselves, and addressing their risks by
diversification. The Program’s contracted Recordkeeper will not provide investment advice
to program participants, except through an optional independent third-party fiduciary
advisory program as directed by the Committee (Section 6). Only educational information
and general allocation guidance is permitted to be provided directly by the Program
Administrative Staff, and/or it’s contracted Recordkeeper and its representatives.

Page | 6



Selection of Investment Options

The Program, at the Committee’s discretion, may offer any of the following investment

options:

Asset Allocation /Target Date Retirement
Principal Protection/Guaranteed Options
Fixed Income
U.S. Equity
International Equity

Global Equity

Each investment option offered under the Program shall:

* Include asset management fees that are reasonable and consistent with the industry;

= QOperate in accordance with its prospectus or “fact sheet”

The Committee, in its sole discretion, may add or delete investment options/categories.
Investment Fund Selection

Before hiring a new investment fund manager, and based on the Investment consultant’s
recommendation to the Committee, the Committee will define the Investment Option/Style
for the fund and the performance, quality, and risk characteristics of the investment manager
that will be required. At a minimum, investment managers (and funds) under consideration
should demonstrate they have met those performance and risk characteristics criteria under
live, not modeled, conditions and over an appropriate time period. The selection process will

involve a disciplined approach that will be fully documented.
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Objectives in selecting a manager or fund would include the manager or fund’s ability to:

= Maximize return within reasonable and prudent levels of risk;

= Maintain style consistency through a variety of market conditions;

» Provide returns comparable to returns for similar investment options;

= (Control administrative and management costs; and

= [nvestin assets consistent with investment objectives.

Section 2- Investment Categories:

Investment Structure

The Committee, taking into account the advice and counsel of its contracted Investment

Consultant, has selected options to fit within the structure below to provide participants

access to a diversified array of distinct asset classes along the risk return spectrum. The

Program’s investment structure can be segmented into tiers, with each meeting the varying

needs of Participants. The Committee will review the list of options periodically to affirm

its appropriateness for the Program. At any time, the Committee may decide to add or

remove options as it deems necessary. Please see Exhibit A for specific investment options

associated with the tiers described below.

Tier

Description

Tier I: Asset Allocation Options

(Target Date Portfolios)

Allows participants to choose a pre-mixed,
diversified portfolio that best fits their anticipated
retirement year or maturity date. These funds
generally start with a greater allocation to
equities; and over time, the allocation will reduce

equity exposure and increase the percentage to
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bonds and cash.

Tier II (A): Passive Core Options

A set of passively managed funds from the major
asset classes that can be used as building blocks to
allow participants to create their own portfolios
based on their time horizon, risk tolerance and

investment goals.

Tier II (B): Active Core Options

A set of actively managed funds from the major
asset classes that can be used as building blocks to
allow participants to create their own portfolios
based on their time horizon, risk tolerance and

investment goals.

Tier III: Specialty Options

Allows participants who are interested in
investments outside Tiers I and II the opportunity
to diversify their investments through a vast array
of additional mutual funds or other diversified
investments based on their time horizon, risk

tolerance and investment goals.
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Objectives & Performance Standards
Asset Allocation Portfolios / Target Retirement Date Funds
Objective

The objective of this investment category is to invest in a diversified portfolio of holdings that
are systematically rebalanced during the various market cycles or stages of an investor’s
lifetime. Lifecycle Funds (also known as Target Date Funds) establish a targeted “maturity
date” and will automatically reallocate the investments over time from a more aggressive to a
more conservative allocation. The funds are designed for the participant to select the fund
that has its “maturity date” set similarly to his or her own investment horizon; often the
participant’s retirement age. The underlying mutual fund investments that comprise each
Lifecycle Fund will be either active or passively managed by the investment manager. The
dynamic asset allocation applied to each target date fund will be determined and rebalanced,

accordingly, by the investment manager.

Lifecycle Funds provide a single, diversified alternative for retirement savings for participants
in various stages of saving. The Funds allow the investor to take advantage of the

diversification and asset allocation strategies that are in line with the date of retirement.

The Lifecycle/Target Date option will be the Qualified Default Investment Alternative
(QDIA) based upon a participant date of birth and assumed retirement age of 65. This
election has been based upon guidelines under the Department of Labor rules and

guidelines related to permissible default investment options.
Performance Standards/Benchmarks (Net of fees)

= Index funds should track the performance of the stated index allowing a tracking
differential of no more than 40 basis points less than the current index benchmark

performance.

= The composite index for each fund will be established by the fund manager to reflect the

asset allocation of the portfolio.

= The composite indexes for all the funds will consistently change allocation by gradually
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shifting its allocation to more conservative investments as the fund matures.
Stability of Principle/Guaranteed Option
Objective

The objective of this fund option is to provide principal preservation, benefit responsiveness,
liquidity, and current income at levels that typically are higher than those provided by money
market funds over an interest rate cycle. The book value accounting feature of the Stable Value
Fund investments is expected to produce relatively stable annual return on fund assets with little
to no fluctuation in account values. The fund is to provide a competitive rate of interest

consistent with the marketplace of similar products.

Performance Standards
= Competitive rate of interest relative to the Hueler Stable Value Index;
* Declared annualized rate of interest at least quarterly and prior to the quarter; and
= Book to market ratio of the portfolio reviewed on a quarterly basis.

Investment Objective:

Within the parameters as stated below, the objectives of the fund are to:

1. Preserve principal;

2. Provide sufficient liquidity to pay plan benefits;

3. Provide stable and predictable returns; and

4. Earn a high level of return relative to other objectives of the fund.
Benchmark Index:

To exceed the returns of the Market Index for that particular investment category, over a

full market cycle, or in general, a period of 3 to 5 years.

General Account Stable Value Fund may primarily invest in fixed income instruments,
including those of the US Government and its agencies, corporations, mortgage- and asset-

backed securities, collateralized, emerging market and high yield debt, foreign securities,
Page | 11



privately placed notes and bonds and preferred stock securities. A Stable Value, General
Account holds a diversified portfolio of securities that provides the capital, reserves and
liquidity to support the insurance company’s contractual obligations. The General Account
product is designed to protect investors from market volatility by offering a guaranteed
dependable crediting rate. Invested principal remains stable during the ups and downs of
capital market cycles. The crediting rate provided to participants will reflect the contractual
minimum guarantees. = The general account contract should contain competitive

discontinuance settlement options in the event of a change in investment manager.
General Account Characteristics:

Investment Objective: A guaranteed option provided by the Insurance Company, which

seeks to provide a minimum level of return while preserving principal.
This option is typically supported by the General Account of the Insurance Company.

Performance: This funding option should provide a rate of return that is competitive with
other similar options in the marketplace and will generally provide a higher return than

money market funds.

Issuer Credit Rating/Risk and Reserves : The issuer shall have and maintain a rating that
conveys significant financial strength as determined by nationally recognized statistical rating
agencies such as A.M. Best, Standard & Poor’s, Moody’s, and Fitch and retain adequate
reserves to meet liabilities as measured by maintaining a risk based capital ratio that is equal
to or exceeds NIAC requirements. In the event of a ratings downgrade, the Committee will

take necessary actions in accordance with its responsibilities as a fiduciary.

Portfolio management: The insurance company shall invest the underlying assets in a
diversified portfolio of securities and instruments to support the contractual guarantees and

to provide the required liquidity to satisfy all participant and contractual obligations.

Liquidity: General Account is to provide full liquidity at all times for participant directed
transfers. Stable value will also offer full liquidity to fund participant-directed transfers to
other investment options offered within the plan, except in the case where the plan offers a

competing investment option. In the event of a competing option, a restriction such as an
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"equity wash-provision" may apply.

The General Account product is to contain favorable discontinuance features that will allow

for the transfer of assets to a newly contracted investment manager, and/or Recordkeeper.

The custodian’s Risk Based Capital and other publicly available financial information to enable
the evaluation of the insurer’s ability to support the liability and guaranteed contractual rates

is monitored by the Plan through its contracted Investment Consultant.

In addition to a General Account Stable Value fund the Plan may also offer a separate account
stable value structure as an alternative vehicle. The Committee is to periodically review the
book to market ratio of the portfolio and guidelines established by the investment manager of

the portfolio.
Fixed Income
Objective

The objective is to invest in bonds, including those issued by the US and foreign governments,
corporate securities (primarily investment grade), as well as mortgage-backed and asset-

backed securities.
Performance Standards (Net of Fees)

= Actively managed accounts should exceed the return of the Market Index for that
particular investment category and the median return of the fixed income fund universe

over a 5 year period.

* Index funds should track the performance of the stated index allowing a tracking
differential of no more than 20 basis points less than the current index benchmark

performance.

= Risk, as measured by the standard deviation of quarterly returns, shall be consistent
with that of the Market Index for that particular investment category and the fixed

income fund universe, as appropriate.
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U.S. Equity
Objective

The objective of this investment category is to invest in common stock of primarily US

companies of varying capitalizations.
Performance Standards (Net of Fees)

= Actively managed funds shall exceed the return of the stated index and median return

of the appropriate equity fund universe over a 5 year period.

* Index funds should track the performance of the stated index allowing a tracking
differential of no more than 20 basis points less than the current index benchmark

performance.

= Risk, as measured by the standard deviation of quarterly returns, shall be consistent

with the stated index and the appropriate equity fund universe.
International Equity
Objective

The objective of this investment category is to invest primarily in the common stock of

companies located outside the United States.
Performance Standards (Net of Fees)

= Actively managed funds shall exceed the return of the Market Index for that particular
investment category and the median return of the international equity fund universe

over a 5 year period.

* Index funds should track the performance of the stated index allowing a tracking
differential of no more than 20 basis points less than the current index benchmark

performance. .

Page | 14



= Risk, as measured by the standard deviation of quarterly returns, shall be consistent
with that of the Market Index for that particular investment category and the

international equity fund universe.

Fees & Expense Standards

The Committee along with the investment consultant will review the fee structure of the
investment options at least annually. Investment management fees for each of the investment
options should be competitive versus asset in their peer universe for similar managed funds.
Where several share classes of an investment fund are available, the Committee will seek to offer
the most efficient share class available to support the recordkeeping and administration costs that
are required, to administer and support the Program. The Committee will review all Program

costs, including investment management fees at least annually.

At year-end, any surplus revenue collected by the Plan may be allocated to plan participants on a
basis selected by the Committee. Committee reserves the right to change its Plan fee and expense

policy at any time in its sole discretion.

Qualified Default Investment Alternative

The Qualified Default Investment Alternative (QDIA) will be the Lifecycle (Target Date) option
based upon a participant date of birth and assumed retirement age of 65. This election has been
based upon guidelines under the Department of Labor rules and guidelines related to permissible
default investment options. A Participant may transfer assets or reallocate contributions from the

default investment into other investments at any time.

Section 3- Reporting and Monitoring Procedures

The Committee will review the Program quarterly, including review of the following:
= Recordkeeper’s credit/corporation update;

= Current trends and developments in the capital markets and investment management

community (market review);
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Overall participation in the investment options, maintaining the right to remove an option

with limited use;

Personnel changes in the investment management staff related to each investment option
(organizational review), as well as changes in ownership of the organization (i.e. merger,

acquisition activity and regulatory issues);
Investment process consistency;

Compliance with stated investment guidelines (review of the holdings and characteristics

of each investment option); and

Recordkeeping and investment management fees (reviewed at least annually).

Investment Option Evaluation

The Committee shall monitor investment options on a quarterly basis and may, in its

discretion, conduct informal or formal evaluations of investment funds at any time.

The Committee may place an investment option under formal fund review or on a Watch List,

terminate an investment option, “freeze” an investment option to new contributions, or

initiate a search for a replacement investment option for any of the following reasons:

1.

The investment option has not met the performance standards under the Plan for the
investment category;

The investment option has failed to meet its risk/return standards;

The investment option has changed investment manager, or such change appears
imminent;

The investment manager has had a significant change in ownership or control;

The investment option has changed investment focus or has experienced style drift,
departing from the investment objectives or parameters in its prospectus or “fact sheet”;
The investment option has experienced excessive asset growth or influx of investments;

The investment option charges excessive fees or has changed the fees;

The investment option has violated a SEC rule or other applicable regulation;

The investment option has experienced other changes or problems in its procedures,
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operations, investing, or reporting which, in the Committee’s view, has or could detract

from the objectives of the Plan; or
10. Any other reason that the Committee deems significant.

When a fund has been placed on the Watch List or designated for formal or informal review,
the Committee shall conduct a more detailed evaluation of the fund, its operations, and its
performance with the assistance of the Investment Consultant. Upon completion of the
evaluation, the Committee may continue the fund under formal review status, remove the

fund from formal review, terminate the fund, or conduct a search for a replacement fund.
Termination of Fund

When the Committee terminates a fund:

= The Committee shall notify the Recordkeeper that a fund is being terminated;

= The Committee shall notify fund Participants within a reasonable time (90 days) of action

taken.
Fund Mapping

The Program will transfer fund assets of terminated investment options in accordance with
ERISA standards. These standards include mapping to a fund with similar risk and reward
characteristics or, alternatively, in accordance with the Qualified Default Investment

Alternative (QDIA) policy.

Section 4- Administrative Policies
The Program will be administered and record-kept as authorized by NRS 287.250 - 370.
Program Design and Administration

The 457 Deferred Compensation Program is governed by the rules and requirements
specified in the adopted Program Plan Document. The Internal Revenue Service (IRS) has

established rules that apply to contributions and their limitations.
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Review of the Record keeper

The Committee, through the direction and oversight of the Executive Officer or another
assigned certified contract manager, shall conduct annual reviews of the contracted
recordkeeper to evaluate their performance, as it relates to agreed upon standards outlined in

the Scope of Work and administrative service agreement established in their contract.
Communication to Participants

Information about investment options will be made available to Participants to support
making informed investment choices. The Program, through its contracted Recordkeeper,
shall provide quarterly statements of fund performance to Participants. The Program,
through its contracted Recordkeeper, shall make available detailed information regarding
all fund and Plan fees. This information will be provided to Participants at all times during

the contract of the recordkeeper.

Hard Copy Investment option prospectuses or fact sheets will be provided to participants

by the recordkeeper, on request.

Section 5- Parties Responsible for Management and Administration of the Program’s

Investments

The Committee will act in the sole interest of the Program participants and beneficiaries,
for the exclusive purpose of assisting public employees with achieving their retirement
goals through a supplemental retirement program. The safeguards to which a prudent
investor would adhere must be observed. Furthermore, the Committee must comply with
the regulations set forth in this Policy, the Internal Revenue Code, and other governing

rules and regulations that relate to the administration and investment of the Plan assets.

Several entities are responsible for various aspects of the management and administration
of the Program’s investments. The entities and their responsibilities include, but are not

limited to:
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Committee

The tasks for which the Committee is responsible, but are not limited to include:

Providing governance with regard to the contracting of Third-Party Administrators,

Recordkeepers, and/or consultants;
Maintaining the Investment Policy;
Selecting investment options;

Periodically evaluating the Program’s investment performance, and recommending

investment option changes;
Reviewing overall Program costs to ensure they are reasonable;
Assessing on an ongoing basis the performance of the contracted recordkeeper(s); and

Contracting for necessary audits (compliance and financial), as appropriate and in

accordance with widely used practices within the industry.

Investment Consultant

The Committee will elect to hire an investment consultant (Investment Consultant) to

assist it in dispensing its fiduciary duties. Specific responsibilities include, but are not

limited to:

Advising the Committee and Program Administrative Staff on the Investment Structure
of the Plan, fund selection/removal, objectives, guidelines or performance standards for

each investment fund option;

Evaluating and communicating to the Committee and Program Administrative Staff the

performance results for each investment option on an ongoing basis;

Monitoring investment expenses and communicating any changes to Program

Administrative Staff;

Documenting these findings in quarterly investment performance reports;
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= Advising the Committee as to the continuing appropriateness of each investment

manager and each investment fund option;

= Assisting the Committee and/or State Purchasing Division in requests for proposals

from investment providers and recordkeepers;
= Keeping the Committee informed on current investment trends and issues;

= Advising the Committee of significant organizational changes of the investment

mangers’ firms including changes in key personnel;

= Advise the Committee through Program Administrative Staff of any Federal or State law

changes; and
* Maintaining and recommending changes as necessary to this Statement.

The Investment Consultant is a fiduciary with respect to these services that consist of
investment advice that satisfies the ERISA definition of such service being fiduciary in
nature. Accordingly, the Investment Consultant is under a duty to exercise a skill greater
than that of an ordinary person, and the manner in which advice is handled or services are

rendered will be evaluated in light of the Investment Consultant’s superior skill.
Recordkeeper

Under the direction and oversight of the Committee and Executive Officer, the
Recordkeeper will be responsible for performing the following in conjunction with

Program and statutory provisions:

= Complying with all applicable rulings, regulations, and legislation. Advise Committee
and Program Administrative staff of any Federal or State Law changes that would affect

the administration of the Program;

= Notifying the Program of change (deterioration or improvement) in Recordkeeper’s

financial condition;

= Notifying the Program of significant corporate events/changes;
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= Acting in accordance with the provisions of trust and/or custodial agreements and

annuity and other insurance contracts;

= Reporting financial transactions and preparing periodic summaries of transactions,
asset valuations, and other related information as deemed appropriate by the

Committee;
» Educating and communicating the investment options offered in the Program;
= Accepting and initiating employee investment direction;
= Enrolling employees in the Program;
= Maintaining and updating participant accounts;
* Maintaining beneficiary designations;
= Preparing activity reports;
* Preparing and providing participant statements; and

= Marketing the Program.

Section 6- Self-Directed Brokerage Services

The self-directed brokerage account is offered to Participants as a supplemental
investment option. The self-directed brokerage account is intended for participants that
are interested in a wider array of investment options and are willing to accept the

additional risks associated with those options.

The Committee has no responsibility for selecting, monitoring or evaluating the investment
options available through the self-directed brokerage account. Participants will have sole

discretion in regards to the investment options they select through the brokerage account.

The Program’s Recordkeeper, under the direction and oversight of the Committee and
Executive Officer, are responsible for providing participants with enrollment and
educational materials for the participant to decide whether or not a self-directed brokerage
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account is suitable. The Recordkeeper, under the direction and oversight of the Committee
and Executive Officer, are to provide all necessary materials in connection with participant

inquiries regarding the establishment of the brokerage account rules and restrictions.

Under the self-directed brokerage account the Participant will be responsible for the on-
going research, trading, and risk management responsibilities associated with their specific
investment choices. The maximum allowed cumulative transfer from a Participant’s
account is limited to 50% of a Participant’s total account value in the Program. Account
balances must have a minimum of $5,000, with an initial transfer of at least $2,500 and

subsequent transfers in $1,000 increments.

Section 7- Participant Advisory Services

The Program may provide participant investment advisory services through an

independent third-party fiduciary financial advisory firm.

The objective of advisory services is to offer asset allocation alternatives and
recommendations with varying risk and reward. Advisory services are non-discretionary
with the Participant solely responsible for determining whether or not to follow the
recommendations. There may be additional costs assessed to the participant for various

advisory services elected by the individual participant.

Section 8- Excessive Trading Policy

In the absence of an industry standard excessive trading guideline, as well as part of its
fiduciary duty, the Committee has adopted the Excessive Trading Policies of the Recordkeeper
or investment managers. The Policies are used to protect the interest of the Program’s long-
term investors from potential adverse impact of excessive trading. The purpose is to
eliminate excessive trading as well as warn individuals who engage in frequent trading that

such activity may be detrimental.
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Purpose

The purpose of this Plan is to provide a supplemental retirement plan with quality, cost-effective
investment options and excellent customer service. A Participant’s Account value will depend
upon the investment results achieved by the Investment Options in which the Participant
chooses to invest. Each Participant shall be 100% vested at all times in his or her Plan Account
in accordance with the terms of the Plan.

In accordance with Section 457 of the Code, all amounts of Compensation deferred or
contributed under the Plan, all property and rights purchases with such amounts and all income
attributable to such amounts and all property and rights are held in trust for the exclusive
benefit of Participants and their Beneficiaries and Alternate Payees pursuant to the applicable
Trust Agreement.

The Plan and Trust Agreements are intended to satisfy the requirements for an eligible deferred
Compensation plan under Section 457(e)(1)(A) of the Code, and shall be construed and
administered accordingly. To the extent that any term of the Plan is inconsistent with the
provisions of Section 457 of the Code applicable to governmental employers, the inconsistent
term shall, to the fullest extent possible, be treated for all purposes of the Plan as amended and
reformed to conform to the applicable provisions of Section 457 of the Code.

Except as otherwise provided herein, this amendment and restatement of the Plan is effective
as of the Effective Date.
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ARTICLE I — DEFINITIONS

1.1 Plan Definitions
For purposes of this Plan, the following words and phrases shall have the meaning set forth
below, unless a different meaning is plainly required by the context:

“Account” means each separate account established and maintained for a Participant under
the Plan, including, as applicable, each Before-Tax Deferral Account, Roth 457(b) Account,
Rollover Account, Alternate Payee Account and Beneficiary Account.

“Administrative Staff” refers to the appointed Executive Officer and any other administrative
personnel under his or her authority or assigned to the Administration of the Plan under the
authority of the State of Nevada Department of Administration Director.

“Age 50 Plus Catch-Up Contribution” means the catch-up contribution for Participants who
attain age 50 by the end of the calendar year, as permitted under Code Section 414(v) and
pursuant to Section 3.2(d).

“Alternate Payee” means the person who is or was the spouse or Domestic Partner of the
Participant or is the child of the Participant to the extent that such person is entitled to any or
all of a Participant’s Account under a court order that the Committee has determined to be Plan
approved Qualified Domestic Relations Order.

“Alternate Payee Account” means the Account established for an Alternate Payee pursuant
to Qualified Domestic Relations Order.

“Amounts Deferred or Contributed” means the aggregate of Compensation deferred or
contributed by a Participant pursuant to Article III, including Before-Tax Deferrals and Roth
457(b) Contributions.

“Before-Tax Deferral Account” means the Elective Deferral Account (s) established under
the Plan to record a Participant’s Before-Tax Deferrals, and the income, gains and losses
crediting thereto. A Beneficiary Account or Alternate Payee Account corresponding to the
deceased or relevant Participant’s Before-Tax Deferrals may also be referred to as a Before-Tax
Deferral Account.

“Before-Tax Deferrals” means that part of a Participant’s Compensation which is deferred
into the Plan and is not includable in the Participant’s taxable income which, in the absence of a
Participant’s election to defer such Compensation under Article III, would have been paid to the
Participant and would have been includable in the Participant’s taxable income.

“Beneficiary” means the designated person or person(s) (or if none, the Participant’s estate)
who is entitled to receive benefits under the Plan after the death of a Participant pursuant to
Article IX to receive the amount, if any, payable under the Plan upon the death of such
Participant or Surviving Spouse.

“Beneficiary Account” means the Account established for a Beneficiary in accordance with
Section 6.2.
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“Business Day” means, subject to 4.4(b), any day (measured in accordance with State time)
on which the New York Stock Exchange is open for the trading of securities.

“Code” means the Internal Revenue Code of 1986 as now in effect or as hereafter amended.
All citations to sections of the Code are to such sections as they may from time to time be
amended or renumbered.

“Compensation” means:

a) All cash compensation for services to the Employer, including salary, wages,
fees, commissions, bonuses, and overtime pay that is includible in the
Employee’s gross income for the calendar year, plus amounts that would be
cash compensation for services to the employer includible in the Employee’s
gross income for the calendar year but for a compensation reduction election
under section 125, 132(f), 401(k), 403(b), or 457(b) of the Code (including an
election to defer compensation under Article III).

b) Any differential wage payments defined in Code Section 3401(h)(2) pursuant to
the HEART act;

¢) Any accumulated sick pay, accumulated vacation pay and back pay paid to a
Participant by his or her Employer, provided that such accumulated sick pay,
accumulated vacation pay and back pay is received by the Plan in accordance
with the timing requirements of the Treasury Regulations promulgated under
Section 457 of the Code.

“Committee” means the Deferred Compensation Committee of the State of Nevada as
authorized under Nevada Revised Statute (NRS) 287.250 to 287.370. The Committee has all of
the power and authority to formally take action and deliberate on Plan design and Investment
options on behalf of the Plan. The Committee may delegate administrative and managerial
duties under this Plan to the appointed Executive Officer.

“Deferrals” means the amount of Compensation deferred by a Participant to the Plan,
comprising of Elective Deferrals and, if elected by the Committee in the Plan and the Participant
so elects on a Participation Agreement, Roth 457(b) Contributions.

“Designated Roth Employer” means an Employer that permits (in accordance with any
applicable procedures as may be required by the Committee) Participants who are its
Employees to make Roth 457(b) Contributions pursuant to Section 3.1(c).

“Distributee” means a person receiving funds, including a Participant or a Participant’s
designated Beneficiary. In addition, the Participant’s spouse or former spouse who is the
Alternate Payee under the Qualified Domestic Relations Order as defined in Code Section 414(p)
is a Distributee with regard to the interest of the spouse or former spouse.

“Domestic Partner” means a domestic partner as defined in NRS 122A.030. Pursuant to IRS
Revenue Ruling 2013-17, Domestic Partners cannot be treated as spouses for purposes of
federal tax purposes. However, Domestic Partners shall be treated as spouses under this Plan
to the extent permitted under the applicable laws of the State of Nevada.

“Elective Deferrals” means amounts made by the Employer to the Plan on a voluntary pre-tax
or after-tax basis pursuant to a Participation Agreement entered into by a Participant.
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“Eligible Retirement Plan” means (i) an individual retirement Account described in Section
408(a) of the Code, (ii) an individual retirement annuity described in Section 408(b) of the
Code, (iii) a qualified trust under Section 401(a) or 401(k) of the Code, (iv) an annuity contract
described in Section 403(b) and 403(a) of the Code and (v) an eligible deferred Compensation
plan described in Section 457 of the Code that is maintained by a state, political subdivision of a
state, any agency or instrumentality of state or political subdivision of a state; and (f) a Roth
IRA. However, for an Eligible Rollover Distribution to a designated Beneficiary other than a
Surviving Spouse, an Eligible Retirement Plan is only an individual retirement Account described
in Code Section 408(a) or an individual retirement annuity described in Code Section 408(b)
that is treated as an inherited IRA in accordance with Code Section 402(c)(11).

“Eligible Rollover Distribution” means all or any portion of the balance of the Plan to the
credit of the Distributee, or a Beneficiary of a Participant, except that an Eligible Rollover
Distribution shall not include (a) any distribution that is (i) one of a series of substantially equal
periodic payments (not less frequently than annually) made for the life (or life expectancy) of
the Distributee or the joint lives (or joint life expectancies) of the Distributee and the
Distributee’s Beneficiary or (ii) for a specified period of ten years or more, (b) any distribution to
the extent such distribution is required under Section 401(a) (9) of the Code, and (c) any
distribution due to a hardship of the Distributee, including, without limitation, an unforeseen
emergency pursuant to Section 4.8.

“Employee” means any natural person or individual who receives Compensation for services
from the Employer, including (a) any elected or appointed officer or employee of the Employer,
(b) an officer or employee of an institution under management and control of Nevada System of
Higher Education (NSHE), and (c) any employee who is included in a unit of employees covered
by a negotiated bargaining agreement that specifically provides for participation in the Plan. An
Employee shall not include an independent contractor, a consultant or any other individual
classified by the Employer as not eligible to participate in the Plan.

“Employer” means the State of Nevada and each Participating Employer, including but not
limited to the Nevada System of Higher Education (NSHE), any authorized political subdivision
of the State of Nevada, and any authorized agency or instrumentality of the State of Nevada.

“Executive Officer” means the State of Nevada Department of Administration division
administrator for the Plan appointed pursuant to NRS 232.215. The Executive Officer serves as
the primary contact and support for the Committee. As delegated by the Committee, the
Executive Officer manages the day-to-day operation of the Plan and oversees and serves as the
appointed certified contract manager of contracts and contractors of the Plan.

“"HEART Act” means the Heroes Earnings Assistance and Relief Tax Act of 2008.

“Includible Compensation” means an Employee’s actual wages in box 1 of Form W-2 for a
year for services to the Employer, but subject to a maximum of $200,000 (or such higher
maximum as may apply under section 401(a)(17) of the Code) and increased (up to the dollar
maximum) by any compensation reduction election under section 125, 132(f), 401(k), 403(b),
or 457(b) of the Code (including an election to defer Compensation under Article 3). The
amount of Includible Compensation is determined without regard to any community property
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laws. Pursuant to Section 1.457-4(d)(1) of the Income Tax Regulations, Includible
Compensation will include any payments made to a Participant who has had a Severance from
Employment, provided that the Includible Compensation is paid by the later of 2 2 months
after the Participant’s Severance from Employment or the end of the calendar year that
contains the date of such Participant’s Severance from Employment. In addition, pursuant to
Section 1.457-4(d)(1) of the Income Tax Regulations, Includible Compensation will include
payments made to an individual who does not currently perform services for the Employer by
reason of qualified military service (as defined in Code Section 414(u)(5)) to the extent those
payments do not exceed the amount the individual would have received if the individual had
continued to perform services for the Employer rather than enter qualified military service.
Includible Compensation will not include Employee pick-up contributions described in Code
Section 414(h)(2).

“In-Plan Roth Conversion” means a rollover contribution to the Plan that consists of a
distribution from an Elective Deferral Account, a 457(b) Rollover Account or a non-457(b)
Rollover Account under the Plan that the Participant rolls over to the Participant’s In-Plan Roth
457(b) Rollover Account in the Plan, in accordance with Code Section 402A(c)(4) and in
compliance with Section 8.4(d) of this Plan Document.

“Investment Option” means each of the investment options made available by the
Committee through the Plan in accordance with Section 6.4.

“NDC" refers to the State of Nevada Public Employees’ Deferred Compensation Plan.

“Normal Retirement Age” means, for purposes of Section 3.2(b) any age designated by the
Participant (i) beginning no earlier that the earliest age at which a Participant has the right to
retire under the Employer’s pension plan, if any, and to receive immediate retirement benefits
without actuarial or similar reduction because of retirement before some later age specified in
such retirement plan or, in the case of a Participant who does not participate in such basic
pension plan, any age that is on or after the earlier of age 65, and (ii) ending no later than age
#6-/%72 . The Normal Retirement Age is used for the Special Section 457 Catch-up Contribution
election under Section 3.2 (b). The Employer is not permitted to have more than one Normal
Retirement Age for each Participant under all plans under Code Section 457(b) that it (together
with any other entity required to be aggregated with the Employer under Code Section 414(b),
(c), (m) or (0)) sponsors.

“Participant” means an individual or Employee who is currently deferring Compensation, or
who has previously deferred Compensation under the Plan by salary reduction and who has not
received a distribution of his or her entire benefit under the Plan. Only individuals who perform
services for the Employer as an Employee may defer Compensation under the Plan. This
includes any Employee, former Employee, beneficiary, or alternate payee who is not deceased
and who has an Account or Rollover Account under the Plan and as defined in Code Section

414(p)(8).

“Participant Account” means the following accounts established for the Participant and
maintained in the Trust Fund for each Participant pursuant to Article VI, including any earnings
and losses attributable thereon:

(a) Before Tax Deferral Account
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(b) Roth 457(b) Account
(c) Rollover Account

“Participation Agreement” means an agreement in writing or in such other form approved
by the Executive Officer pursuant to which the Employee elects to reduce his or her
Compensation paid and to have Amounts Deferred or Contributed into the Plan on his or her
behalf in accordance with the terms of the Plan. The document may be labeled as the “ Payroll
Contribution Form”.

“Participating Employer” means any eligible governmental employer, the governing body of
which has adopted the Plan by appropriate resolution with the consent and authorization of the
Committee and, with the written approval of such body or entity.

“Plan” means the Nevada Public Employees’ Deferred Compensation Plan (NDC) and other
participating jurisdictions, as the same may be amended from time to time.

“Plan Year” means the calendar year.

“Qualified Domestic Relations Order (QDRO)” means an order, judgment or decree,
including approval of a property settlement agreement that has been determined by the Plan
appointed legal counsel or Recordkeeper to meet the requirements of a qualified domestic
relations order within the meaning of Section 414(q) of the Code.

“Qualified Roth Contribution Program” means a qualified Roth contribution program as
defined in Section 402A of the Code.

“Recordkeeper” means a contracted third party administrator that the Plan may contract with
and delegates certain administrative authority to establish and keep track of Participant
Accounts, including contributions, withdrawals, balances, transactions (e.g. fund transfers), and
other activities authorized by the Committee and Administrative Staff. Recordkeeper(s) serve at
the pleasure of the Committee and under the day-to-day oversight and management of the
Plan’s Executive Officer who serves as the primary contact and support for the Committee, but
is appointed by and serves at the pleasure of the Director of the State of Nevada Department of
Administration.

“Required Beginning Date” means April 1 of the calendar year following the later of the
calendar year in which the Participant: (a) attains age 76-72%%, or (b) Severs from Employment.

“Rollover Account” means the Account or Accounts established and maintained in respect of
a Participant or a Beneficiary who is a Participant’s Surviving Spouse or, if applicable, by a
spousal Alternate Payee, pursuant to Section 5.2(c).

“Rollover Contributions” means a cash amount contributed by a Participant, Beneficiary who
is a Participant’s Surviving Spouse or Alternate Payee to a Rollover Account, or if applicable, an
Alternate Payee Account determined as an Eligible Rollover Distribution in accordance with Code
Section 402(c)(4), and provided that the distributing Eligible Retirement Plan shall have
separately accounted for all amounts included in the Rollover Contribution.
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“Roth 457(b) Account” means the Account(s) established under the Plan to record a
Participant’s Roth 457(b) Contributions, and the income, gains, and losses credited thereto. A
Beneficiary Account or Alternate Payee Account corresponding to the deceased or relevant
Participant’s Roth 457(b) Contributions may also be referred to as a Roth 457(b) Account.

“Roth 457(b) Contributions” means amounts contributed pursuant to Section 3.1 by a
Participant who is an Employee of a Designated Roth Employer, which amounts are:

a) Designated irrevocably by the Participant at the time of the contribution election
as Roth 457(b) Contributions that are being made from Compensation pursuant
to Section 3.1(c); and

b) Treated by the Designated Roth Employer as includible in the Participant’s
income at the time the Participant would have received that amount in
Compensation.

“"Roth IRA” has the meaning set forth in Section 408A of the Code. Roth IRA Rollover
Contributions are not permitted in the Plan.

“Section 457 Transfer” means a transfer made into an Account pursuant to Section 8.5.

“Severance from Employment” means the date that the Employee dies, retires, or
otherwise has a severance from employment with the Employer, as determined by the
Executive Officer and taking into account guidance issued under Section 457 of the Code.

“Special Section 457 Catch-up Contributions” means the catch-up contribution for a
Participant in the three consecutive years prior to the year in which the Participant reaches
Normal Retirement Age, as permitted under Code Section 457(b)(3) and pursuant to Section
3.2 (b).

“"State” means State of Nevada.

“Surviving Spouse” means the survivor of a deceased Participant to whom such Participant
was legally married on the date of the Participant’s death. No later than June 26, 2013, for all
purposes under the Plan, the term “spouse” shall include an individual married to a person of
the same sex if the individual was lawfully married to a Participant under applicable laws of the
state in which the marriage was celebrated, and the term “marriage” shall include such a
marriage between individuals of the same sex that was validly entered into in a state whose
laws authorize the marriage of two individuals of the same sex regardless of where such
individuals are domiciled.

“Treasury Regulations” means the regulations promulgated by the Treasury Department
under the Code, as now in effect or as hereafter amended. All citations to sections of the
Treasury Regulations are to such sections as they may from time to time be amended or
renumbered.

“Trust Agreement” means a written agreement (or declaration) entered into in respect of the
Plan between the State of Nevada and one or more Trustees pursuant to which all cash and
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other rights and properties and all income attributable to such cash and rights and properties
are held in a Trust Fund, as such agreement may be amended from time to time.

“Trust Fund” means the assets of the Plan, including cash and other rights and properties
arising from Amounts Deferred or Contributed, Section 457 Transfers and Rollover Contributions
which are held and administered by the Trustee created pursuant to and under the Trust
Agreement.

“Trustee” means the trustee or trustees duly appointed and currently serving under the Trust
Agreement, and any successors thereto.

“Unforeseeable Emergency Distribution” An unforeseeable emergency is defined as a
severe financial hardship of the Participant resulting from: an illness or accident of the
Participant, the Participant’s spouse, or the Participant’s dependent (as defined in section
152(a)); loss of the Participant’s property due to casualty (including the need to rebuild a home
following damage to a home not otherwise covered by homeowner’s insurance, e.g., as a result
of a natural disaster); the need to pay for the funeral expenses of the Participant’s spouse or
dependent (as defined in section 152(a) of the Code); or other similar extraordinary and
unforeseeable circumstances arising as a result of events beyond the control of the Participant.
For example, the imminent foreclosure of or eviction from the Participant’s primary residence
may constitute an unforeseeable emergency. In addition, the need to pay for medical expenses,
including non-refundable deductibles, as well as for the cost of prescription drug medication,
may constitute an unforeseeable emergency. Except as otherwise specifically provided in this
Section 7.1, neither the purchase of a home nor the payment of college tuition is an
unforeseeable emergency.

“Valuation Date” means each Business Day that the New York Stock Exchange is open unless
otherwise provided in the Plan.

ARTICLE II - PARTICIPATION

2.1 Enroliment

a) Eligibility and Enrollment. Each Employee shall be eligible to participate in the Plan and
defer Compensation hereunder immediately upon becoming employed by an eligible and
authorized Employer, and shall commence such participation in the Plan by filing a
Participation Agreement, pursuant to Section 2.1(c), and any enrollment forms or other
pertinent information concerning the Employee and his or her Beneficiary with the
Administrative Staff, or directly with the Plan’s Recordkeeper in a manner prescribed and
adopted by the Committee or Executive Officer. In no event shall any deferral or
contribution be accepted until the first administratively possible payroll period that is on
or after the first day of the calendar month following the month in which such
Participation Agreement is filed. Deferrals and contributions may be accepted for newly
hired Employees for the first administratively possible pay period of the calendar month
in which the individual first becomes an Employee if the Participation Agreement is filed
in the month before the Employee’s first day of service.

Page 13 of 41



b)

d)

9)

Information Provided by the Participant. Each Employee enrolling in the Plan should
provide to the Administrative Staff at the time of initial enrollment, and later if there are
any changes, any information necessary or advisable for the Administrative Staff to
administer the plan, including, without limitation, whether the Employee is a participant
in any other eligible plan under Code section 457(b) or that the Executive Officer
determines is necessary or advisable for the administration of the Plan or to comply with
applicable law.

Election Required for Participation. An Employee may elect to become a Participant by
executing an election to defer a portion of his or her Compensation (and have that
amount contributed as an Annual Deferral on his or her behalf) and filing it with the
Administrative Staff. This participation election shall be made on the authorized
Participation Agreement provided by the Executive Officer under which the Employee
agrees to be bound by all the terms and conditions of the Plan. The Committee may
establish a minimum deferral amount, and may change such minimums from time to
time. The participation election shall also include designation of investment funds and a
designation of Beneficiary. Any such election shall remain in effect until a new election is
filed.

Contributions Made Promptly. Annual Deferrals by the Participant under the Plan shall be
transferred to the Trust Fund within a period that is not longer than is reasonable for
the proper administration of the Participant’s Account Balance. For this purpose, annual
Deferrals shall be treated as contributed within a period that is not longer than is
reasonable for the proper administration if the contribution is made to the Trust Fund
within 15 business days following the end of the month in which the amount would
otherwise have been paid to the Participant.

Amendment of Annual Deferrals Election. Subject to other provisions of the Plan, a
Participant may at any time revise his or her participation election, including a change of
the amount of his or her annual Deferrals, his or her investment direction and his or her
designated Beneficiary. Unless the election specifies a later effective date, a change in
the amount of the annual Deferrals shall take effect as of the first day of the next
following month or as soon as administratively practicable if later. A change in the
investment direction shall take effect as of the date provided by the Executive Officer on
a uniform basis for all Employees. A change in the Beneficiary designation shall take
effect when the election is accepted by the Administrative Staff or Recordkeeper.

Leave of Absence. Unless an election is otherwise revised, if a Participant is absent from
work by leave of absence, annual Deferrals under the Plan shall continue to the extent
that Compensation continues.

Disability. A disabled Participant may elect annual Deferrals during any portion of the
period of his or her disability to the extent that he or she has actual Compensation (not
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imputed Compensation and not disability benefits) from which to make contributions to
the Plan and has not had a Severance from Employment.

2.2 Voluntary Participation.

Participation in the Plan by Employees shall be voluntary.

2.3 Cessation of Participation.

The participation of a Participant shall cease upon payment to the Participant of the entire value
of his or her Account or upon the Participant’s death prior to such payment.

2.4 Corrective Action.

If an individual is erroneously included or excluded from participation, corrective action will be
taken as soon as administratively practicable to correct such erroneous inclusion or exclusion.

ARTICLE III - CONTRIBUTIONS AND LIMITATIONS

3.1 Participant Deferrals and Contribution Authorization.

a)

b)

d)

Initial Authorization. A Participant may elect to defer or contribute Compensation under
the Plan by authorizing, on the authorized Participation Agreement provided by the
Executive Officer regular payroll deductions or contributions that do not individually or in
the aggregate exceed the limitations in Section 3.2 and pursuant to the parameters
listed in Section 2.1(a).

Modifications. A Participant may increase or decrease the rate of deferral or contribution
of his or her Compensation, and may make separate elections with respect to the
increase and decrease of the rate of his or her Before-Tax Deferrals and Roth 457(b)
Contributions, within the limitations set forth in Section 3.2, by filing a new or modified
Participation Agreement, or such other form authorized by the Executive Officer with the
Administrative Staff which shall be reflective in the first pay period following the month
in which the request was executed thereafter.

Roth 457(b) Contribution. Effective January 1, 2012 and thereafter, a Participant who is
an Employee of a Designated Roth Employer shall be permitted to make Roth 457(b)
Contributions from his or her Compensation by designating an amount of his or her
initial authorization or modification authorization described in Sections 3.1(a) and 3.1(b)
as Roth 457(b) Contributions, which designation shall be reflective the first pay period
following the month in which the request was executed thereafter.

Discontinuance or Suspension. A Participant may discontinue or temporarily suspend his
or her Deferrals or contributions, and may make separate elections with respect to
discontinuance or suspension of his or her Before-Tax Deferrals and Roth 457(b)
Contributions, by giving notice thereof to their respective authorized payroll center, ,
NDC Administrative Staff, or Recordkeeper. The deferral or contribution shall be
discontinued or suspended to reflect the first administratively possible payroll period that
is on or after the first day of the calendar month following the month in which such
Participation Agreement is filed..
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e)

Employer Contributions.

Nothing in this Plan prohibits the Employer from making deposits to a Participant’s Account
as an additional compensation for services rendered, subject to the Participant’s contribution
limit.

3.2 General Deferral and Contribution Limitations and Catch-Up Limitations.

a)

b)

In General. The aggregate amount of Before-Tax Deferrals and Roth 457(b)
Contributions that may be deferred or contributed by a Participant for any Plan Year
shall not exceed the lesser of:

i.  An amount as may be permitted pursuant to Section 457(e)(15) of the Code, and
ii. 100% of Participant’s Includible Compensation for the Plan Year

Provided, however, the maximum amount that a Participant may defer or contribute for
any Plan Year may be calculated after accounting for mandatory and permissive payroll
deductions, as reasonably determined by the Employer.

457 Special Catch-Up Contributions. In any one or more of a Participant's last three
calendar years ending before the year in which the Participant attains Normal
Retirement Age, the Participant may elect to make Deferrals in an amount not exceeding
the lesser of (1) twice the dollar amount permitted as a general deferral under Section
3.1 or (2) the sum of the maximum deferral permitted under Section 3.1 for the current
tax year and as much of the applicable deferral limit under Code Section 457(b)(2) in
prior years before the current tax year that had not previously been used (“underutilized
amount”). For purposes of this Section, a prior year will be taken into account only if
such year began after December 31, 1978, and the Participant was eligible to participate
in the Plan during all or a portion of the prior year. A Participant may only make this
election under this subsection once with respect to any plan under Code Section 457(b)
of the Employer.

In determining a Participant’s underutilized amount, the Plan will take into consideration:

(1) Prior to 2002, if a Participant made Deferrals to the Plan and deferrals to any
other plan under Code Section 457(b), salary reduction contributions made to plans
under Code Section 401(k), plans under Code Section 403(b), simplified employee
pension (SARSEP) plans under Code Section 402(h)(1), simple retirement accounts
under Code Section 408(p), and amounts deferred under any plan for which a deduction
is allowed because of a contribution to an organization described in Code Section
501(c)(18), such deferrals to the other plans will be taken into account in determining a
Participant’s underutilized amount under Code Section 457(b)(2). In addition, Includible
Compensation will be limited to the limitation in effect in the calendar year in which the
deferrals were made. If such deferrals cumulatively exceed the then-applicable dollar
amount in Code Section 457(b)(2) in the year that such amounts were deferred, then
there will be no underutilized amount for that year.

(2) To the extent that the Employer did not maintain a plan under Code Section
457(b), no underutilized limitation is available to a Participant for that prior year.
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3) After 2001, only deferrals to plans under Code Section 457(b) will be taken into
account for purposes of determining the underutilized amount.

4 Age 50 Plus Catch-Up Contributions will not be taken into account for purposes
of determining a Participant’s underutilized amount.

d) Age 50 Catch-Up. All Participants who have attained age 50 before the close of a Plan
Year and who are not permitted to defer or contribute additional Compensation pursuant
to Section 3.2(b) for such Plan Year, due to the application limitation imposed by the
Code or the Plan, shall be eligible to make additional catch-up contributions in the form
of Before-Tax Deferrals or Roth 457(b) Contributions or a combination thereof in
accordance with, and subject to, the limitations of Section 3.2(c) of the Plan and Section
414(v) of the Code. Age 50 catch-up contributions pursuant to Section 3.2(c) shall not
exceed the lesser of:

i The excess of the 100% of Participant’s Includible Compensation for the Plan Year,
over the sum of any other Amounts Deferred or Contributed by the Participant for
such Plan Year; and

ii. An amount as may be permitted by Section 414(v) (2) (B) of the Code.

e) Dual Eligibility. Notwithstanding anything in Section 3.2(b) and (c) to the contrary, if a
Participant who is eligible to make additional catch-up contribution under 3.2(c) for a
Plan Year in which the Participant has elected to make a catch-up contribution under
Section 3.2(b), such Participant is entitled to the greater of:

i. The 457 catch-up contribution amount under Section 3.2(b); and
ii. The age 50 catch-up contribution under Section 3.2(c).

f) Excess Contributions and Deferrals. In the event that any Amounts Deferred or
Contributed under the Plan for any Plan Year exceed the limitations provided for in
Section 3.2, any such excess Deferrals or contributions shall be distributed to the
Participant with allocable net income, in the following order (unless otherwise directed
by the Participant): first, from Before-Tax Deferrals and second, from Roth 457(b)
Contributions, as determined in accordance with methods and procedures established by
the Recordkeeper, as soon as practicable after the Recordkeeper, payroll center or
Administrative Staff determines that the amount was an excess deferral or contribution.
Distributions under Section 3.2(e) will be reportable as taxable income to the extent
required by applicable law.

3.3 Military Service.

a) USERRA. In accordance with the Uniformed Services Employment and Reemployment
Rights Act of 1994 (USERRA), an Employee whose employment is interrupted by
qualified military service under Code Section 414(u) or who is on a leave of absence for
qualified military service under Code Section 414(u) may elect to make additional
Amounts Deferred or Contributed upon resumption of employment with the Employer
equal to the maximum amount that the Employee could have elected during that period
if the Employee’s employment with the Employer had continued (at the same level of
Compensation) without the interruption or leave, reduced by the such amounts, if any,
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actually made for the Employee during the period of the interruption or leave. This right
applies for five years following the resumption of employment, or if sooner, for a period
equal to three times the period of the interruption or leave.

b) HEART Act. Effective for deaths occurring on or after January 1, 2007, if a Participant
dies while performing qualified military service (as defined in Code Section 414(u)(5)),
this Plan shall provide all applicable benefits required in accordance with Code Section
401(a)(37), but the provisions of Code Section 414(u)(9) shall not apply to this Plan.
Under Section 401(a)(37), qualified retirement Plans must provide that, in the case of a
participant who dies while performing qualified military service, the survivors of the
participant are entitled to any additional benefits (other than benefit accruals relating to
the period of qualified military service) that would have been provided under the Plan
had the participant resumed employment and then terminated employment on account
of death.

ARTICLE IV - INVESTMENT OF AMOUNTS DEFERRED OR CONTRIBUTED AND
ROLLOVER CONTRIBUTIONS

4.1 Remittance of Deferrals and Contributions

All Amounts Deferred or Contributed in accordance with Article III shall be paid by the
applicable Employer or payroll center as promptly as possible to the Recordkeeper. Thereafter,
Amounts Deferred or Contributed shall be invested by the Recordkeeper, in accordance with the
investment instructions, as soon as administratively practicable.

4.2 Allocation of Deferrals and Contributions.

A Participant who has enrolled in the Plan pursuant to Article II shall, by filing a direction with
the Recordkeeper in writing or in such other manner as the Executive Officer may authorize,
specify the percentages (in multiples of one percent) of his or her Amounts Deferred or
Contributed that shall be allocated to each Investment Option made available by the
Committee. A Participant’s investment allocation elections shall be applied in the same manner
to both Before-Tax Deferrals and Roth 457(b) Contributions. All such Deferrals and
contributions shall be invested by the Recordkeeper in the Investment Options in accordance
with such direction(s) as soon as administratively practicable.

4.3 Continuation of Deferral and Contribution Allocation.

Any deferral and contribution allocation direction given by a Participant shall be deemed to be a
continuing direction until changed by the Participant. A Participant may change his or her
deferral or contribution allocation direction with respect to future Amounts Deferred or
Contributed, by completing and submitting a newly executed Participation Agreement or in such
other manner as the Executive Officer may authorize to the Recordkeeper or Administrative
Staff. Any change to a Participant’s deferral and contribution allocation direction shall be applied
in the same manner to both Before-Tax Deferrals and Roth 457(b) Contributions. All such future
Deferrals and contributions shall be invested by the Recordkeeper in the Investment Options in
accordance with such changed direction.
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4.4 Transfer of Assets among Investment Options.

a) Transfer of Assets. As of any Valuation Date, a Participant may direct the Recordkeeper,
by giving notice in writing or in such other manner as the Executive Officer may
authorize, to liquidate his or her interest in any of the Investment Options and transfer
the proceeds thereof to one or more other Investment Options in proportions directed
by such Participant. Participants may make separate transfer directions for their Before-
Tax Deferrals (and Accounts relating to Rollover Contributions involving Before-Tax
Deferrals) and their Roth 457(b) Accounts (and Accounts relating to Rollover
Contributions involving Roth Contributions). Such direction must be made in accordance
with the requirements and procedures established by the Committee and in effect at the
time and in multiple of one percent or one dollar increments of the Participant’s interest
in the applicable Investment Option.

b) Committee’s Right to Reduce or Deny Transfer Request. If the Recordkeeper, or the
Committee otherwise determines, that it is not reasonably able to prudently liquidate the
necessary amount and transfer it from one Investment Option to another, the amount to
be transferred with respect to each Participant who duly requested such a transfer may
be reduced in proportion to the ratio which the aggregate amount that the
Recordkeeper has advised the Committee may not prudently be transferred bears to
the aggregate amount that all Participants have duly requested be so transferred.
Regardless of any Participant’s investment direction, no transfer between Investment
Options may be made in violation of any restriction imposed by the terms of the
agreement between the Committee or Recordkeeper providing any Investment Option or
of any applicable law.

4.5 Administrative Actions with Regard to Investment Directions.

The Recordkeeper shall have the right to decline to implement any investment direction upon
its determination that: (i) the person giving the direction is legally incompetent to do so; (i)
implementation of the investment direction would be contrary to the Plan or applicable law or
governmental ruling or regulation; (iii) implementation of the investment direction would be
contrary to a court order, including a Qualified Domestic Relations Order; (iv) implementation of
the investment direction would be contrary to the rules, regulations or prospectuses of the
Investment Options.

4.6 Participant Responsibility for Deferrals, Contributions and Investment Allocations.

Each Participant is responsible for the allocation of his or her Amounts Deferred or Contributed,
and each Participant is solely responsible for the investment allocation of his or her Account, in
each case, in and among the Investment Options. Each Participant shall assume all risk in
connection with the allocation of amounts in and among the Investment Options and for any
losses incurred or deemed to be incurred as a result of the Participant’s allocation or failure to
allocate any amount the Participant’s allocation or failure to allocate any amount to an
Investment Option or any decrease in the value of any Investment Option. The Committee,
Executive Officer, Administrative Staff and Recordkeeper are not empowered or authorized to
advise a Participant as to the manner in which the Participant’s Account shall be allocated
among the Investment Options. The fact that a particular Investment Option is available to
Participants for investment under the Plan shall not be construed by any Participant as a
recommendation for investment in such Investment Option. If the Committee has elected to
make available investment guidance services or investment advice services to Participant such
services shall be utilized only at the voluntary election of the Participant, and shall not limit the
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Participant’s responsibility under Section 4.6 for the allocation of his or her Accounts in and
among the Investment Options.

4.7 Investment Allocation of Alternate Payee Accounts.

Notwithstanding any other provision of the Plan, during any period when an Alternate Payee
Account is created and segregated on behalf of an Alternate Payee pursuant to a Qualified
Domestic Relations Order from the Accounts of the related Participant, the Alternate Payee shall
be entitled to direct the allocation of investments of such Alternate Payee Account in
accordance with Sections 4.2 and 4.4, as applicable, and shall be subject to the provisions of
Sections 4.5 and 4.6, but only to the extent provided in such order. In the event that an
Alternate Payee fails to specify an investment direction on the date of creation of the Alternate
Payee Account pursuant to Section 4.9, such Alternate Payee’s Alternate Payee Account shall be
invested in the same manner as the relevant Participant’s corresponding Before-Tax Deferral
Account, Roth 457(b) Account and Rollover Accounts on such date and, except as otherwise
provided by the Qualified Domestic Relations Order, shall remain invested in accordance with
such initial allocation until the Alternate Payee directs otherwise or until such time as the
Alternate Payee ceases to have an Alternate Payee Account under the Plan by reason of
distribution or otherwise.

4.8 Investment Allocation of Beneficiary Accounts.

Notwithstanding any other provision of the Plan, during any period following the death of a
Participant and prior to distribution of the entire Account(s) of such Participant, such
Participant’s Beneficiary shall be entitled to direct the allocation of investments of such
Account(s) in accordance with Section 4.4, or, as applicable, his or her proportional interest in
such Account(s), in accordance with Section 4.4 and shall be subject to the provisions of
Sections 4.5 and 4.6. In the event that a Beneficiary fails to specify an investment direction on
the date of creation of the Beneficiary Account pursuant to Section 4.4, such Beneficiary’s
Beneficiary Account shall be invested in the same manner as the relevant Participant’s
corresponding Before-Tax Deferral Account, Roth 457(b) Account and Rollover Accounts on
such date.

4.9 Initial and Ongoing Investment Allocation with Respect to Rollover Contributions and
Section 457 Transfers.

Unless otherwise directed by the Participant, the same deferral and contribution allocation
direction applicable to a Participant pursuant to Sections 4.2 or 4.3, as applicable shall apply to
all Section 457 Transfers and Rollover Contributions. Notwithstanding the foregoing, in
accordance with procedures established by the Recordkeeper, a Participant may make an
alternative initial allocation election in accordance with the procedures set forth in Section 4.4
for any applicable Section 457 Transfer or Rollover Contribution. Thereafter, such Participant
may direct the Recordkeeper to liquidate his or her interest in any of the Investment Options
and transfer the proceeds thereof to one or more other Investment Options in accordance with
Section 4.4 (in each case subject to the limitations set forth in Sections 4.5 and 4.6). All
Rollover Contributions shall be invested by the Recordkeeper in the Investment Options in
accordance with such directions as soon as administratively practicable.

4.10 Fund Mapping or Similar Activity.

Notwithstanding anything in Article IV to the contrary, if the Committee eliminates one or more
of the Investment Options or undertakes similar activity on behalf of the Plan, the Committee
shall be authorized to liquidate without a Participant’s consent and without the need for prior
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notice to the Participant the portion of each Account invested in such eliminated Investment
Option and direct the proceeds of such liquidation in one or more remaining or replacement
Investment Options in accordance with such liquidation and transfer procedures as the

Committee may determine to be necessary or advisable in connection with such elimination.

4.11 Employer Contributions.
Nothing in this Plan prohibits the Employer from making deposits to a Participant’s Account as
an additional Compensation for services rendered, subject to the Participant’s contribution limit.

ARTICLE V - ROLLOVERS AND TRANSFERS

5.1 Transfers from another Governmental 457 Plan.

Compensation previously deferred or contributed by (or contributed on behalf of) a Participant,
a Beneficiary or a spousal Alternate Payee pursuant to another eligible deferred Compensation
plan under Section 457 of the Code maintained by another employer described in Section
457(e)(1)(A) of the Code shall be accepted for a plan-to-plan transfer to the Plan by the
Recordkeeper in the form and in the manner prescribed by the Committee. All such Section 457
Transfers shall be credited to the applicable Participant’s corresponding Before-Tax Deferral
Account or Roth 457(b) Account (or a combination thereof) and shall be invested in accordance
with Section 4.9.

5.2 Acceptance of Assets from an Eligible Retirement Plan.

a) Rollover Contributions in General: Amounts previously deferred or contributed by (or
contributed on behalf of) a Participant, a Beneficiary or a spousal Alternate Payee under
another Eligible Retirement Plan (other than a Roth IRA) that (i) are distributed to the
Participant, the Beneficiary or the spousal Alternate Payee or (ii) are directly rolled over
to the Plan as an eligible rollover distribution from such Eligible Retirement Plan, may be
accepted as a Rollover Contribution by the Recordkeeper in the form and in the manner
specified by the Recordkeeper; provided, that Rollover Contributions of amounts from a
Qualified Roth Contribution Program must be directly rolled over to the Plan.
Notwithstanding the foregoing, other than Rollover Contributions from a Qualified Roth
Contribution Program as described in the preceding sentence, the Recordkeeper shall
not accept any Rollover Contribution, or any portion thereof, that represents deferrals or
contributions under another Eligible Retirement Plan that were made from
Compensation that was included in the Participant, Beneficiary or spousal Alternate
Payee’s gross income in the year the amounts were deferred or contributed.

b) Written Request; Acceptance of Assets: The Recordkeeper, in accordance with the Code
and procedures established by the Committee, shall, as soon as practicable following its
receipt of the written request of a Participant, a Beneficiary who is a Participant’s
Surviving Spouse or spousal Alternate Payee, determine whether the Rollover
Contribution shall be accepted by the Plan. Any written request filed by a Participant, a
Beneficiary who is a Participant’s Surviving Spouse or a spousal Alternate Payee
pursuant to Section 5.2(a) shall set forth the fair market value of such Rollover
Contribution and a statement in a form satisfactory to the Recordkeeper that the
amount to be transferred constitutes a Rollover Contribution.

¢) Rollover Account: The Rollover Contribution shall be maintained in a separate, fully
vested Rollover Account for the benefit of the contributing Participant or the Beneficiary
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and, in the case of a spousal Alternate Payee, the Alternate Payee Account, and shall be
invested in accordance with the investment direction of the applicable Participant
pursuant to Section 4.9. All amounts so transferred shall be credited to the Participant’s
Rollover Account or Alternate Payee Account and shall be available for distribution at
any time during the Plan Year. No other contributions shall be allocated to the Rollover
Account. Any Rollover Contributions of amounts from a Qualified Roth Contribution
Program shall be segregated and held in a separately designated and maintained
Rollover Account from those amounts not from a Qualified Roth Contribution Program.
At the election of the Participant, Beneficiary who is a Participant’s Surviving Spouse or
spousal Alternate Payee, any Rollover Contributions or 457 Transfers from an eligible
deferred Compensation plan under Section 457(b) of the Code may be held in separately
designated and maintained Rollover Accounts for 457(b) Rollover Contributions;
provided that any such amounts from a Qualified Roth Contribution Program and any
such amounts not from a Qualified Roth Contribution Program shall be segregated and
held in separately designated and maintained 457(b) Rollover Accounts.

5.3 Rollover of Assets to Purchase Retirement Service Credit.

With respect to trustee-to-trustee transfers, a Participant or Beneficiary may elect, in
accordance with procedures established by the Committee, to have all or any portion of the
value of his or her Account transferred to the trustee of a defined benefit governmental plan as
described in Section 414(d) of the Code; provided, however, that such transfer is for the
purchase of permissive service credit (as defined in Section 415(n)(3)(A) of the Code) under
such plan or a repayment of contributions and earnings with respect to a forfeiture of service
under such plan.

ARTICLE VI - ACCOUNTS AND RECORDS OF THE PLAN

6.1 Participant Accounts.

a)

b)

In General. The Committee shall establish and maintain one or more Accounts for each
Participant, including a Before-Tax Deferral Account, a Roth 457(b) Account (to the
extent applicable) and, as necessary, one or more Rollover Accounts (including a
segregated Rollover Account relating to contributions from a Qualified Roth Contribution
Program) with respect to each Participant. Each Account shall record the value of the
portion allocable to that Account, the value of the portion of the Account, if any, that is
invested in each Investment Option (both in the aggregate and by Account) and other
relevant data pertaining thereto. With respect to each Participant, all Amounts Deferred
or Contributed, all Section 457 Transfers and all Rollover Contributions shall be credited
to his or her Before-Tax Deferral Account, Roth 457(b) Account or Rollover Account, as
applicable.

Written Statement. Each Participant shall be furnished with a written statement of his or
her Accounts (including the value of the interest he or she has, if any, in each
Investment Option and the amount of and explanation for each allocation to or
deduction from his or her Accounts) at least quarterly, which statement shall be
delivered in @ manner prescribed by the Committee.

6.2 Beneficiary Accounts.

The Recordkeeper shall establish and maintain one or more Beneficiary Accounts, including, as
applicable, separate Before-Tax Deferral Accounts, Roth 457(b) Accounts, and Rollover
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Accounts with respect to each Beneficiary of a deceased Participant. Each such Account shall
record the value of the portion of the deceased Participant’s Account allocable to each of the
Beneficiary’s Accounts, the value of the portion of the Account, if any, that is invested in each
Investment Option (both in the aggregate and by Account) and other relevant data pertaining
thereto. Each Beneficiary shall be furnished with a written statement of his or her Accounts in
the same manner set forth in Section 6.1(b).

6.3 Alternate Payee Accounts.

The Recordkeeper shall establish and maintain one or more Alternate Payee Accounts,
including, as applicable, separate Before-Tax Deferral Accounts, Roth 457(b) Accounts, and
Rollover Accounts with respect to each Alternate Payee. The Alternate Payee Account shall
separately account for all amounts received (i) from the Participant’s Rollover Account and (i)
from all amounts rolled into the Plan by a spousal Alternate Payee, pursuant to Sections 5.1 or
5.2. Each such Account shall record the value of the portion of the Participant’s Account
allocable to the Alternate Payee’s Account, the value of the portion of the Account, if any, that
is invested in each Investment Option (both in the aggregate and by Account) and other
relevant data pertaining thereto. Each Alternate Payee shall be furnished with a written
statement of his or her Alternate Payee Accounts in the same manner set forth in Section
6.1(b).

6.4 Investment Options and Investment Funds.

The Trust Fund shall be invested at the direction of Participants, in accordance with Article 1V,
in and among the Investment Options made available through the Plan from time to time by the
Committee. Investment Options may include a brokerage account or similar investment window
through which Participants may direct the investment of their Accounts into Mutual Funds (as
defined below) or other available investment products that the Committee designates as
available for investment through such window and any other investment alternative that the
Committee may make available through the Plan. Investment Funds may consist of open-end
investment companies registered under the Investment Company Act of 1940, as amended
(“"Mutual Funds”), separately managed accounts, unregistered commingled funds, group or
commingled trusts, or any combination thereof as approved from time to time by the
Committee for the investment of the assets of the Trust Fund.
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ARTICLE VII - WITHDRAWALS FOR UNFORESEEN EMERGENCIES;
WITHDRAWALS OF SMALL AMOUNTS

7.1 Distribution for an Unforeseeable Emergency.
1) A Participant or Beneficiary may request an Unforeseeable Emergency Distribution subject

2)

3)

to the following requirements:

a) The request for an Unforeseeable Emergency Distribution will be processed by the
Recordkeeper under the direction of the Executive Officer based on the requirements of
the Plan and Code on the Participant’s or Beneficiary’s relevant facts, circumstances
and parameters listed in the Plan Document.

b) The request for an Unforeseeable Emergency may be made only to the extent that such
emergency is or may not be relieved through:

i) reimbursement or compensation from insurance or otherwise;

i) liquidation of the Participant’s or Beneficiary’s assets, to the extent the liquidation of
such assets would not itself cause severe financial hardship; or

iif) cessation of the Participant’s Deferrals to the Plan.

¢) In accordance with Section 8.1(e), a Participant must take a distribution of his or her
Rollover Account before the Participant may be eligible to request a distribution for an
Unforeseeable Emergency.

d) Distributions due to an Unforeseeable Emergency must be limited to the amount
reasonably necessary to satisfy the emergency need (which may include any amounts
necessary to pay federal, state, or local income taxes or penalties reasonably
anticipated to result from the distribution).

A Participant or Beneficiary may request an Unforeseeable Emergency withdrawal by
submitting that request in writing on the Plan’s approved form to the Administrative Staff or
directly to the Recordkeeper, who will review and approve the request. If the request is
denied, a request for review of the determination may be made in writing to Executive
Officer. If the Executive Officer’s review of the determination fails to confirm a claim of
Unforeseeable Emergency, an appeal may be made to the Committee in writing. If at any
time a request of an Unforeseeable Emergency withdrawal is approved, the Executive
Officer may direct the Recordkeeper to distribute so much of the Participant Account as is
necessary to provide the amount approved to meet the Unforeseeable Emergency, as
determined by the Committee.

Unforeseeable Emergency withdrawals will be made in accordance with the procedures
established by the Committee.
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S

b)

Distribution from a Small Inactive Account.
A Participant with an Account, not including the amount in the Participant’s Rollover
Accounts, of $5,000 or less (or such greater amount as may be permitted by Section
401(a)(11) of the Code) may elect at any time to receive a lump sum distribution, not to
exceed $5,000, of his or her Account and Rollover Account, which distribution will be
made in accordance with procedures established by the Recordkeeper, provided that
both of the following conditions have been met: (a) there has been no Amount Deferred
or Contributed by such Participant during the two-year period ending on the date of
distribution; and (b) there has been no prior distribution made to such Participant
pursuant to this Section 7.2.
At any time the Committee can direct the Recordkeeper, under the direction and
oversight of the Executive Officer, to automatically cash out a participant’s Account if a
Participant’s Account:

Does not exceed $1,000; and

Participant has separated from service, but not elected a distribution;

7.3 Loans to State of Nevada Employees

a) Participants employed by the State of Nevada, Participants who have retired or

separated service from the State of Nevada, or Alternate Payee(s) and/or Beneficiary(s)
of a Participant who is currently or was previously employed by the State of Nevada may
receive a loan from their 457(b) Elective Deferral Account. Any such loan may not be
for an amount less than one-thousand dollars ($1000.00). Unless authorized and
directed by the Committee, Participants, Beneficiary(s), or Alternate Payee(s) who are
currently or were previously employed by the Nevada System of Higher Education or an
authorized and participating Political Sub-Division are not authorized to receive loans
from their 457(b) Elective Deferral Account.

b) The Recordkeeper, in accordance with the Committee’s direction and under the direction

and oversight of the Executive Officer, may make loans to Participants or Alternate
Payee(s) and/or Beneficiary(s) of a Participant who is currently or was previously
employed by the State of Nevada under the following circumstances: (1) loans will be
made available to all State of Nevada Participants on a reasonably equivalent basis; (2)
loans will bear a reasonable rate of interest, i.e., prime plus one percent; (3) loans will
be adequately secured; and (4) will provide for periodic repayment over a reasonable
period of time not to exceed 57 months for general purpose loans and up to ten years
(120 months) for qualified residential loans.
Pursuant to IRC Section 72(p), no loan made pursuant to this Section will exceed the
lesser of:

1 One-half (1/2) of the value of the State Participant’s Account balance; or

2 Fifty thousand dollars ($50,000).

d) The terms of the loan shall:

1 Require level amortization with payments to be made not less frequently than
monthly; except for
a. A borrower who is on a leave of absence for the performance of

uniformed service within the meaning of Section 414(u) of the Internal
Revenue Code may elect to suspend payment for the period of uniformed
service. If the borrower so elects, then upon the borrower's return from
uniformed service, the loan repayment period shall be extended by a
period equal to the length of the uniformed service.
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2 Require the loan to be repaid over a period not to exceed 57 months. However,
loans used to acquire any dwelling unit which, within a reasonable time, is to be
used (determined at the time the loan is made) as a principal residence of the
State of Nevada Participant will, provide for periodic repayment over a
reasonable period of up to ten (10) years (120 months).

e) Security for loan; default

1 Any security interest held by the Plan by reason of an outstanding loan to the
Participant will be taken into account in determining the amount of the death
benefit or single lump-sum payment

2 Default. In the event that a Participant fails to make a loan payment by the last
business day of the calendar month following the calendar month in which the
payment is due, a default on the loan shall occur. In the event of such default:

a. All remaining payments on the loan shall be immediately due and
payable;
b. The Participant shall not be allowed to initiate another loan from the Plan
until the defaulted amount is repaid; and
c. A default may be considered a taxable event.
f) Repayment

1 The Participant shall be required, as a condition to receiving a loan, to enter into
an agreement authorizing the Recordkeeper, in accordance with the Committee’s
direction, to establish and make automatic monthly (ACH) deductions from the
Participant's personal bank account only.

2 Notwithstanding paragraph 1, a Participant may prepay the entire outstanding
balance of his/her loan at any time, in whole or in part, provided that a partial
prepayment shall not change the payment schedule or the interest rate on the
loan.

3 If any automatic monthly (ACH) deductions cannot be made in full because of
insufficient funds or due to a closed, suspended, or restricted bank account, the
Participant shall pay directly to the Plan’s Recordkeeper the full amount that
would have been deducted from the Participant's bank account, with such
payment to be made by the last business day of the calendar month in which the
amount would have been deducted. The Participant would be required to re-
establish the automatic monthly (ACH) deductions from the Participant's personal
bank account with the Plan’s Recordkeeper prior to the next amortized scheduled
draft date or be considered in default.

g) Loan Fees

1 The Recordkeeper, in accordance with the Committee’s direction, will charge and
collect a one-time loan fee of one-hundred, twenty-five dollars ($125.00) for
each loan, of which a fee of twenty-five dollars ($25.00) will be reimbursed back
to the Plan by the Recordkeeper to cover any expense incurred by the Plan in
operating the loan program. The loan Fee will be deducted from the Participant’s
Account balance.

h) Loan Authorization

1 The Recordkeeper, in accordance with the Committee’s direction, will authorize
loans, based on the loan provisions in the IRC Section 72(p), corresponding
regulations and terms of the loan program and NDC Plan Document.

i) The Committee may establish such rules with respect to the loan program as the
Committee deems advisable, including without limitation, rules regarding the number of
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loans that may be outstanding for any Participant at any time. Maximum number of
loans that may be outstanding at any time, regardless of type, is one (1).

Loans are not available from an Employee's Roth Elective Deferral Account, but these
Roth 457(b) Accounts may be taken into account in determining the maximum loan that
a Participant may obtain under the provisions of this Section.

Article VIII - DISTRIBUTION FROM THE PLAN AND OTHER ELIGIBLE
RETIREMENT PLANS

8.1 Distribution to Participants.

a)

b)

Eligibility for Distribution. A Participant will become eligible to receive a distribution of his
Account upon the occurrence of any of the following events: (i) the Participant’s
Severance from Employment with the Employer; (ii) the Participant’s attainment of age
#8%272; or (iii) the Participant’s absence from employment for qualifying military service
as described in the HEART Act. Except as otherwise provided in Article VII, a Participant
may not receive distribution of his or her Account at any time prior to the occurrence of
one of the foregoing events.

Distributions to Participants. Upon a Participant’s eligibility for a distribution pursuant to
Section 8.1(a), the Participant shall be entitled to receive his or her Account, which shall
be paid in cash by the Recordkeeper in accordance with one of the methods described in
Section 8.1(c) and as of the commencement date elected by the Participant in
accordance with the procedures prescribed Section 8.1(e).

Distribution Options. Subject to Section 8.6, any payment made under this Section shall
be made in one of the following methods, as the Participant (or, in the case of the death
of a Participant, his or her Beneficiary) may elect any of the following:

i. A total or partial lump sum payment.

ii.  Periodic monthly, quarterly, semi-annual or annual installment payments; provided,
however, that a Participant (or, in the case of the death of a Participant, his or her
Beneficiary) may elect to receive (A) an initial installment payment in a specified
amount and (B) the balance of his or her Account in periodic monthly, quarterly,
semi-annual or annual installment payments. Installment payments may consist of
(A) fixed amounts paid on each payment date as designated by the Participant (or in
the case of the death of a Participant, his or her Beneficiary), or (B) formulaic
amounts determined by the Recordkeeper, based on a fixed period designated by
the Participant (or in the case of the death of a Participant, his or her Beneficiary),
calculated by dividing the Account on the date of the payment by the number of
payments remaining during the fixed period.

ii. A Participant who elects to receive installment payments or who is currently
receiving installment payments pursuant to Section 8.1(c)(ii) may elect, subject to
any limitations set forth by the Committee and in accordance with procedures
established by the Recordkeeper, to receive a portion of his or her Account
distributed in a lump sum; Such lump sum payments shall not result in a
discontinuation of subsequent installment payments; provided, however, that such
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subsequent payments may be redetermined in accordance with methods and
procedures established by the Recordkeeper.

A Participant who is an eligible retired public safety officer, as defined in Section
402(1) of the Code, may elect, at the time and in the manner prescribed by the
Recordkeeper, to have up to $3,000 per year (or such greater amount as may be
permitted under applicable guidance issued by the Internal Revenue Service) of
amounts from his or her Before-Tax Deferral Account distributable under the Plan
used to pay qualified health insurance premiums for an accident or health plan or
long-term care insurance contract covering the Participant and his or her spouse and
dependents. Such amounts are excludible from the Participant’s gross income to the
extent the qualified health insurance premiums are paid directly to the provider of
the accident or health plan or long-term care insurance contract (determined in
accordance with Section 402(l) of the Code) by deduction from a distribution to the
Plan.

For each distribution election under Section 8.1(c), a Participant shall designate the
percentage of each distribution that will come from his or her Before-Tax Deferral
Account and the percentage that will come from his or her Roth 457(b) Account. For
the avoidance of doubt, for purposes of the limitations and restrictions described in
this Section 8.1(c), each distribution election made by a Participant and each
payment made in accordance thereto shall be deemed to be one election and one
payment, even if payment is made both from the Participant’s Before-Tax Deferral
Account and from his or her Roth 457(b) Account.

Notwithstanding the foregoing, a Participant may not elect an installment period extending
beyond the longest of (A) his or her life expectancy, (B) if his or her designated Beneficiary is
his or her Spouse, the life expectancy of the Participant and his or her Spouse and (C) if his
designated Beneficiary is not his or her Spouse, the life expectancy determined using the
applicable table contained in the applicable Treasury Regulation.

d)

Distribution Election. In the case of the Participant’s Severance from Employment with
the Employer, a distribution election made by the Participant shall specify the form of
payment as provided in Section 8.1(c) and the date on which payments shall commence,
following the Participant’s Severance from Employment; provided, further that the
timing of any distribution must be in compliance with Section 8.6. Subject to Section
8.6, a Participant who is receiving distributions under the Plan may change both the
timing and the method of payment elected subject to any limitations set forth by the
Committee and in accordance with procedures established by the Recordkeeper.

Rollover Accounts. Notwithstanding any other provision of Section 8.1, a

Participant who has one or more Rollover Accounts shall be permitted to withdraw all or
any portion of such Rollover Accounts at any time during a Plan Year; provided that
such withdrawal shall be paid pursuant to a method of payment elected by the
Participant in accordance with Section 8.1(c) and the value of such Rollover Accounts
shall be determined in accordance with Section 8.1(d).
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8.2 Distributions to Beneficiaries.
If a Participant dies before distribution of his or her Account has commenced, a distribution
election made by the Beneficiary shall specify the form of payment as provided in Section 8.1(c)
and the date on which payments shall commence. If a Participant dies at any time before his or
her entire Account has been distributed, then the Participant’s Beneficiary may make
subsequent distribution elections as provided in Section 8.1(c). Notwithstanding the foregoing,
any distribution to a Beneficiary shall be made in accordance with the provisions of Section
401(a)(9) of the Code and subject to Sections 8.6(d) and (e).

a) Determination of Benefits Upon Death of a Participant should be carried out in

accordance with Section 9.2(a)

i.  The Plan shall have the authority to retain any funds or property that are subject
to any dispute, Beneficiary or otherwise, without liability for the payment of
interest, and shall decline to make payment or delivery of such funds or property
until a court of competent jurisdiction makes a final adjudication as to the proper
disposition of said funds or property.

The Plan’s Recordkeeper and/or appointed legal counsel may require such proper proof of
death and such evidence of the right of any person to receive payment of the value of the
Participant Account of a deceased Participant or Beneficiary, as the Plan’s Recordkeeper and/or
legal counsel may deem appropriate.

8.3 Distributions to Alternate Payees.

A distribution to an Alternate Payee may be paid in a single lump sum as soon as practicable
following the qualification of the Qualified Domestic Relations Order and the close of all appeals
to the Qualified Domestic Relations Order if the Alternate Payee consents to such lump sum
distribution. In the event that the Alternate Payee does not consent to receive his or her
distribution in a single lump sum as soon as practicable following the qualification of the
Qualified Domestic Relations Order, the Alternate Payee may make an election to receive a
distribution any time after the Earliest Retirement Date, subject to any requirements of Section
401(a)(9) of the Code and Section 8.6, by filing a distribution election specifying the form of
payment as provided in Section 8.1(c) and the date on which payments shall commence.

8.4 Eligible Rollover Distributions.

a) Participant Rollover Distributions. In connection with a Participant’s Severance from
Employment, the Distributee may elect, at the time and in the manner prescribed by the
Recordkeeper, to have all or any portion of the Participant’s Accounts that qualifies as
an Eligible Rollover Distribution paid directly to the trustee of an Eligible Retirement
Plan; provided that such other plan provides for the acceptance of such amounts by the
trustee. The Plan shall provide written information to Distributees regarding Eligible
Rollover Distributions to the extent required by Section 402(f) of the Code.

b) Beneficiary Rollover Distributions. Upon a Participant’s death, a Beneficiary may elect, at
the time and in the manner prescribed by the Recordkeeper, under the direction of the
Committee and Executive Officer as delegated by the Committee to have all or any
portion of the Participant’s Accounts that qualifies as an Eligible Rollover Distribution
paid directly to the trustee of an individual retirement arrangement (as defined in
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d)

Section 7701(a)(37) of the Code) that is established for the purpose of receiving the
distribution on behalf of such Beneficiary and that is treated as an inherited IRA in
accordance with Code Section 402(c)(11). However, for an Eligible Rollover Distribution
to a designated Beneficiary other than a Surviving Spouse, an Eligible Retirement Plan is
only an individual retirement Account described in Code Section 408(a) or an individual
retirement annuity described in Code Section 408(b) that is treated as an inherited IRA
in accordance with Code Section 402(c)(11).

Roth IRA Rollover Distribution. In connection with a Participant’s Severance from

Employment or upon a Participant’s death, as the case may be, a Participant or a
Beneficiary may elect, at the time and in the manner prescribed by the Recordkeeper, to
have all or any portion of the Participant’s Accounts that qualifies as an Eligible Rollover
Distribution rolled over to a Roth individual retirement arrangement (as defined in
Section 7701(a)(37) of the Code, and designated as a Roth arrangement at the time of
its establishment). Such amounts will be included in gross income as if the distribution
had been made to such Participant or Beneficiary.

In-Plan ROTH Conversion. A Participant, the surviving Spouse of a deceased Participant,

or a Participant’s spouse or former spouse who is designated as an Alternate Payee
under a Qualified Domestic Relations Order, may elect an In-Plan Roth Conversion in
accordance with this section 8.4(d).

a.

An In-Plan Roth Conversion is a transfer of amounts held in a Participant’s
account under the Plan that is not a designated Roth Account to a designated
Roth Account established on the Participant’s behalf. An In-Plan Roth Conversion
shall comply with the provisions of Code 402A(c)(4) and the regulations and
guidance issued under that Code section.

An In-Plan Roth Conversion shall be one of two types:

i. A "Distributable Amount Conversion,” which is a qualified transfer of an
amount otherwise distributable under the Plan, as described in Code
402(c)(4); or

ii. A “Non-distributable Amount Conversion,” which is a qualified transfer of
an amount not otherwise distributable under the Plan, as described in
Code 402A(c)(4)(E).

A Distributable Amount Conversion may be accomplished by either a direct
transfer within the Plan, or by a distributee’s rollover contribution made within
the 60 days after receipt of an eligible distribution. A Non- distributable Amount

Conversion cannot be made in the form of a 60-day rollover.

Amounts for any of the Participant’s Accounts under the Plan (other than as a
current Roth Account), including from an Employer Contribution Account, if
applicable, may be transferred to a designated Roth account under the Plan as
an In-Plan Roth Conversion.

A Distributable Amount Conversion is subject to the rollover notice requirements
of Code 402(f). A Non-distributable Roth Conversion is not subject to such notice

Requirements.

A designated Roth Account to which a Non-distributable Amount Conversion is
transferred will remain subject to the restrictions on distributions that apply to
the amounts transferred. Consequently, distributions from such designated Roth
Accounts generally cannot be made prior to the Participant’s termination of
employment or attainment of age 76-1/272.
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g. The Value of either a Distributable Amount Conversion or a Non-distributable
Amount Conversion from an In-Plan Roth Conversion is included in the
Participant’s or other electing individual’s gross income for the year of the
conversion.

8.5 457 Transfers.
The Participant may transfer his or her Account to another Section 457 maintained by another
employer, if:

a) The Participant has severed employment with the Employer and become an Employee of
the other employer;

b) The other employer’s plan provides that such transfer will be accepted; and

¢) The Participant and the employer have signed such agreements as are necessary to
assure that the Employer’s liability to pay benefits to the Participant has been discharged
and assumed by the other employer.

A transfer from an eligible governmental to another eligible governmental plan is permitted if
the following conditions are met:

a) The transfer is from an eligible governmental plan to another eligible governmental plan
of the same employer; for this purpose, the employer is not treated as the same
employer if the Participant’s Compensation is paid by a different entity;

b) The transferor plan provides for transfers;
¢) The receiving plan provides for receipt of transfers;

d) The participant or Beneficiary whose amounts deferred are being transferred will have
an amount deferred immediately after the transfer at least equal to the amount deferred
with respect to that participant or Beneficiary immediately before the transfer; and

e) The participant or Beneficiary whose deferred amounts are being transferred is not
eligible for additional annual Deferrals in the receiving plan unless the participant or
Beneficiary is performing services for the entity maintaining the receiving plan.

8.6 Withholding.

The Recordkeeper shall withhold or cause to be withheld from any amounts withdrawn or
distributed all federal, state, city or other taxes as shall be required pursuant to any law or
governmental ruling or regulation, including Treasury Regulations.

8.7 Required Minimum Distributions.

a) In General. Notwithstanding any other provision of the Plan to the contrary (except
Section 8.7(b)), all distributions under the Plan shall be in accordance with the minimum
distribution and timing requirements of Section 401(a)(9) of the Code (including the
incidental death benefit requirements of Section 401(a)(9)(G) of the Code) and the final
Treasury Regulations under Sections 1.401(a)(9)-2 through 1.401(a)(9)-9, which are
incorporated herein by reference. Such provisions shall override any distribution options
in the Plan that may be inconsistent with Section 401(a)(9) of the Code. Any
distributions made pursuant to this Section 8.7 in order to comply with Section 401(a)(9)
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b)

d)

of the Code shall be charged against the Account or Accounts of the Participant in such
manner as designated by the Participant in accordance with procedures established by
the Recordkeeper; provided, however, that if no such designation is made, such
distributions shall be charged first against the Before-Tax Deferral Account, second
against the Roth 457(b) Account, third against the Rollover Account or Rollover Accounts
not relating to Rollover Contributions of amounts from a Qualified Roth Contribution
Program, and fourth against the Rollover Account or Rollover Accounts relating to
Rollover Contributions of amounts from a Qualified Roth Contribution Program

2009 Waiver. Notwithstanding anything to the contrary in Section 8.7, a Participant who
would have been required to receive required minimum distributions for 2009 but for the
enactment of Section 401(a)(9)(H) of the Code (*2009 RMDs"), and who would have
satisfied that requirement by receiving distributions that are (i) equal to the 2009 RMDs
or (ii) one or more payments in a series of substantially equal distributions (that include
the 2009 RMDs) made at least annually and expected to last for the life (or life
expectancy) of the Participant, the joint lives (or joint life expectancy) of the Participant
and the Participant’s Beneficiary, or for a period of at least 10 years, will not receive
those distributions for 2009 unless the Participant or Beneficiary chooses to receive such
distributions. Participants and Beneficiaries described in the preceding sentence will be
given the opportunity to elect to receive the distributions described in the preceding
sentence.

Distributions During Participant’s Life. The Account of a Participant shall be distributed
(or commence to be distributed) to such Participant as soon as practicable after the
Required Beginning Date. If the Participant has not made an election pursuant to
Section 8.1(c) prior to such Required Beginning Date, then the Account shall be
distributed in the form of installment payments commencing on the Required Beginning
Date.

Death of a Participant Before the Required Beginning Date.

i If a Participant dies before his Required Beginning Date, his Beneficiary (or if the
Participant has no Beneficiary, his or her Surviving Spouse or estate, as determined
under Section 9.2) shall receive a distribution of the Account over the life of the
Beneficiary or over a period not exceeding the life expectancy of the Beneficiary;
provided that the distribution commences no later than December 31 of the calendar
year immediately following the calendar year in which the Participant dies, except as
set forth in Sections 8.7(d)(i)(1) or (2) as follows:

1. If a Participant dies before his Required Beginning Date, the Beneficiary may
elect to receive the remaining portion (if any) of such Participant’s Account no
later than December 31 of the calendar year containing the fifth anniversary of
the Participant’s death (determined without regard to 2009); or

2. If the sole Beneficiary is the Participant’s Surviving Spouse, such Surviving
Spouse may elect to receive a distribution of the Account over a period not
exceeding the life expectancy of the Surviving Spouse (determined as of the date
such payments commence); provided that the distribution commences on or
before the later of December 31 of the calendar year immediately following the
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calendar year in which the Participant dies or December 31 of the calendar year
in which the Participant would have attained age 768%472; provided, further, that
if the Surviving Spouse dies after the Participant but before distributions to the
Surviving Spouse commence, Section 8.7(d) (with the exception of Section
8.7(d)(i)(B)) shall apply as if the Surviving Spouse were the Participant. (ii) The
Beneficiary may elect to receive payment of the Account as a lump sum or in
annual, monthly or quarterly installment payments.

i The Beneficiary may elect to receive payment of the Account as a lump sum or in
annual, monthly or quarterly installment payments.

e) Death After Required Beginning Date and After Commencement of Distributions.
If a Participant dies on or after the Required Beginning Date, but before his or her entire
Account is distributed to him or her, the unpaid portion of his or her Plan Account shall
be distributed as follows:

i. If the Participant has a designated Beneficiary, the longer of the remaining life
expectancy of the Participant’s Beneficiary and the remaining life expectancy of the
Participant determined in accordance with Section 1.409(a)(9)-5 of the Treasury
Regulations; or

ii. If the Participant does not have a designated Beneficiary, the remaining life
expectancy of the Participant determined in accordance with Section 1.409(a)(9)-5 of
the Treasury Regulations; provided, however, that if a Beneficiary so elects, the
Participant’s remaining Account may be paid to the Beneficiary at any time in a lump
sum so long as the entire Account is paid at least as rapidly as it would be paid under
Section 8.7(e)(i) of this adopted Plan Document.

f) Alternate Payee Accounts. In the case of any Alternate Payee Account, payments to the
Alternate Payee must be made in accordance with the Plan and Section 401(a)(9) of the
Code.

ARTICLE IX - DESIGNATION OF BENEFICIARIES

9.1 Designation of Beneficiaries.

Each Participant shall file with the Recordkeeper a designation of one or more persons as the
Beneficiary who shall be entitled to receive the Account, if any, payable under the Plan upon his
or her death. A Participant may from time to time revoke or change his or her Beneficiary
designation without the consent of any prior Beneficiary by filing a new designation or change
or revocation thereof shall be effective unless received by the Recordkeeper in good order prior
to the Participant’s death, and in no event shall it be effective as of a date prior to such receipt.
For purposes of Article IX, a Beneficiary designation shall be deemed to be received in good
order only if the Recordkeeper can reasonable identify the Beneficiary or Beneficiaries named in
the designation.
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9.2 No Beneficiaries Designated.

a) If no such Beneficiary designation is in effect at the time of a Participant’s death, or if no
designated Beneficiary survives the Participant, or if no designated Beneficiary can be
located with reasonable diligence by the Recordkeeper, the payment of the Account, if
any, payable under the Plan upon the Participant’s death shall be made by the
Recordkeeper to the Participant’s Surviving Spouse, if any, or if the Participant has no
Surviving Spouse, or the Surviving Spouse cannot be located with reasonable diligence
by the Recordkeeper, then to the deceased estate.

b) If the Beneficiary so designated by the Participant dies after the death of the Participant
but prior to receiving a complete distribution of the amount that would have been paid
to such Beneficiary had such Beneficiary’s death not then occurred, then, for purposes
of the Plan, the distribution that would otherwise have been received by such
Beneficiary shall be paid to the Beneficiary’s estate.

ARTICLE X - QUALIFIED DOMESTIC RELATIONS ORDERS

10.1 Qualified Domestic Relations Order.

Payments with respect to a Participant’s Account may be made by the Recordkeeper to one or
more Alternate Payees pursuant to the terms of a Qualified Domestic Relations Order. Upon
segregation of the assets payable to the Alternate Payee, any such amounts paid or segregated
shall no longer constitute part of the Participant’s Account. No liability whatsoever shall be
incurred by the Committee, NDC Administrative Staff, the Employer, or the Recordkeeper solely
by reason of any act or omission undertaken in accordance with this Article to comply with the
terms of a Qualified Domestic Relations Order.

ARTICLE XI - ADMINISTRATION

11.1 Plan Administration.

Except as otherwise provided therein, the operation and administration of the Plan shall be the
responsibility of the Committee and the Committee shall have all of the broad, general authority
necessary or advisable to operate and administer the Plan

The Committee shall have the power and the duty to take all action and to make all decisions
necessary or proper to carry out its responsibilities under the Plan. All determinations of the
Committee as to any question involving its responsibilities under the Plan, including
interpretation of the Plan or as to any discretionary actions to be taken under the Plan, shall be
solely in the Committee’s discretion and shall be final, conclusive and binding on all parties.

The Committee may delegate administrative and managerial duties to the Executive Officer.

11.2 Powers and Responsibilities of the Committee.

The primary responsibilities of the Committee is to oversee the governance of the Plan for the
benefit of the Participants and their Beneficiaries, subject to the specific terms adopted in the
Plan. Under the delegation of the Committee, the Executive Officer will administer the Plan in
accordance with its terms and will have the power and discretion, or delegate that power and
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discretion to a Recordkeeper under the direction and oversight of the Executive Officer, to
construe the terms of the Plan and determine all questions arising in connection with the
administration, interpretation, and application of the Plan. Any such determination by the
Executive Officer or Recordkeeper under the direction or oversight of the Executive Officer will
be conclusive and binding upon all persons. The Committee or Executive Officer may establish
administrative procedures and/or direct the Recordkeeper to correct any defect, supply any
information, or reconcile any inconsistency in such manner and to such extent as will be deemed
necessary or advisable to carry out the purpose of the Plan under the delegation of the
Committee; provided, however, that any procedure, discretionary act, interpretation or
construction will be done in a nondiscriminatory manner based upon uniform principles
consistently applied and will be consistent with the intent that the Plan will continue to be
deemed a qualified plan under the terms of Code Section 457, and will comply with the terms of
all Income Tax Regulations issued pursuant thereto. The Executive Officer and/or the
Recordkeeper, under the direction and oversight of the Executive officer, will have all powers
necessary or appropriate to accomplish duties under this Plan. The Committee will have full
power to interpret and construe the Plan in a manner consistent with its terms and the
provisions of Code Section 457, including the applicable Income Tax Regulations and to establish
practices and procedures conforming to those provisions. In all such cases, the Committee’s
determination will be final and conclusive upon all persons. It is recognized that unusual
circumstances may occur and questions may arise that are not specifically covered by any
provision of the Plan, and the Committee will have the right to resolve all such questions.

The Committee will periodically review the performance of any contractor or representative of a
contractor to whom duties have been delegated or allocated by it under the provisions of this
Plan or pursuant to procedures established hereunder. This requirement may be satisfied by
formal periodic review by the Committee or by the Executive Officer, through day-to-day
management and oversight, or through other appropriate methods approved by the Committee
or Executive Officer. The Executive Officer will be charged with the duties of the general
administration of the Plan, and may assign, under the direction of the Executive Officer,
particular duties to the Plan’s Recordkeeper including, but not limited to, the following:
a) The discretion to determine all questions relating to the eligibility of Employees and
Independent Contractors to participate or remain a Participant hereunder and to receive
benefits under the Plan;

b) To require any person to furnish such information as it may request for the purpose of
the proper administration of the Plan as a condition to receiving any benefit under the
Plan;

¢) To authorize and direct the Recordkeeper with respect to all disbursements to which a
Participant is entitled under the Plan;

d) To maintain all necessary records for the administration of the Plan;
e) To make and enforce such rules and regulations and prescribe the use of such forms as
it shall deem necessary for the efficient administration of the Plan;

f) To interpret the Plan and to resolve ambiguities, inconsistencies and omissions in the

terms of the Plan or any document related to the Plan, and to assist any Participant
regarding his/her rights, benefits, or elections available under the Plan ;
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g) To decide all questions concerning the Plan and the eligibility of any Employer or other
individual to participate in the Plan;

h) To enlarge or diminish any applicable time period set forth in the Plan, subject to
applicable law; and

i) To determine the methods and procedures for the implementation and use of any
automated telephone, computer, internet, intranet or other electronic or automated
system adopted for purposes of Plan administration.

11.3 Limitation of Liability.

Except as may be prohibited by applicable law, neither the Committee, any member thereof,
nor any Administrative Staff member, shall be liable for (a) anything done or omitted to be
done by it or by them unless the act or omission claimed to be the basis for liability amounted
to a failure to act in good faith or was due to gross negligence or willful misconduct; (b) the
payment of any amount under the Plan; or (c) any judgment or reasonable mistake of fact
made by it or on its behalf by a member of the Committee or Administrative Staff. No member
of the Committee or any Administrative Staff member shall be personally liable under any
contract, agreement, or other instrument made or executed by him or her or on his or her
behalf in connection with the Plan or Trust fund.

11.4 Trustee.

The Trustee shall have responsibility for the custody and safekeeping of the assets of the Plan
in accordance with the terms of the Trust Agreement and the Recordkeeper shall be responsible
for implementing the aggregated investment decisions of Participants and beneficiaries by
allocating the Plan assets to the various Investment Options.

11.5 Investment Options.

The Committee shall have the power to add or remove one or more Investment Options. The
Committee shall periodically review the performance and methods of such Investment Options.
The Committee has the right to (i) replace any Investment Option with a successor organization
or option, (ii) to select any additional investment option or (iii) remove any Investment Option.

11.6 Delegation.

The Committee may delegate its general authority as it deems appropriate in accordance with
the terms of the Plan and all applicable Code sections; provided; however, that such delegation
shall be subject to revocation at any time at the discretion of the Committee. Notwithstanding
any other provision of the Plan, the Committee’s general authority shall include the right to
review, revise, modify, revoke, or vacate any decision made or action taken by any party under
the Plan to whom authority of the Committee has been delegated or to whom authority with
respect to the administration of the Plan or the custody and investment of assets of the Trust
Fund has been delegated or assigned under the terms of the Plan, by the Committee or
otherwise. The rights of the Committee under Section 11.6 include the right to review, revise,
modify, revoke, or vacate any decision of the Recordkeeper.

11.7 Plan Expenses.
a) Assessment Against the Trust Fund. Subject to 11.7(b), the expenses of administering
the Plan, including (i) the fees and expenses of the Investment Options and any
Recordkeeper(s) for the performance of their duties under the Plan, including any fees
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b)

and expenses associated with a change, termination or addition of an Investment
Option, (ii) the fees, if any, of any member of the Committee and any Trustee and the
expenses incurred by the Committee or any of its members or the NDC Administrative
Staff in the performance of their duties under the Plan, including reasonable
Compensation for any legal counsel, certified public accountants, consultants, and
Employees of the Committee and cost of services rendered in respect of the Plan and
the Trust Agreement (as provided therein), and (iii) all other proper charges and
disbursements of the Investment Options, Recordkeeper, the Committee or its members
(including settlements of claims or legal actions approved by counsel to the Plan).

Investment Expenses. Unless the Committee determines otherwise, brokerage fees,
transfer taxes and any other expenses incident to the purchase or sale of securities for
any Investment Option shall be deemed to be part of the cost of such securities, or
deducted in computing the proceeds there from, as the case may be. The Recordkeeper
shall appropriately deduct any taxes assessed in respect of any assets held, income
received, or transactions effected under the Investment Options proportionately against
any Accounts that are invested in such Investment Option.

11.8 Review of Claims and Appeals

a)

b)

Initial Claim of Rights or Benefits, Appeals, and Review. Any claims to rights or benefits
under the Plan, including any purported Qualified Domestic Relations Order, or request
for an Unforeseeable Emergency Withdrawal must be filed in writing with the
Recordkeeper. Notice of denial of any claim in whole or part in part by the
Recordkeeper, or by such other entity designed by the Recordkeeper, shall include the
specific reasons for denial and notice of the rights granted by Section 11.8.

Review of Decision. Any claimant or Participant Account who has received notice of
denial or grant, in whole or in part, of a claim made in accordance with the foregoing
Section 11.8(a) may file a written request within thirty days of receipt of such denial for
review of the decision by the Executive Officer. Within 90 days after receipt of such
request for review, the Committee may elect to review and discuss the decision in an
open meeting in accordance with the Nevada Open Meeting Law and shall notify the
claimant and, as applicable, the Participant, that the claim has been granted or denied,
in whole or in part. Notice of denial of any claim in whole or in part by the Committee
shall include the specific reasons for denial and shall be final, binding and conclusive on
all interested person(s) for all purposes.

Any claim or appeal to a decision or action of the Committee, Administrative Staff, or
contractor of the State under the Plan, including Investment changes, Plan design
changes, actions made or asserted by Administration Staff or any of the NDC
contractor(s) must be filed in writing with the Executive Officer and shall include specific
details, facts, reasons for dispute, and written proof of wrong doing or damages (if
applicable). The Executive Officer is responsible for the initial review of any such claim
or appeal and will attempt to determine or institute a suitable solution. The Executive
Officer may consult and/or involve the State Attorney General, the Department of
Administration Director, and the Committee Chairperson for a solution of resolution or
denial of a claim or appeal which may result in the claim and/or appeal being reviewed
and discussed in an open meeting in accordance with the Nevada Open Meeting Law.
The Executive Officer shall notify the claimant, and as applicable, the Participant of any
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action or decision that was determined within 90 days of the written claim or appeal
being submitted to the Executive Officer in good order.

11.9 Advisers.

The Committee shall arrange for the engagement and/or the contracting of certified public
accountants and other consultants, including an investment consultant and/or investment
adviser, for the purposes of the Plan. The Committee and Executive Officer may rely upon the
written opinions of the State Attorney General and of, contracted accountants and consultants,
and upon any information supplied by the Trustee or Recordkeeper appointed in accordance
with the Regulations.

11.10 Limitation on Committee Power.
No member of the Committee shall be entitled to act on or decide any matters relating solely to
such member or any of his or her rights or benefit under the Plan.

11.11 Public Meetings.

All actions of the Committee shall be taken at a public meeting in accordance with the Nevada
Open Meeting Law. The Committee shall establish its own procedures and the time and place
for its meetings and provide for the keeping of minutes of all meetings.

11.12 Defense of Claims.
In the event of a claim or legal action, the Committee and NDC Administrative Staff shall be
entitled to defense by the State Attorney General.

ARTICLE XII - ADOPTION BY AND WITHDRAWALS OF PARTICIPATING
EMPLOYERS

12.1 Adoption by a Participating Employer.

Effective Date of Adoption. Upon a Participating Employer’s adoption of the Plan, such
Participating Employer shall file with the NDC Administrative Staff a copy of each resolution or
other legal action, consent or approval through which the Participating Employer adopted the
Plan. Such Participating Employer’s adoption of the Plan shall be effective upon receiving an
acknowledgement of receipt of such submission from NDC Administrative Staff and a
Committee motion ratifying the Participating Employer’s adoption of the Plan.

12.2 Withdrawal of Participating Employer.

a) Withdrawal by the Participating Employer. Any Participating Employer may terminate its
adoption of the Plan by filing with the NDC Administrative Staff a copy of the resolution
or other legal action, adopted in the same manner as the resolution or other legal action
adopted pursuant to Section 12.1, specifying a termination date which shall be no early
than the last Business Day of the month at least 30 days subsequent to the date such
notice is received by the NDC Administrative Staff.

b) Termination of Participating Employer’s Participation by the Committee.

i.  The Committee may terminate any Participating Employer’s adoption of the Plan,
as of any termination date specified by the Committee, for the failure of the
Participating Employer to comply with any provision of the Plan or the
Regulations.
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i.  The Committee may terminate a Participating Employer’s adoption of the Plan
upon complete and final discontinuance of Deferrals and contributions.

c) Treatment of Participants after Withdrawal. Upon termination of adoption of the Plan by
any Participating Employer that was formerly a Participating Employer, such Participating
Employer shall not permit any further Deferrals or contributions of Compensation under
the Plan and all Participants who are or where Employees of such Participating Employer
or if no successor plan is established, payable to or in respect of such Participants as
provided in the Plan. Any distributions, transfers or other dispositions of such
Participants as provided in the Plan shall constitute a complete discharge of all liabilities
under the Plan with respect to such Participating Employer previous adoption of the Plan
and any Participant who is or was an Employee of such Participating Employer. The
rights of such Participant under the Plan shall be unaffected by the termination of the
adoption of the Plan by such Participating Employer with respect to Deferrals and
contributions made and Accounts in existence as of the effective date of the termination.

d) Continued Obligations of Participating Employers. Notwithstanding any other provision in
Section 12.2 to the contrary, any Participating Employer who was previously a
Participating Employer and whose adoption of the Plan has been terminated pursuant to
Section 12.2(a) or 12.2(b) shall cooperate with the Executive Officer and Recordkeeper
to provide any information or notifications needed for the continued administration of
the Plan to Participants who had Accounts in existence as of the effective date of the
termination, until such time as total the value of the Accounts attributable to any
Participant who are current or former Employees (or who are Beneficiaries or Alternate
Payees of any current or former Employees) of such Participating Employer, has been
distributed or transferred to another eligible deferred Compensation plan under Section
457 of the Code, as provided under the Plan.

ARTICLE XIII - AMENDMENT OR TERMINATION

13.1 Power to Amend or Terminate.

Subject to any requirements of State or federal law, the Committee reserves the right at any
time and with or without prior notice to any person to amended, suspend or terminate the Plan,
to eliminate future Deferrals and contributions for existing Participants, or to limit participation
to existing Participants, in whole or in part and for any reason and without the consent of any
Participating Employer, Employee, Participant, Beneficiary or other person. No amendment,
suspension or termination of any provisions of the Plan or any Deferrals or contributions there
under, the Trust Agreement or any Investment Option may be made retroactively, unless such
retroactively is allowed under State law, the Code and any other applicable law.

13.2 Termination of the Plan.

Upon any action by the Committee to initiate a Plan termination, no Participating Employer may
permit any further Deferrals or contributions of Compensation under the Plan, and the Plan
termination shall become effective upon the distribution of all Accounts. After taking an action
to initiate a Plan termination, the Committee may distribute all Accounts. Any distributions,
transfers or other dispositions of Accounts as provided in the Plan shall constitute a complete
discharge of all liabilities under the Plan. The Committee and the Trustee(s) shall remain in
existence and the Trust Agreement and all of the provisions of the Plan that the Committee
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determines are necessary or advisable for the administration and distribution, transfer or other
disposition of interests in the Trust Fund shall remain in force.

13.3 Notice to Participating Employers.
The Committee, through the Executive Officer shall give notice on a reasonably timely basis of
any amendment, suspension or termination of the Plan to all Participating Employers.

ARTICLE XIV - GENERAL LIMITATIONS AND PROVISIONS

14.1 Plan Binding on Accounts.

The Plan, as duly amended from time to time, shall be binding on each Participant and his or
her Surviving Spouse, Domestic Partner, heirs, legally designated estate administrators,
trustees, successors, assigns, and Beneficiaries and all other interested persons.

14.2 No Right to Employment.

Nothing contained shall give any individual the right to be retained in the employment of the
Employer or affect the right of the Employer to terminate any individual’s employment. The
adoption and maintenance of the Plan shall not constitute a contract between the Employer and
any individual or consideration for, or an inducement to or condition of, the employment of any
individual.

14.3 No Alienation of Accounts.

Except insofar as may otherwise be required by a Qualified Domestic Relations Order or
applicable law, no amount payable at any time under the Plan shall be subject in any manner to
alienation by anticipation, sale, transfer, assignment, bankruptcy, pledge, attachment,
garnishment, charge or encumbrance of any king, and any attempt to so alienate such amount,
whether presently or thereafter payable, shall be void.

14.4 Notices to the Committee or Administrative Staff.

All elections, designations, requests, notices, instructions, and other communications from a
Participating Employer, an Employee, a Participant or any other person to the Committee,
Administrative Staff, Recordkeeper, or the Employer required or permitted under the Plan shall
be in such form as is prescribed by the Executive Officer, shall be mailed by first class mail or
delivered electronically in such a form and to such location as shall be prescribed by the
Executive Officer from time to time, and shall be deemed to have been given and delivered only
upon actual receipt thereof at such location. Copies of all elections, designations, requests,
notices, instructions and other communications from an Employee, a Participant, a Beneficiary,
a Surviving Spouse or any other person to the Participating Employer shall be promptly filed
with the NDC Administrative Staff or the Recordkeeper.

14.5 Notices to Participants.

All notices, statements, reports, and other communications from a Participating Employer, the
Trustee, Administrative Staff, or Recordkeeper to any Participant shall be deemed to have been
duly given when delivered by email or other form of delivery approved by the Committee
including first class mail, postage prepaid, and addressed to such Employee, Participant,
Beneficiary, Surviving Spouse or other person at his or her address last appearing on the
records of the Recordkeeper, the Administrative Staff, or the Participating Employer.

Page 40 of 41



14.6 Trust Sole Source of Accounts.

The Trust Fund shall be the sole source of benefits under the Plan and, except as otherwise
required by applicable law, neither the Committee, Administrative Staff, the Employer nor any
officer or Employee of an Employer assume any liability or responsibility for payment of such
benefits, and each Participant, his or her spouse or Beneficiary, or other person who shall client
the right to any payment under the Plan shall be entitled to look only to the Trust Fund for such
payment and shall not have any right, claim, or demand therefore against the Committee or any
member thereof, Administrative Staff, the Employer or officer or Employee of an Employer.
Nothing in Section 14.7 shall relieve an Employer of its obligation to defer or contribute
Amounts Deferred or Contributed to the Trust Fund within two Business Days after the
applicable payroll date, in the manner contemplated by Section 4.1.

14.7 Account Assets and Account Vesting.

a) Account Assets Held in Trust Fund. The entire value of each Account for each Participant
shall be held in the Trust Fund pursuant to the Trust Agreement for the exclusive benefit
of the applicable Participant and for paying reasonable expenses of the Plan and of the
Trust Fund pursuant to Section 11.7, and no part of the Trust Fund shall revert to any
Employer; provided, however, that the setting-aside of any amounts to be held in the
Trust Fund is expressly conditioned upon the following: If an amount is set aside to be
held in the Trust Fund by an Employer in a manner which is inconsistent with any of the
requirements of Section 457(b) of the Code.

b) Vesting. Each Participant shall be 100 percent vested at all times in his or her Account.

14.8 Several Liability.

The duties and responsibilities allocated to each person under the Plan and the Trust
Agreement shall be the several and not joint responsibility of each and no such person shall be
liable for the act or omission of any other person.

14.9 Interpretation.

(i) The term “including” means by way of example and not by way of limitation, and (ii) the
heading preceding the sections hereof have been inserted solely as a matter of convenience
and in no way define or limit the scope or intent of any provisions hereof.

14.10 Construction.
The Plan and all rights there under shall be governed by the construed in accordance with the
Code and the laws of the State.
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PURPOSE

The purpose of this Plan is to require all part-time, seasonal or temporary employees of the State
of Nevada or Nevada System of Higher Education (NSHE) participate in the Nevada FICA
Alternative Deferred Compensation Plan, if hired on or after January 1, 2004 (State Government)
or July 1, 2005 (NSHE). FICA is the Federal Insurance Contributions Act (FICA). This is an
alternative to Social Security coverage as permitted by the federal Omnibus Budget Reconciliation
Act of 1990 (OBRA). Participants are not subject to tax on compensation under the Old Age,
Survivors and Disability Income potion of FICA.

In accordance with Section 457 of the Code, all amounts of Compensation deferred under the
Plan, all property and rights purchases with such amounts and all income attributable to such
amounts and all property and rights are held in trust for the exclusive benefit of Participants and
their Beneficiaries and Alternate Payees pursuant to the applicable Trust Agreement.

The Plan and Trust Agreement are intended to satisfy the requirements for an eligible deferred
compensation plan under Section 457(e)(1)(A) of the Code, and shall be construed and
administered accordingly. To the extent that any term of the Plan is inconsistent with the
provisions of Section 457 of the Code applicable to governmental employers, the inconsistent
term shall, to the fullest extent possible, be treated for all purposes of the Plan as amended and
reformed to conform to the applicable provisions of Section 457 of the Code.

Except as otherwise provided herein, this amendment and restatement of the Plan is effective as
of the restatement date.
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ARTICLE I - DEFINITIONS

1.1 Plan Definitions

For purposes of this Plan, the following words and phrases shall have the meaning set forth
below, unless a different meaning is plainly required by the context:

“Account” means each separate account established and maintained for a Participant under
the Plan, including, as applicable, each Before-Tax Account, Rollover Account, Alternate Payee
Account and Beneficiary Account.

“Administrative Staff” refers to the appointed Executive Officer and any other administrative
personnel under his or her authority or assigned to the Administration of the Plan under the
authority of the State of Nevada Department of Administration Director.

“Alternate Payee” means the person who is or was the spouse or domestic partner of the
Participant or is the child of the Participant to the extent that such person is entitled to any or
all of a Participant’s Account under a court order that the Committee has determined to be Plan
approved Qualified Domestic Relations Order.

“Alternate Payee Account” means the Account established for an Alternate Payee pursuant
to a Qualified Domestic Relations Order (QDRO).

“Amounts Deferred” means the aggregate of Compensation deferred by a Participant
pursuant to Article III.

“Before Tax Account” means the Account established under the Plan to record a Participant’s
Before-Tax Deferrals, and the income, gains and losses crediting thereto. A Beneficiary Account or
Alternate Payee Account corresponding to the deceased or relevant Participant’s Before-Tax
Deferrals may also be referred to as a Before-Tax Deferral Account.

“Beneficiary” means the designated person or person(s) (or if none, the Participant’s estate)
who is entitled to receive benefits under the Plan after the death of a Participant pursuant to
Article XIII to receive the amount, if any, payable under the Plan upon death of such Participant
or Surviving Spouse.

“Beneficiary Account” means the Account established for a Beneficiary in accordance with
Article IX.

“Code"” means the Internal Revenue Code of 1986 as now in effect or as hereafter amended.
All citations to sections of the Code are to such sections as they may from time to time be
amended or renumbered.

“Compensation” means:

a) All cash compensation for services to the Employer, including salary, wages, fees,
commissions, bonuses and overtime pay that is includible in the Employee’s gross
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income for the calendar year, plus amounts that would be cash compensation for
services to the employer includible in the Employee’s gross income for the calendar year
but for a compensation reduction election under section 125, 132(f), 401(k), 403(b), or
457(b) of the Code (including an election to defer compensation under Article III)..

b) Any differential wage payments defined in Code Section 3401(h)(2) pursuant to the
HEART act;

¢) Any accumulated sick pay, accumulated vacation pay and back pay paid to a Participant
by his or her Employer, provided that such accumulated sick pay, accumulated vacation
pay and back pay is received by the Plan in accordance with the timing requirements of
the Treasury Regulations promulgated under Section 457 of the Code.

“Committee” means the Deferred Compensation Committee of the State of Nevada as
authorized under Nevada Revised Statute (NRS) 287.250 to 287.370. The Committee has all of
the power and authority to formally take action and deliberate on Plan design and Investment
options on behalf of the Plan. The Committee may delegate administrative and managerial
duties under this Plan to the appointed Executive Officer.

“Deferrals” means the amount of Compensation deferred by a Participant to the Plan,
comprising of Employer directed Non-elective Contributions or Employer contribution when
permitted.

“Distributee” means a person receiving funds, including a Participant or a Participant’s
designated Beneficiary. In addition, the Participant’s spouse or former spouse who is the
Alternate Payee under the Qualified Domestic Relations Order as defined in Code Section 414(p)
is a Distributee with regard to the interest of the spouse or former spouse.

“Domestic Partner” means a domestic partner as defined in NRS 122A.030. Pursuant to IRS
Revenue Ruling 2013-17, Domestic Partners cannot be treated as spouses for purposes of
federal tax purposes. However, Domestic Partners shall be treated as spouses under this Plan
to the extent permitted under the applicable laws of the State of Nevada..

“Eligible Retirement Plan” means (i) an individual retirement account described in Section
408(a) of the Code, (ii) an individual retirement annuity described in Section 408(b) of the
Code, (iii) a qualified trust under Section 401(a) or 401(k) of the Code, (iv) an annuity contract
described in Section 403(b) and 403(a) of the Code and (v) an eligible deferred compensation
plan described in Section 457 of the Code that is maintained by a state, political subdivision of a
state, any agency or instrumentality of state or political subdivision of a state. However, for an
Eligible Rollover Distribution to a designated Beneficiary other than a Surviving Spouse, an
Eligible Retirement Plan is only an individual retirement Account described in Code Section
408(a) or an individual retirement annuity described in Code Section 408(b) that is treated as
an inherited IRA in accordance with Code Section 402(c)(11).

“Eligible Rollover Distribution” means all or any portion of the balance of the Plan to the
credit of the Distributee, or a Beneficiary of a Participant, except that an Eligible Rollover
Distribution shall not include (a) any distribution that is (i) one of a series of substantially equal
periodic payments (not less frequently than annually) made for the life (or life expectancy) of
the Distributee or the joint lives (or joint life expectancies) of the Distributee and the
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Distributee’s Beneficiary or (ii) for a specified period of ten years or more, (b) any distribution to
the extent such distribution is required under Section 401(a) (9) of the Code.

“"Employee” means any natural person or individual who receives Compensation for services
from the Employer, including (a) any elected or appointed officer or employee of the Employer,
(b) an officer or employee of an institution under management and control of Nevada System of
Higher Education (NSHE), and (c) any employee who is included in a unit of employees covered
by a negotiated bargaining agreement that specifically provides for participation in the Plan. An
Employee shall not include an independent contractor, a consultant or any other individual
classified by the Employer as not eligible to participate in the Plan.

“Employer” means the State of Nevada and each Participating Employer, including but not
limited to the Nevada System of Higher Education (NSHE), any authorized political subdivision
of the State of Nevada, and any authorized agency or instrumentality of the State of Nevada.

“Executive Officer” means the State of Nevada Department of Administration division
administrator for the Plan appointed pursuant to NRS 232.215. The Executive Officer serves as
the primary contact and support for the Committee. As delegated by the Committee, the
Executive Officer manages the day-to-day operation of the Plan and oversees and serves as the
appointed certified contract manager of contracts and contractors of the Plan.

“"HEART Act” means the Heroes Earnings Assistance and Relief Tax Act of 2008.

“Includible Compensation” means an Employee’s actual wages in box 1 of Form W-2 for a
year for services to the Employer, but subject to a maximum of $200,000 (or such higher
maximum as may apply under section 401(a)(17) of the Code) and increased (up to the dollar
maximum) by any compensation reduction election under section 125, 132(f), 401(k), 403(b),
or 457(b) of the Code (including an election to defer Compensation under Article 3). The
amount of Includible Compensation is determined without regard to any community property
laws. Pursuant to Section 1.457-4(d)(1) of the Income Tax Regulations, Includible
Compensation will include any payments made to a Participant who has had a Severance from
Employment, provided that the Includible Compensation is paid by the later of 2 %2 months
after the Participant’s Severance from Employment or the end of the calendar year that
contains the date of such Participant’s Severance from Employment. In addition, pursuant to
Section 1.457-4(d)(1) of the Income Tax Regulations, Includible Compensation will include
payments made to an individual who does not currently perform services for the Employer by
reason of qualified military service (as defined in Code Section 414(u)(5)) to the extent those
payments do not exceed the amount the individual would have received if the individual had
continued to perform services for the Employer rather than enter qualified military service.
Includible Compensation will not include Employee pick-up contributions described in Code
Section 414(h)(2)..

“Investment Option” means the in investment option(s) made available by the Committee
through the Plan in accordance with Article IV.

a)
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“NDC" refers to the State of Nevada Public Employees’ Deferred Compensation Plan.

“Non-elective Contribution” means an Employer directed non-elective Deferrals of 7.5% of
the Employees Compensation.

“Participant” means an individual or Employee who is currently deferring Compensation, or
who has previously deferred Compensation under the Plan by salary reduction of Non-elective
Contributions and who has not received a distribution of his or her entire benefit under the
Plan. Only individuals who perform services for the Employer, as an Employee who does not
otherwise qualify to participate in the State of Nevada's prescribed Defined Benefit Public
Employee Pension Plan (NVPERS), may defer Compensation under the Plan. This includes any,
Employee, former Employee, beneficiary, or alternate payee who is not deceased and who has
an Account or Rollover Account under the Plan and as defined in Code Section 414(p)(8).

“Participant Account” means the following accounts established for the Participant and
maintained in the Trust Fund for each Participant pursuant to Article VI, including any earnings
and losses attributable thereon:

(a) Before Tax Deferral Account
(b) Rollover Account

“Participating Employer” means any eligible governmental employer, the governing body of
which has adopted the Plan by appropriate resolution with the consent and authorization of the
Committee and, with the written approval of such body or entity.

“Plan” means State of Nevada FICA Alternative Deferred Compensation Plan and Other
Participating Jurisdictions, as the same may be amended from time to time.

“Plan Year” means the calendar year.

“Qualified Domestic Relations Order” (QDRO) means a order, judgment or decree,
including approval of property settlement agreement, that has been determined by the Plan
appointed legal counsel or Recordkeeper, under the direction and oversight of the Executive
Office, rto meet the requirements of a qualified domestic relations order within the meaning of
Section 414(q) of the Code.

“Recordkeeper” means a contracted third party administrator that the Plan contracts with and
delegates certain administrative authority to establish and keep track of Participant Accounts,
including contributions, withdrawals, balances, transactions (e.g. fund transfers), and other
activities authorized by the Committee and Administrative Staff. Recordkeeper(s) serve at the
pleasure of the Committee and under the day-to-day oversight and management of the
Program'’s Executive Officer who serves as the primary contact and support for the Committee,
but is appointed by and serves at the pleasure of the Director of the State of Nevada
Department of Administration.

“Required Beginning Date” means April 1 of the calendar year following the later of the
calendar year in which the Participant: (a) attains age 72, or (b) severs from employment.

Page 9 of 27



“Rollover Account” means the Account or Accounts established and maintained in respect of
a Participant or a Beneficiary who is a Participant’s Surviving Spouse or, if applicable, by a
spousal Alternate Payee, pursuant to Section 5.2(c).

“Rollover Contributions” means a cash amount contributed by a Participant, Beneficiary who
is a Participant’s Surviving Spouse or Alternate Payee to a Rollover Account, or if applicable, an
Alternate Payee Account determined as a Eligible Rollover Distribution in accordance with Code
Section 402(c)(4), and provided that the distributing Eligible Retirement Plan shall have
separately accounted for all amounts included in the Rollover Contribution.

“Section 457 Transfer” means a transfer made into an Account pursuant to Section 8.5.

“Severance from Employment” means the date that the Employee dies, retires, or
otherwise has a severance from employment with the Employer, as determined by the
Executive Officer and taking into account guidance issued under Section 457 of the Code.

“State” means the State of Nevada.

“Surviving Spouse” means the survivor of a deceased Participant to whom such Participant
was legally married on the date of the Participant’s death. No later than June 26, 2013, for all
purposes under the Plan, the term “spouse” shall include an individual married to a person of
the same sex if the individual was lawfully married to a Participant under applicable laws of the
state in which the marriage was celebrated, and the term “marriage” shall include such a
marriage between individuals of the same sex that was validly entered into in a state whose
laws authorize the marriage of two individuals of the same sex regardless of where such
individuals are domiciled.

“Treasury Regulations” means the regulations promulgated by the Treasury Department
under the Code, as now in effect or as hereafter amended. All citations to sections of the
Treasury Regulations are to such sections as they may from time to time be amended or
renumbered.

“Trust Agreement” means a written agreement (or declaration) entered into in respect of the
Plan between the State of Nevada and one or more Trustees pursuant to which all cash and
other rights and properties and all income attributable to such cash and rights and properties
are held in a Trust Fund, as such agreement may be amended from time to time.

“Trust Fund” means the assets of the Plan, including cash and other rights and properties
arising from Amounts Deferred, Section 457 Transfers and Rollover Contributions which are
held and administered by the Trustee created pursuant to and under the Trust Agreement.

“Trustee” means the trustee or trustees duly appointed and currently serving under the Trust
Agreement, and any successors thereto.

ARTICLE II - PARTICIPATION
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2.1 Enrollment.

Each authorized and participating Employer will determine an employee’s eligibility and shall
automatically enroll the employee effective with his or her initial compensation. It is mandatory
that each participant declare a beneficiary at the time of enrollment by the Employer.

2.2 Mandatory Participation.
Participation in the Plan by Employees shall be mandatory as determined by the Employer.

2.3 Cessation of Participation.

The participation of a Participant shall cease upon payment to the Participant of the entire value
of his or her Account or upon the Participant’s death prior to such payment.

2.4 Corrective Action.

If an individual is erroneously included or excluded from participation, corrective action will be
taken as soon as administratively practicable to correct such erroneous inclusion or exclusion.

ARTICLE III - CONTRIBUTIONS AND LIMITATIONS

3.1 Non-Elective Contributions and Deferrals.

The Employer shall defer 7.5% of an Employee’s Compensation in accordance with Internal
Revenue Service Section 3121(b)(7)(f).

3.2 Employer Contributions.

Nothing in this Plan prohibits the Employer from making deposits to a Participant’s Account as an
additional compensation for services rendered, subject to the Participant’s contribution limit.

3.3 Military Service.

a) USERRA. In accordance with the Uniformed Services Employment and Reemployment
Rights Act of 1994 (USERRA), an Employee whose employment is interrupted by qualified military
service under Code Section 414(u) or who is on a leave of absence for qualified military service
under Code Section 414(u) may elect to make additional Amounts Deferred or Contributed upon
resumption of employment with the Employer equal to the maximum amount that the Employee
could have elected during that period if the Employee’s employment with the Employer had
continued (at the same level of Compensation) without the interruption or leave, reduced by the
such amounts, if any, actually made for the Employee during the period of the interruption or
leave. This right applies for five years following the resumption of employment, or if sooner, for
a period equal to three times the period of the interruption or leave.

b) HEART Act. Effective for deaths occurring on or after January 1, 2007, if a Participant dies
while performing qualified military service (as defined in Code Section 414(u)(5)), this Plan shall
provide all applicable benefits required in accordance with Code Section 401(a)(37), but the
provisions of Code Section 414(u)(9) shall not apply to this Plan. Under Section 401(a)(37),
qualified retirement Plans must provide that, in the case of a participant who dies while
performing qualified military service, the survivors of the participant are entitled to any additional
benefits (other than benefit accruals relating to the period of qualified military service) that would
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have been provided under the Plan had the participant resumed employment and then terminated
employment on account of death.

ARTICLE IV - INVESTMENT OF AMOUNTS DEFERRED

4.1 Remittance of Deferrals and Contributions.

All Amounts Deferred in accordance with Article III shall be paid by the applicable Employer or
payroll center as promptly as possible to the Recordkeeper. Thereafter, Amounts Deferred or
Contributed shall be invested by the Recordkeeper, in accordance with the investment
instructions, as soon as administratively practicable.

4.2 Allocation of Deferrals and Contributions.

A Participant who has enrolled in the Plan pursuant to Article II shall be invested in an interest
bearing account selected and authorized by the Committee pursuant to the guidelines in IRC
Section 3121.

4.3 Fund Mapping or Similar Activity.

Notwithstanding anything in Article IV to the contrary, if the Committee eliminates the
Investment Option or undertakes similar activity on behalf of the Plan, the Committee shall be
authorized to liquidate without a Participant’s consent and without the need for prior notice to
the Participant the portion of each Account invested in such eliminated Investment Option and
direct the proceeds of such liquidation in one or more remaining or replacement Investment
Options in accordance with such liquidation and transfer procedures as the Committee may
determine to be necessary or advisable in connection with such elimination.

ARTICLE V - ROLLOVERS AND TRANSFERS

5.1 Transfers from another Governmental 457 Plan.

Compensation previously deferred (or contributed on behalf of) a Participant, a Beneficiary or a
spousal Alternate Payee pursuant to another eligible deferred compensation plan under Section
457 of the Code maintained by another employer described in Section 457(e)(1)(A) of the Code
shall be accepted for a plan-to-plan transfer to the Plan by the Recordkeeper in the form and in
the manner prescribed by the Committee. All such Section 457 Transfers shall be credited to
the applicable Participant’s corresponding Account shall be invested in accordance with

Section 4.2.

5.2 Acceptance of Assets from an Eligible Retirement Plan.

a) Rollover Contributions in General. Amounts previously deferred by (or contributed on
behalf of) a Participant, a Beneficiary or a spousal Alternate Payee under another Eligible
Retirement Plan that (i) are distributed to the Participant, the Beneficiary or the spousal
Alternate Payee or (ii) are directly rolled over to the Plan as an eligible rollover
distribution from such Eligible Retirement Plan, may be accepted as a Rollover
Contribution by the Recordkeeper in the form and in the manner specified by
Recordkeeper. The Recordkeeper shall not accept any Rollover Contribution, or any
portion thereof, that represents Deferrals or contributions under another Eligible
Retirement Plan that were made from compensation that was included in the
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b)

Participant, Beneficiary or spousal Alternate Payee’s gross income in the year the
amounts were deferred or contributed.

Written Request; Acceptance of Assets. The Recordkeeper, in accordance with the Code
and procedures established by the Committee, shall, as soon as practicable following its
receipt of the written request of a Participant, a Beneficiary who is a Participant’s
Surviving Spouse or spousal Alternate Payee, determine whether the Rollover
Contribution shall be accepted by the Plan. Any written request filed by a Participant, a
Beneficiary who is a Participant’s Surviving Spouse or a spousal Alternate Payee
pursuant to Section 5.2(a) shall set forth the fair market value of such Rollover
Contribution and a statement in a form satisfactory to the Recordkeeper that the
amount to be transferred constitutes a Rollover Contribution.

Rollover Account. The Rollover Contribution shall be maintained in a separate, fully
vested Rollover Account for the benefit of the contributing Participant or the Beneficiary
and, in the case of a spousal Alternate Payee, the Alternate Payee Account, and shall be
invested in accordance with the investment direction of the applicable Participant
pursuant to Article IV. All amounts so transferred shall be credited to the Participant’s
Rollover Account or Alternate Payee Account and shall be available for distribution at
any time during the Plan Year. No other contributions shall be allocated to the Rollover
Account. At the election of the Participant, Beneficiary who is a Participant’s Surviving
Spouse or spousal Alternate Payee, any Rollover Contributions or 457 Transfers from an
eligible deferred compensation plan under Section 457(b) of the Code may be held in
separately designated and maintained Rollover Accounts for 457(b) Rollover
Contributions; provided that any such amounts shall be segregated and held in
separately designated and maintained 457(b) Rollover Accounts.

ARTICLE VI - ACCOUNTS AND RECORDS OF THE PLAN

6.1 Participant Accounts.

a)

b)

In General. TheCommittee shall establish and maintain one or more Accounts for each
Participant, including a Before-Tax Deferral Account, and, as necessary, one or more
Rollover Accounts with respect to each Participant. Each Account shall record the value
of the portion allocable to that Account, the value of the portion of the Account, if any,
that is invested in the Investment Option (both in the aggregate and by Account) and
other relevant data pertaining thereto. With respect to each Participant, all Amounts
Deferred, all Section 457 Transfers and all Rollover Contributions shall be credited to his
or her Before-Tax Deferral Account or Rollover Account, as applicable.

Written Statement. Each Participant shall be furnished with a written statement of his or
her Accounts (including the value of the interest he or she has, if any, in the Investment
Option and the amount of and explanation for each allocation to or deduction from his
or her Accounts) at least annually, which statement shall be delivered in a manner
prescribed by the Committee.

6.2 Beneficiary Accounts.

The Recordkeeper shall establish and maintain one or more Beneficiary Accounts, including, as
applicable, separate Before-Tax Deferral Accounts, and Rollover Accounts with respect to each
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Beneficiary of a deceased Participant. Each such Account shall record the value of the portion of
the deceased Participant’s Account allocable to each of the Beneficiary’s Accounts, the value of
the portion of the Account, if any, that is invested in the Investment Option (both in the
aggregate and by Account) and other relevant data pertaining thereto. Each Beneficiary shall be
furnished with a written statement of his or her Accounts in the same manner set forth in
Section 6.1(b).

6.3 Alternate Payee Accounts.

The Recordkeeper shall establish and maintain one or more Alternate Payee Accounts,
including, as applicable, separate Before-Tax Deferral Accounts, and Rollover Accounts with
respect to each Alternate Payee. The Alternate Payee Account shall separately account for all
amounts received (i) from the Participant’s Rollover Account and (ii) from all amounts rolled into
the Plan by a spousal Alternate Payee, pursuant to Sections 5.1 or 5.2. Each such Account shall
record the value of the portion of the Participant’s Account allocable to the Alternate Payee’s
Account, the value of the portion of the Account, if any, that is invested in the Investment
Option (both in the aggregate and by Account) and other relevant data pertaining thereto. Each
Alternate Payee shall be furnished with a written statement of his or her Alternate Payee
Accounts in the same manner set forth in Section 6.1(b).

ARTICLE VII - CASH OUT PROVISION

7.1 Cash Out Provision.

a) A Participant with an Account, not including the amount in the Participant’s Rollover
Accounts, of $5,000 or less (or such greater amount as may be permitted by Section
401(a)(11) of the Code) may elect at any time to receive a lump sum distribution, not to
exceed $5,000, of his or her Account and Rollover Account, which distribution will be
made in accordance with procedures established by the Recordkeeper, provided that
both of the following conditions have been met: (a) there has been no Amount Deferred
or Contributed by such Participant during the two-year period ending on the date of
distribution; and (b) there has been no prior distribution made to such Participant
pursuant to this Section 7.1.

b) At any time the Committee can direct the Recordkeeper, under the direction and
oversight of the Executive Officer, to automatically cash out a participant’s Account if a
Participant’s Account:

i. Does not exceed $1,000; and
ii.  Participant has separated from service, but not elected a distribution;

ARTICLE VIII - DISTRIBUTION FROM THE PLAN AND
OTHER ELIGIBLE RETIREMENT PLANS

8.1 Distribution to Participants.

a) Eligibility for Distribution. A Participant will become eligible to receive a distribution of his
Account upon the occurrence of any of the following events: (i) the Participant’s
Severance from Employment with the Employer; (ii) the Participant’s attainment of age
72; or (iii) the Participant’s absence from employment for qualifying military service as
described in the HEART Act. Except as otherwise provided in Article VII, a Participant
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b)

may not receive distribution of his or her Account at any time prior to the occurrence of
one of the foregoing events.

Distributions to Participants. Upon a Participant’s eligibility for a distribution pursuant to
Section 8.1(a), the Participant shall be entitled to receive his or her Account, which shall
be paid in cash by the Recordkeeper in accordance with one of the methods described in
Section 8.1(c) and as of the commencement date elected by the Participant in
accordance with the procedures prescribed Section 8.1(c).

Distribution Options. Subject to Section 8.6, any payment made under this section shall
be made in one of the following methods, as the Participant (or in the case of the death
of a Participant, his or her Beneficiary) may elect any of the following:

i A total or partial lump sum payment.

i Periodic monthly, quarterly, semi-annual or annual installment payments;
provided, however, that a Participant (or, in the case of the death of a
Participant, his or he Beneficiary) may elect to receive (A) an initial installment
payment in a specified amount and (B) the balance of his or her Account in
periodic monthly, quarterly, semi-annual or annual installment payments.
Installment payments may consist of (A) fixed amounts paid on each payment
date as designated by the Participant (or in the case of the death of a
Participant, his or her Beneficiary), or (B) formulaic amounts determined by the
Recordkeeper, based on a fixed period designated by the Participant (or in the
case of the death of a Participant, his or her Beneficiary), calculated by dividing
the Account on the date of the payment by the number of payments remaining
during the fixed period.

iii A Participant who elects to receive installment payments or who is currently
receiving installment payments pursuant to Section 8.1(c)(ii) may elect, subject
to any limitations set forth by the Committee and in accordance with procedures
established by the Recordkeeper, to receive a portion of his or her Account
distributed in @ lump sum; Such lump sum payments shall not result in a
discontinuation of subsequent installment payments; provided, however, that
such subsequent payments may be re-determined in accordance with methods
and procedures established by the Recordkeeper. Notwithstanding the foregoing,
a Participant may not elect an installment period extending beyond the longest of
(A) his or her life expectancy, (B) if his or her designated Beneficiary is his or her
Spouse, the life expectancy of the Participant and his or her Spouse and (C) if his
designated Beneficiary is not his or her Spouse, the life expectancy determined
using the applicable table contained in the applicable Treasury Regulation.

d) Distribution Election. In the case of the Participant’s Severance from Employment with

the Employer, a distribution election made by the Participant shall specify the form of
payment as provided in Section 8.1(c) and the date on which payments shall commence,
following the Participant’s Severance from Employment; provided, further that the
timing of any distribution must be in compliance with Section 8.6. Subject to Section
8.6, a Participant who is receiving distributions under the Plan may change both the
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timing and the method of payment elected subject to any limitations set forth by the
Committee and in accordance with procedures established by the Recordkeeper.

e) Rollover Accounts. Notwithstanding any other provision of Section 8.1, a Participant who
has one or more Rollover Accounts shall be permitted to withdraw all or any portion of
such Rollover Accounts at any time during a Plan Year; provided that such withdrawal
shall be paid pursuant to a method of payment elected by the Participant in accordance
with Section 8.1(c) and the value of such Rollover Accounts shall be determined in
accordance with Section 8.1(d).

8.2 Distributions to Beneficiaries.

If a Participant dies before distribution of his or her Account has commenced, a distribution
election made by the Beneficiary shall specify the form of payment as provided in Section 8.1(c)
and the date on which payments shall commence. If a Participant dies at any time before his or
her entire Account has been distributed, then the Participant’s Beneficiary may make
subsequent distribution elections as provided in Section 8.1(c). Notwithstanding the foregoing,
any distribution to a Beneficiary shall be made in accordance with the provisions of Section
401(a)(9) of the Code and subject to Sections 8.6(c) and (d).

a) Determination of Benefits Upon Death of a Participant should be carried out in
accordance with Section 9.2(a)

i.  The Plan shall have the authority to retain any funds or property that are subject
to any dispute, Beneficiary or otherwise, without liability for the payment of
interest, and shall decline to make payment or delivery of such funds or property
until a court of competent jurisdiction makes a final adjudication as to the proper
disposition of said funds or property.

The Plan’s contracted Recordkeeper and/or appointed legal counsel may require such proper
proof of death and such evidence of the right of any person to receive payment of the value of
the Participant Account of a deceased Participant or Beneficiary, as the Plan’s contracted
Recordkeeper and/or legal counsel may deem appropriate.

8.3 Distributions to Alternate Payees.

A distribution to an Alternate Payee may be paid in a single lump sum as soon as practicable
following the qualification of the Qualified Domestic Relations Order and the close of all appeals
to the Qualified Domestic Relations Order if the Alternate Payee consents to such lump sum
distribution. In the event that the Alternate Payee does not consent to receive his or her
distribution in a single lump sum as soon as practicable following the qualification of the
Qualified Domestic Relations Order, the Alternate Payee may make an election to receive a
distribution any time after the Earliest Retirement Date, subject to any requirements of Section
401(a)(9) of the Code and Section 8.6, by filing a distribution election specifying the form of
payment as provided in Section 8.1(c) and the date on which payments shall commence.

8.4 Eligible Rollover Distributions.

a) Participant Rollover Distributions. In connection with a Participant’s Severance from
Employment, the Distributee may elect, at the time and in the manner prescribed by the
Recordkeeper, to have all or any portion of the Participant’s Accounts that qualifies as
an Eligible Rollover Distribution paid directly to the trustee of an Eligible Retirement
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Plan; provided that such other plan provides for the acceptance of such amounts by the
trustee. The Plan shall provide written information to Distributees regarding Eligible
Rollover Distributions to the extent required by Section 402(f) of the Code.

Beneficiary Rollover Distributions. Upon a Participant’s death, a Beneficiary may elect, at the
time and in the manner prescribed in the by the Recordkeeper, under the direction of the
Committee and Executive Officer as delegated by the Committee, to have all or any portion
of the Participant’s Accounts that qualifies as an Eligible Rollover Distribution paid directly to
the trustee of an individual retirement arrangement (as defined in Section 7701(a)(37) of
the Code) that is established for the purpose of receiving the distribution on behalf of such
Beneficiary and that is treated as an inherited IRA in accordance with Code Section
402(c)(11). However, for an Eligible Rollover Distribution to a designated Beneficiary other
than a Surviving Spouse, an Eligible Retirement Plan is only an individual retirement Account
described in Code Section 408(a) or an individual retirement annuity described in Code
Section 408(b) that is treated as an inherited IRA in accordance with Code Section
402(c)(11).

8.5 457 Transfers.

The Participant may transfer his or her Account to another Section 457 maintained by another

employer, if:
a) The Participant has severed employment with the Employer and become an employee of

the other employer;

b) The other employer’s plan provides that such transfer will be accepted; and

¢) The Participant and the employer have signed such agreements as are necessary to
assure that the Employer’s liability to pay benefits to the Participant has been discharged
and assumed by the other employer.

A transfer from an eligible governmental to another eligible governmental plan is permitted if
the following conditions are met:

a) The transfer is from an eligible governmental plan to another eligible governmental plan
of the same employer; for this purpose, the employer is not treated as the same
employer if the participant’s compensation is paid by a different entity;

b) The transferor plan provides for transfers;

¢) The receiving plan provides for receipt of transfers;

d) The Participant or Beneficiary whose amounts deferred are being transferred will have
an amount deferred immediately after the transfer at least equal to the amount deferred
with respect to that Participant or Beneficiary immediately before the transfer; and

e) The Participant or Beneficiary whose deferred amounts are being transferred is not

eligible for additional annual Deferrals in the receiving plan unless the Participant or
Beneficiary is performing services for the entity maintaining the receiving plan.
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8.6 Withholding.

The Recordkeeper shall withhold or cause to be withheld from any amounts withdrawn or
distributed all federal, state, city or other taxes as shall be required pursuant to any law or
governmental ruling or regulation, including Treasury Regulations.

8.7 Required Minimum Distributions.

a)

b)

d)

In General. Notwithstanding any other provision of the Plan to the contrary (except
Section 8.7(b)), all distributions under the Plan shall be in accordance with the minimum
distribution and timing requirements of Section 401(a)(9) of the Code (including the
incidental death benefit requirements of Section 401(a)(9)(G) of the Code) and the final
Treasury regulations under Sections 22 1.401(a)(9)-2 through 1.401(a)(9)-9, which are
incorporated herein by reference. Such provisions shall override any distribution options
in the Plan that may be inconsistent with Section 401(a)(9) of the Code. Any
distributions made pursuant to this Section 8.7 in order to comply with Section 401(a)(9)
of the Code shall be charged against the Account or Accounts of the Participant in such
manner as designated by the Participant in accordance with procedures established by
the Recordkeeper; provided, however, that if no such designation is made.

2009 Waiver. Notwithstanding anything to the contrary in Section 8.7, an Participant
who would have been required to receive required minimum distributions for 2009 but
for the enactment of Section 401(a)(9)(H) of the Code (2009 RMDs), and who would
have satisfied that requirement by receiving distributions that are (i) equal to the 2009
RMDs or (ii) one or more payments in a series of substantially equal distributions (that
include the 2009 RMDs) made at least annually and expected to last for the life (or life
expectancy) of the Participant, the joint lives (or joint life expectancy) of the Participant
and the Participant’s Beneficiary, or for a period of at least 10 years, will not receive
those distributions for 2009 unless the Participant or Beneficiary chooses to receive such
distributions. Participants and Beneficiaries described in the preceding sentence will be
given the opportunity to elect to receive the distributions described in the preceding
sentence.

Distributions During Participant’s Life. The Account of a Participant shall be distributed
(or commence to be distributed) to such Participant as soon as practicable after the
Required Beginning Date. If the Participant has not made an election pursuant to
Section 8.1(c) prior to such Required Beginning Date, then the Account shall be
distributed in the form of installment payments commencing on the Required Beginning
Date.

Death of a Participant Before the Required Beginning Date.

i If a Participant dies before his Required Beginning Date, his Beneficiary (or if the
Participant has no Beneficiary, his or her Surviving Spouse or estate, as determined
under Section 9.2) shall receive a distribution of the Account over the life of the
Beneficiary or over a period not exceeding the life expectancy of the Beneficiary;
provided that the distribution commences no later than December 31 of the calendar
year immediately following the calendar year in which the Participant dies, except as
set forth in Sections 8.7(d)(i)(A) or (B) as follows:

Page 18 of 27



A. If a Participant dies before his Required Beginning Date, the Beneficiary may

elect to receive the remaining portion (if any) of such Participant’s Account no
later than December 31 of the calendar year containing the fifth anniversary of
the Participant’s death (determined without regard to 2009); or

. If the sole Beneficiary is the Participant’s Surviving Spouse, such Surviving

Spouse may elect to receive a distribution of the Account over a period not
exceeding the life expectancy of the Surviving Spouse (determined as of the date
such payments commence); provided that the distribution commences on or
before the later of December 31 of the calendar year immediately following the
calendar year in which the Participant dies or December 31 of the calendar year
in which the Participant would have attained age 72; provided, further, that if the
Surviving Spouse dies after the Participant but before distributions to the
Surviving Spouse commence, Section 8.7(d) (with the exception of Section
8.7(d)(i)(B)) shall apply as if the Surviving Spouse were the Participant. (ii) The
Beneficiary may elect to receive payment of the Account as a lump sum or in
annual, monthly or quarterly installment payments.

e) Death After Required Beginning Date and After Commencement of Distributions. If a

Participant dies on or after the Required Beginning Date, but before his or her entire
Account is distributed to him or her, the unpaid portion of his or her Plan Account shall
be distributed as follows:

If the Participant has a designated Beneficiary, the longer of the remaining life
expectancy of the Participant’s Beneficiary and the remaining life expectancy of the
Participant determined in accordance with Section 1.409(a)(9)-5 of the Treasury
Regulations; or

If the Participant does not have a designated Beneficiary, the remaining life
expectancy of the Participant determined in accordance with Section 1.409(a)(9)-5
of the Treasury Regulations; provided, however, that if a Beneficiary so elects, the
Participant’s remaining Account may be paid to the Beneficiary at any time in a lump
sum so long as the entire Account is paid at least as rapidly as it would be paid
under Section 8.7(e)(i) of this adopted Plan Document.

f) Alternate Payee Accounts. In the case of any Alternate Payee Account, payments to the
Alternate Payee must be made in accordance with the Plan and Section 401(a)(9) of the

Code.

ARTICLE IX - DESIGNATION OF BENEFICIARIES

9.1 Designation of Beneficiaries.

Each Participant shall file with the Recordkeeper a designation of one or more persons as the
Beneficiary who shall be entitled to receive the Account, if any, payable under the Plan upon his
or her death. A Participant may, from time, to time revoke or change his or her Beneficiary
designation without the consent of any prior Beneficiary by filing a new designation or change
or revocation thereof. No new designation or change or revocation shall be effective unless
received by the Recordkeeper in good order prior to the Participant’s death, and in no event
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shall it be effective as of a date prior to such receipt. For purposes of this Article IX, a
Beneficiary designation shall be deemed to be received in good order only if the Recordkeeper
can reasonable identify the Beneficiary or Beneficiaries named in the designation.

9.2 No Beneficiaries Designated.

a) If no such Beneficiary designation is in effect at the time of a Participant’s death, or if no
designated Beneficiary survives the Participant, or if no designated Beneficiary can be
located with reasonable diligence by the Recordkeeper, the payment of the Account, if
any, payable under the Plan upon the Participant’s death shall be made by the
Recordkeeper to the Participant’s Surviving Spouse, if any, or if the Participant has no
Surviving Spouse, or the Surviving Spouse cannot be located with reasonable diligence
by the Recordkeeper, then to the deceased estate.

b) If the Beneficiary so designated by the Participant dies after the death of the Participant
but prior to receiving a complete distribution of the amount that would have been paid
to such Beneficiary had such Beneficiary’s death not occurred, then, for purposes of the
Plan, the distribution that would otherwise have been received by such Beneficiary shall
be paid to the Beneficiary’s estate.

ARTICLE X - QUALIFIED DOMESTIC RELATIONS ORDERS

10.1 Qualified Domestic Relations Order.

Payments with respect to a Participant’s Account may be made by the Recordkeeper to one or
more Alternate Payees pursuant to the terms of a Qualified Domestic Relations Order. Upon
segregation of the assets payable to the Alternate Payee, any such amounts paid or segregated
shall no longer constitute part of the Participant’s Account. No liability whatsoever shall be
incurred by the Committee, NDC Administrative Staff, the Employer, or the Recordkeeper solely
by reason of any act or omission undertaken in accordance with this section to comply with the
terms of a Qualified Domestic Relations Order.

ARTICLE XI - ADMINISTRATION

11.1 Plan Administration.

Except as otherwise provided therein, the operation and administration of the Plan shall be the
responsibility of the Committee and the Committee shall have all of the broad and general
authority necessary or advisable to operate and administer the Plan.

The Committee shall have the power and duty to take all action and to make all decisions
necessary or proper to carry out its responsibilities under the Plan. All determinations of the
Committee as to any question involving its responsibilities under the Plan, including
interpretation of the Plan or as to any discretionary actions to be taken under the Plan, shall be
solely in the Committee’s discretion and shall be final, conclusive and binding on all parties.

The Committee may delegate administrative and managerial duties to the Executive Officer.

11.2 Powers and Responsibilities of the Committee.
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The primary responsibilities of the Committee is to oversee the governance of the Plan for the
benefit of the Participants and their Beneficiaries, subject to the specific terms adopted in the
Plan. Under the delegation of the Committee, the Executive Officer will administer the Plan in
accordance with its terms and will have the power and discretion, or delegate that power and
discretion to a Recordkeeper under the direction and oversight of the Executive Officer, to
construe the terms of the Plan and determine all questions arising in connection with the
administration, interpretation, and application of the Plan. Any such determination by the
Executive Officer or Recordkeeper under the direction or oversight of the Executive Officer will
be conclusive and binding upon all persons. The Committee or Executive Officer may establish
administrative procedures and/or direct the Recordkeeper to correct any defect, supply any
information, or reconcile any inconsistency in such manner and to such extent as will be deemed
necessary or advisable to carry out the purpose of the Plan under the delegation of the
Committee; provided, however, that any procedure, discretionary act, interpretation or
construction will be done in a nondiscriminatory manner based upon uniform principles
consistently applied and will be consistent with the intent that the Plan will continue to be
deemed a qualified plan under the terms of Code Section 457, and will comply with the terms of
all Income Tax Regulations issued pursuant thereto. The Executive Officer and/or the
Recordkeeper, under the direction and oversight of the Executive officer, will have all powers
necessary or appropriate to accomplish duties under this Plan. The Committee will have full
power to interpret and construe the Plan in a manner consistent with its terms and the
provisions of Code Section 457, including the applicable Income Tax Regulations and to establish
practices and procedures conforming to those provisions. In all such cases, the Committee’s
determination will be final and conclusive upon all persons. It is recognized that unusual
circumstances may occur and questions may arise that are not specifically covered by any
provision of the Plan, and the Committee will have the right to resolve all such questions.

The Committee will periodically review the performance of any contractor or representative of a
contractor to whom duties have been delegated or allocated by it under the provisions of this
Plan or pursuant to procedures established hereunder. This requirement may be satisfied by
formal periodic review by the Committee or by the Executive Officer, through day-to-day
management and oversight, or through other appropriate methods approved by the Committee
or Executive Officer. The Executive Officer will be charged with the duties of the general
administration of the Plan, and may assign, under the direction of the Executive Officer,
particular duties to the Plan’s Recordkeeper including, but not limited to, the following:
a) The discretion to determine all questions relating to the eligibility of Employees and
Independent Contractors to participate or remain a Participant hereunder and to receive
benefits under the Plan;

b) To require any person to furnish such information as it may request for the purpose of
the proper administration of the Plan as a condition to receiving any benefit under the
Plan;

¢) To authorize and direct the Recordkeeper with respect to all disbursements to which a
Participant is entitled under the Plan;

d) To maintain all necessary records for the administration of the Plan;

e) To make and enforce such rules and regulations and prescribe the use of such forms as
it shall deem necessary for the efficient administration of the Plan;
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f) To interpret the Plan and to resolve ambiguities, inconsistencies and omissions in the
terms of the Plan or any document related to the Plan, and to assist any Participant
regarding his/her rights, benefits, or elections available under the Plan ;

g) To decide all questions concerning the Plan and the eligibility of any Employer or other
individual to participate in the Plan, and to assist any Participant regarding his/her
rights, benefits, or elections available under the Plan;

h) To enlarge or diminish any applicable time period set forth in the Plan, subject to
applicable law; and

i) To determine the methods and procedures for the implementation and use of any
automated telephone, computer, internet, intranet or other electronic or automated
system adopted by the Committee for purposes of Plan administration.

11.4 Limitation of Liability.

Except as may be prohibited by applicable law, neither the Committee, any member thereof,
nor any Administrative Staff member, shall be liable for (a) anything done or omitted to be
done by it or by them unless the act or omission claimed to be the basis for liability amounted
to a failure to act in good faith or was due to gross negligence or willful misconduct; (b) the
payment of any amount under the Plan; or (c) any judgment or reasonable mistake of fact
made by it or on its behalf by a member of the Committee or Administrative Staff. No member
of the Committee or any Administrative Staff member shall be personally liable under any
contract, agreement, or other instrument made or executed by him or her or on his or her
behalf in connection with the Plan or Trust fund.

11.5 Trustee.

The Trustee shall have responsibility for the custody and safekeeping of the assets of the Plan
in accordance with the terms of the Trust Agreement and the Recordkeeper shall be responsible
for implementing the aggregated investment decisions of Participants and beneficiaries by
allocating the Plan assets to the various Investment Options.

11.6 Investment Options.

The Committee shall have the power to add or remove the Investment Options. The Committee
shall periodically review the performance and methods of such Investment Options. The
Committee has the right to (i) replace any Investment Option with a successor organization or
option, (ii) to select any additional Investment Option or (iii) remove any Investment Option.

11.7 Delegation.

The Committee may delegate its general authority as it deems appropriate in accordance with
the terms of the Plan and all applicable Code sections; provided; however, that such delegation
shall be subject to revocation at any time at the discretion of the Committee. Notwithstanding
any other provision of the Plan, the Committee’s general authority shall include the right to
review, revise, modify, revoke, or vacate any decision made or action taken by any party under
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the Plan to whom authority of the Committee has been delegated or to whom authority with
respect to the administration of the Plan or the custody and investment of assets of the Trust
Fund has been delegated or assigned under the terms of the Plan, by the Committee or
otherwise. The rights of the Committee under Section 11.6 include the right to review, revise,
modify, revoke, or vacate any decision of the Recordkeeper.

11.8 Plan Expenses.

a) Assessment Against the Trust Fund. Subject to 11.7(b), the expenses of administering the
Plan, including (i) the fees and expenses of the Investment Options and any
Recordkeeper(s) for the performance of their duties under the Plan, including any fees and
expenses associated with a change, termination or addition of an Investment Option, (ii) the
fees, if any, of any member of the Committee and any Trustee and the expenses incurred
by the Committee or any of its members or the NDC Administrative Staff in the performance
of their duties under the Plan, including reasonable Compensation for any legal counsel,
certified public accountants, consultants, and Employees of the Committee and cost of
services rendered in respect of the Plan and the Trust Agreement (as provided therein), and
(iii) all other proper charges and disbursements of the Investment Options, Recordkeeper,
the Committee or its members (including settlements of claims or legal actions approved by
counsel to the Plan).

b) Investment Expenses. Unless the Committee determines otherwise, brokerage fees, transfer
taxes and any other expenses incident to the purchase or sale of securities for any
Investment Option shall be deemed to be part of the cost of such securities, or deducted in
computing the proceeds there from, as the case may be. The Recordkeeper shall
appropriately deduct any taxes assessed in respect of any assets held, income received, or
transactions effected under the Investment Options proportionately against any Accounts
that are invested in such Investment Option.

11.9 Review of Claims and Appeals.

a) Initial Claim of Rights or Benefits, Appeals, and Review. Any claims to rights or benefits
under the Plan, including any purported Qualified Domestic Relations Order must be
filed in writing with the Recordkeeper. Notice of denial of any claim in whole or part in
part by the Recordkeeper, or by such other entity designed by the Recordkeeper, shall
include the specific reasons for denial and notice of the rights granted by Section 11.8.

b) Review of Decision. Any claimant or Participant Account who has received notice of
denial or grant, in whole or in part, of a claim made in accordance with the foregoing
Section 11.8(a) may file a written request within thirty (30) days of receipt of such
denial for review of the decision by the Executive Officer. Within ninety (90) days after
receipt of such request for review, the Committee may elect to review and discuss the
decision in an open meeting in accordance with the Nevada Open Meeting Law and shall
notify the claimant and, as applicable, the Participant, that the claim has been granted
or denied, in whole or in part. Notice of denial of any claim in whole or in part by the
Committee shall include the specific reasons for denial and shall be final, binding and
conclusive on all interested persons for all purposes.

¢) Any claim or appeal to a decision or action of the Committee, Administrative Staff, or
contractor of the State under the Plan, including Investment changes, Plan design
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changes, actions made or asserted by Administration Staff or any of the NDC
contractor(s) must be filed in writing with the NDC Administrative Staff and shall include
specific details, facts, reasons for dispute, and written proof of wrong doing or damages
(if applicable). The appropriate NDC Administrative Staff member is responsible for the
initial review of any such claim or appeal and will attempt to determine or institute a
suitable solution. The Executive Officer may consult and/or involve the State Attorney
General, the Department of Administration Director, and the appointed NDC Committee
Chairperson for a solution of resolution or denial of a claim or appeal which may result
in the claim and/or appeal being reviewed and discussed in an open meeting in
accordance with the Nevada Open Meeting Law. The Executive Officer shall notify the
claimant, and as applicable, the Participant of any action or decision that was
determined within 90 days of the written claim or appeal being submitted to the
Executive Officer in good order.

11.10 Advisers.

The Committee shall arrange for the engagement and/or the contracting of legal counsel and
certified public accounts, who may be counsel or accountants for the Employer, and other
consultants, including an investment consultant and/or investment adviser, and make use of
agents and clerical or other personnel, for the purposes of this Plan. The Committee and
Executive Officer may rely upon the written opinions of the State Attorney General and of such
counsel, accountants and consultants, and upon any information supplied by the Trustee or
Recordkeeper appointed in accordance with the Regulations.

11.11 Limitation on Committee Power.
No member of the Committee shall be entitled to act on or decide any matters relating solely to
such member or any of his or her rights or benefit under the Plan.

11.12 Public Meetings.

All actions of the Committee shall be taken at a public meeting in accordance with the Nevada
Open Meeting Law. The Committee shall establish its own procedures and the time and place
for its meetings and provide for the keeping of minutes of all meetings.

11.13 Defense of Claims.
In the event of a claim or legal action, the Committee and Administrative Staff shall be entitled
to defense by the State Attorney General.

ARTICLE XII - ADOPTION BY AND WITHDRAWALS OF
PARTICIPATING EMPLOYERS

12.1 Adoption by a Participating Employer.

a) Effective Date of Adoption. Upon a Participating Employer’s adoption of the Plan, such
Participating Employer shall file with NDC Administrative Staff a copy of each resolution
or other legal action, consent or approval through which the Participating Employer
adopted the Plan. Such Participating Employer’s adoption of the Plan shall be effective
upon receiving an acknowledgement of receipt of such submission from NDC
Administrative Staff and a Committee motion ratifying the Participating Employer’s
adoption of the Plan.
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12.2 Withdrawal of Participating Employer.

a) Withdrawal by the Participating Employer. Any Participating Employer may terminate its
adoption of the Plan by filing with the NDC Administrative Staff a copy of the resolution
or other legal action, adopted in the same manner as the resolution or other legal action
adopted pursuant to Section 12.1(a), specifying a termination date which shall be no
earlier than the last business day of the month at least 30 days subsequent to the date
such notice is received by the NDC Administrative Staff.

b) Termination of Participating Employer’s Participation by the Committee.
i The Committee may terminate any Participating Employer’s adoption of the Plan, as
of any termination date specified by the Committee, for the failure of the
Participating Employer to comply with any provision of the Plan or the Regulations.

i The Committee may terminate a Participating Employer’s adoption of the Plan upon
complete and final discontinuance of Deferrals and contributions.

c) Treatment of Participants after Withdrawal. Upon termination of adoption of the Plan by
any Participating Employer that was formerly a Participating Employer, such Participating
Employer shall not permit any further Deferrals or contributions of Compensation under
the Plan and all Participants who are or where Employees of such Participating Employer
or if no successor plan is established, payable to or in respect of such Participants as
provided in the Plan. Any distributions, transfers or other dispositions of such
Participants as provided in the Plan shall constitute a complete discharge of all liabilities
under the Plan with respect to such Participating Employer previous adoption of the Plan
and any Participant who is or was an Employee of such Participating Employer. The
rights of such Participant under the Plan shall be unaffected by the termination of the
adoption of the Plan by such Participating Employer with respect to Deferrals and
contributions made and Accounts in existence as of the effective date of the termination.

d) Continued Obligations of Public Employers. Notwithstanding any other provision in
Section 12.2 to the contrary, any Participating Employer who was previously a
Participating Employer and whose adoption of the Plan has been terminated pursuant to
Section 12.2(a) or 12.2(b) shall cooperate with the Executive Officer and Recordkeeper
to provide any information or notifications needed for the continued administration of
the Plan to Participants who had Accounts in existence as of the effective date of the
termination, until such time as total the value of the Accounts attributable to any
Participant who are current or former Employees (or who are Beneficiaries or Alternate
Payees of any current or former Employees) of such Participating Employer, has been
distributed or transferred to another eligible deferred Compensation plan under Section
457 of the Code, as provided under the Plan.

ARTICLE XIII - AMENDMENT OR TERMINATION

13.1 Power to Amend or Terminate.

Subject to any requirements of state or federal law, the Committee reserves the right at any
time and with or without prior notice to any person to amended, suspend or terminate the Plan,
to eliminate future Deferrals for existing Participants, or to limit participation to existing
Participants, in whole or in part and for any reason and without the consent of any Participating

Page 25 of 27



Employer, Employee, Participant, Beneficiary or other person. No amendment, suspension or
termination of any provisions of the Plan or any Deferrals or contributions there under, the
Trust Agreement or any Investment Option may be made retroactively, unless such
retroactively is allowed under state law, the Code and any other applicable law.

13.2 Termination of the Plan.

Upon any action by the Committee to initiate a Plan termination, no Participating Employer may
permit any further Deferrals of Compensation under the Plan, and the Plan termination shall
become effective upon the distribution of all Accounts. After taking an action to initiate a Plan
termination, the Committee may distribute all Accounts. Any distributions, transfers or other
dispositions of Accounts as provided in the Plan shall constitute a complete discharge of all
liabilities under the Plan. The Committee and the Trustee(s) shall remain in existence and the
Trust Agreement and all of the provisions of the Plan that the Committee determines are
necessary or advisable for the administration and distribution, transfer or other disposition of
interests in the Trust Fund shall remain in force.

13.3 Notice to Participating Employers.
The Committee, through the Executive Officer, shall give notice on a reasonably timely basis of
any amendment, suspension or termination of the Plan to all Participating Employers.

ARTICLE XIV - GENERAL LIMITATIONS AND PROVISIONS

14.1 Plan Binding on Accounts.

The plan, as duly amended from time to time, shall be binding on each Participant and his or
her Surviving Spouse, Domestic Partner, heirs, administrators, trustees, successors, assigns,
and Beneficiaries and all other interested persons.

1