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HYASGROUP SECOND QUARTER 2021 MARKETS AND ECONOMIC UPDATE

UNRAVELLING DISTORTION

Lumber prices provide a great example of the economic distortions stemming from COVID-19. In the early days of the pandemic, the convergence of falling
demand for furniture, the expectation of decreased home construction, and staffing cut-backs due to health concerns caused many sawmills to either reduce
output or shut down entirely. Ironically, demand for lumber soared a few months later as do-it-yourself (DIY) work became popular amidst quarantined households
and construction of single-family homes increased by 12% in 2020. This was the highest rate of increase since 2006. In reaction to increased demand, lumber
prices shot up by unprecedented amounts; from $349 per thousand board feet in April 2020 to $1,514 in May 2021, a 334% increase in just over one year!

While prices have since come down into the $700 to $800 range, they remain at roughly twice their longer-term averages as supply and demand are expected
to remain out of balance for some time. The lumber industry is not one that can easily alter production levels to match demand in the short-run. A new mill costs
tens of millions of dollars and takes at least two years to construct (the delivery lead-time for even a back-yard DIY mill was 44 to 59 weeks in May). Labor
recruitment is another challenging piece of the capacity puzzle. The logging industry, in addition to being hazardous, is relatively low-paying. For example, the
median annual wage of sawing machine setters and operators was $31,560 in 2020, equivalent to the bottom 24" percentile of household income. Likewise,
median wages for the trucking industry are $47,130, equivalent to the bottom 35" income percentile. The additional $300 per week in Federal unemployment
benefits constitute 49% and 33% of sawing and trucking wages respectively, understandably undercutting any incentive to return to arduous work. Even if labor
and industry could immediately correct, wholesalers now sit on inventories of highly-priced lumber and are likely to only slowly reduce their holdings to avoid
selling them at a loss. As such, traders expect lumber prices to remain elevated albeit at sub-peak levels.

This commentary is not intended to pin the future of the US economy on the lumber industry, understate its significance (its annual sales are comparable to that
of one large-cap US company), or opine on how its troubles will be resolved. Rather, the lumber saga provides one of many examples of an industry whose normal
expectations have been thrown far off kilter, for better or worse, by unprecedented events and governmental reactions to COVID-19. Other industry examples
include hospitality, restaurants, and online shopping. The timing and manner in which these sectors come back into balance with their peers is difficult to predict;
usually these displacements happen to one or two industries or regions at a time and ripple through to the rest. While shrewd investors may have the knowledge
of financial markets, valuation, and economic forces to correctly navigate the resolution of these market distortions, the fallout of the global pandemic and the
scope of monetary response is beyond their direct experience.

On a high level, what is the best thing to do in this environment? Look past it or at least avoid getting caught up in the near-term industry developments. Interesting
as the stories of the lumber industry and so many others may be, extrapolating them into concentrated investment actions over the next few years is a tenuous
endeavor. In any case, for all this uncertainty, economic growth expectations appear quite high on aggregated levels. Security prices, while also generally high,
do not appear to convey a fear of loss as much as a broad divergence of growth estimates, indicating a path that is moderately upward though hectic. While
supply and demand have been disjointed in new and forceful ways, they can still be expected to gravitate towards each other. The routes that industries take
back into equilibrium will make for many interesting case studies.



GLOBAL ECONOMIC LANDSCAPE

» Global growth expectations remain high. Global GDP is expected to grow 6.7% after inflation in 2021 and by 4.6% in 2022; a sharp rebound from the -3.8%
of 2020. The Global Purchasing Manager Index, an indicator of economic trends, is at its highest level for manufacturing and services in over ten years.

v Falling back on a familiar and longer-term growth story, the emerging market consumer continues to be a driver of global growth. Interestingly, much of the
recent growth has come from outside China. From 2015 to 2019 for example, Europe and the US share of global consumption shrank from 51% to 36%,
Chinad’s share decreased from 23% to 22%, and the rest of the world’s portion increased from 26% to 42%. Looking forward, India’s middle class is expected
to grow from 21% to 79% of its population (approximately 883 million people, nearly twice the expected amount of increase from China) from 2020 to 2030!

» A very tight US labor market reflects the high demand from Federal and monetary stimulus and generally improved economic expectations. As examples,
both total nonfarm job openings and small firms with at least one job they are unable to fill stood at their highest levels in decades.

» US inflation expectations range from 2.3% to 2.8% for the next ten years versus the Federal Reserve’s long-term goal of 2.0%. Treasury yields reflect a very
inflation-tolerant Federal Reserve. Adjusting for inflation, the yield on a ten-year Treasury was -2.35% at quarter-end, the lowest level since the late 1970s.
Nonetheless, the yield difference between the US and a basket of developed market bonds stood at 1.3% on June 30, 2027; their highest level since 2006.

GLOBAL FINANCIAL MARKETS

» Stock market valuations appear high, particularly in the US. For example, the S&P 500’s forward P/E was 21.5 at quarter-end versus a twenty-five-year
average of 16.7. Stock-by-stock valuations appear more disparate however, suggesting the potential for active managers to add or subtract value. The P/E
difference between the 20™ and 80 percentile S&P 500 stock was 19.7 versus a long-term average of 11.0. International equity valuations also are above
long-term averages (excepting Japan, which remains below them) though not to US extents.

v Earnings growth estimates, particularly for cyclical sectors, may explain investors’ tolerance of higher valuations. For 2021, earnings growth estimates range
from 17% to 50% for various developed and emerging market stock indexes with estimates for cyclical sectors ranging from 33% to 556%! Non-domestic
revenue for most developed and emerging markets ranges from 45% to 68% of total, indicating that the myriad of global growth expectations is broadly
expected to be high.

» The US high yield bond market continues to show relatively low concern for default risk. Option-adjusted spreads over Treasury bonds stood at 3.04% at the
end of 2Q, well below their 10.87% peak on March 23, 2020 and their trailing ten-year average of 4.85%. The range of credit spreads amongst high yield
bonds has also tightened up dramatically, suggesting a reduced concern in firm-specific credit risk. Emerging market bonds also reflect this trend, trading
at spreads below their longer-term averages.

v Apart from the Federal Reserve, bond purchases by many developed central banks are expected to continue at their current rates for the next few quarters.
Though the Federal Reserve is starting to taper off its buying program, the Federal Funds Rate is still expected to remain below 1% through 2023. Given these
non-hawkish outlooks, interest rate risk does not appear to be a major concern at this point. However, US and international bond markets have durations of
generally over six years, indicating vulnerability to rising rates.

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, 2021



2Q2021 Economic Data
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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-Yr High 5-YrLow % Off Peak Date

Jobs Added/Lost Monthly 850,000 | 4,846,000 -20,679,000 26,817 Jun-21 Gas: Price per Gallon $3.04 $3.04 $1.80 0.0% Jun-21

Unemployment Rate 5.9% 14.7% 3.5% 5.1% Jun-21 Spot Ol $71.38 $71.38 $16.55 0.0% Jun-21

Median Unemployment Length (Weeks) 17.6 22.2 4.0 1.2 Jun-21 Case-Shiller Home Price Index 256.5 256.5 187.4 36.8%" Apr-21

Average Hourly Earnings $30.40 $30.40 $25.70 $27.74 Jun-21 Medical Care CPI 523.1 524.0 464.3 12.7%* Jun-21
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics “% Off Low



2Q2021 Bond Market Data

Index QTR YTD 1yr. 3 yrs. Syrs. 10 yrs. .
/ / / J US Treasury Yield Curve
90-Day T-Bill 0.01% 0.02% 0.07% 1.20% 1.12% 0.59%
BBgBarc US Aggregate 183% | -1.60% -0.33% 534%  3.03%  3.39% 4.00%
BBgBarc Short US Treasury 0.00% @ 0.04%  OM%  151%  126%  0.72% e/so20m1  ----- 6/30/2020
BBgBarc Int. US Treasury 0.62% | -114%  -118%  3.96%  193%  216% 3.00%
BBgBarc Long US Treasury 6.46% -7.92%  -10.58% 7.99% 3.13% 6.66% 2.00%  2-06%
BBgBarc US TIPS 3.25% 1.73% 6.51% 6.53% 4.17% 3.40% 2.00% 1.45%
BBgBarc US Credit 3.32% | -128%  2.99%  7.42%  4.63%  4.92% 1.21% »
0.87% T
BBgBarc US Mortgage-Backed 0.33% -0.77%  -0.42% 3.78% 2.27% 2.64% 1.00% . pia 141%
046 JURIaRT! 3
BBgBarc US Asset-Backed 034% | 018%  134%  3.65%  239%  2.37% 0.05% 005% 0.06% 007% O T e
BBgBarc US 20-Yr Municipal 210% | 179%  592%  630%  4.08%  553% 0.00% ——— — — e N
043%  0.16%  0.18%  016%  0.16% 0.18% -
BBgBarc US High Yield 2.74% 3.62% 15.37% 7.45% 7.48% 6.66%
BBgBarc Global 1.31% -3.21% 2.63% 4.23% 2.34% 2.05% -1.00%
BBgBarc International 092% | -442%  4.60%  312%  163%  0.99% tmo  3mo  6mo 1yr  2yr  3yr Syr 7yr 10yr  20yr  30yr
BBgBarc Emerging Market 2.99% -0.59% 6.34% 6.70% 4.88% 5.43% 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 W QtrEnd
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Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America



2Q2021 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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QTR
13.09%
11.56%
11.30%
10.72%
8.40%
8.36%
6.95%
4.97%
4.48%
3.83%
-0.41%
QTR
14.06%
9.11%
5.47%
3.97%
3.62%
3.14%
2.92%
1.79%
1.71%
-3.02%
-3.41%
QTR
27.53%
12.95%
7.51%
6.60%
5.49%
5.38%
4.76%
3.16%
116%
0.66%
-0.05%

YTD
23.30%
13.76%
45.64%
19.67%
11.85%
25.69%
10.27%
14.50%
16.40%
5.02%
2.38%
YTD
53.66%
18.00%
10.30%
18.13%
25.43%
25.16%
22.15%
1.77%
8.19%
3.41%
1.47%
YTD
82.70%
32.70%
18.45%
23.31%
14.38%
17.50%
44.45%
13.47%
9.12%
19.68%
17.34%

1yr.
31.88%
42.40%
49.38%
48.38%
27.92%
61.77%
37.08%
48.51%
51.45%
23.29%
15.77%
1yr.
79.46%
37.79%
36.07%
58.35%
62.24%
74.39%
57.63%
21.82%
53.93%
30.51%
38.29%
1yr.
141.78%
53.91%
42.44%
49.34%
60.46%
65.56%
114.05%
69.24%
13.41%
54.31%
59.57%

Index Performance Data

Annuall'le‘d
Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
S&P 500 8.55% 15.25% 40.79% 18.67% 17.65% 14.84%
Russell 1000 Value 5.21% 17.05% 43.68% 12.42% 1.87% 1.61%
Russell 1000 Growth 11.93% 12.99% 42.50% 25.14% 23.66% 17.87%
Russell Mid Cap 7.50% 16.25% 49.80% 16.45% 15.62% 13.24%
Russell Mid Cap Value 5.66% 19.45% 53.06% 11.86% 1.79% 1.75%
Russell Mid Cap Growth 1.07% 10.44% 43.77% 22.39% 20.52% 15.13%
Russell 2000 4.29% 17.54% 62.03% 13.52% 16.47% 12.34%
Russell 2000 Value 4.56% 26.69% 73.28% 10.27% 13.62% 10.85%
Russell 2000 Growth 3.92% 8.98% 51.36% 15.94% 18.76% 13.52%
Russell 3000 8.24% 15.11% 44.16% 18.73% 17.89% 14.70%
DJ US Select REIT 1.76% 22.94% 39.98% 8.13% 5.16% 8.67%
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2Q2021 International Market Data

Index Performance Data (net)
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British Pound
Swiss Franc
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Historical Market Returns
Ranked by Performance

2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD 2Q21
Emerging  Emerging
Markets Markets
32.14% 39.42%

Emerging
Markets
78.51%

Emerging
Markets
18.22%

Emerging
Markets
37.28%

Small Cap
26.85%

Small Cap | Large Cap Small Cap
21.30%

EI-CAGCI B EIINeE N Commod.  Commod.
31.49% 19.96% 2115% 13.30%

Global

Intl B ° ; High Yield 1/-CNCCI M High Yield Intl Large Cap | Small Cap | Large Cap
16.65% N 5821w 17.12% [PYACH 18.40% | 17.54% | 8.55%
Emerging

Markets
18.88%

Emerging
Markets
18.31%

SUEIREEN  Commod. Intl
18.37% 16.23% 41.45%

Small Cap
25.52%

Global
Bonds

Global

Bonds
16.83% 16.35% . . 11.95%
5.64% -1.20%

. . Global Global Global Global Global
TIPS Small Cap High Yield Small Cap Commod. TIPS
Balanced Balanced Balanced Balanced Balanced
11.64% 27.17% 4.98% 4.89% g 1.76 -1.26% ;

14.46% 15.87% 18.86% 13.93% S51%

Commod. Small Cap Large Cap Intl Large Cap

21.51% 15.25%

Global Global . ) . ) Global Emerging . ) Emerging Emerging  Emerging
1/-CYCCI M High Yield High Yield SClNeCLl  High Yield TIPS
Bonds Balanced Balanced Markets Markets Markets Markets
26.46% 15.12% 15.81% 14.65% -2.08% 10.99%
9.48% 24.51% 1.18% 18.42% 7.45% 5.05%

Global Global
Balanced Balanced

14.53% 9.07%

) ) Global ) ) Global Global Global Global Global
High Yield SUEINEEN  Commod. Intl Cash High Yield
Balanced Bonds Balanced Bonds Balanced Bonds
11.85% -33.79% 18.91% LREYA 0.07% 2.45%
0.97% -3.15% 5.38% 7.39% -5.30% 9.20%

Global Global o
Commod. TIPS Small Cap TIPS TIPS High Yield TIPS
Balanced Bonds
-35.65% N.41% . 4.41% 4.68% 8.43% 3.62% 3.25%
9.40% 0.59%

Global Global
Large Cap

Global
Balanced

3.17%

High Yield
7.50%

High Yield Intl Small Cap
Balanced
14.32% 10.65% 4.29%
6.57%

High Yield High Yield
Balanced Balanced

-26.16% 15.06% 7.44%
20.49% 11.06%

Global
Bonds
6.64%

Global Global
Cash Large Cap | Large Cap Small Cap Cash High Yield Intl SUEIREEN  Commod.  High Yield TIPS High Yield
Bonds Bonds Bonds
4.85% 5.49% 37.00% 4.18% 0.04% -4.46% 4.50% 11.01% 7.69% 71% 1.73% 2.74%
6.93% -2.60%

Cash TIPS Commod.

Emerging  Emerging Global
Intl TIPS Commod. Cash Cash
. . Markets Markets . . Bonds . .
4.44%, 6.31% -13.32% 5.66% 3.01% -11.25% 0.37% 0.02%
-2.60% -2.18% 6.84%

o Global Emerging Global Global
Commod.  High Yield Intl Intl Cash TIPS Intl Commod. Intl
. . . Bonds . . . Markets Bonds . . Bonds
2.07% 1.87% 45.53% 13.71% 0.08% -8.61% 3.86% 1.70% 14.20%
5.54% -14.90% 2.09% 1.31%

Emerging Emerging Emerging Global
TIPS Small Cap Cash Commod. Commod. Commod. Commod. Cash Cash Cash Commod. Cash

Markets Markets Markets Bonds
0.41% 1.57% . 0.15% . -1.06% -9.52% -17.00% -24.60% 0.25% 0.71% . 2.30% -3.12% 0.01%
-53.33% -18.42% -14.58%

-3.21%

Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.
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STATE OF NEVADA PLAN ASSET ALLOCATION
Combined 457(b) DC Plans Second Quarter 2021
Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $342,690,338 31.6% Vanguard Instl Target Retirement Income Instl VITRX $18,000,194 1.7%
Vanguard Total Bond Market Index | VBTIX $30,111,450 2.8% Vanguard Instl Target Retirement 2015 Instl VITVX $34,020,292 3.1%
Total $372,801,788 34.4% Vanguard Instl Target Retirement 2020 Instl VITWX $12,815,746 1.2%
Vanguard Instl Target Retirement 2025 Instl VRIVX $47,972,715 4.4%
Large Cap Ticker Assets Vanguard Inst| Target Retirement 2030 Inst| VTTWX $14,584,889 1.3%
MFS Value R4 MEIJX $21,866,156 2.0% Vanguard Instl Target Retirement 2035 Instl VITFX $54,992,815 5.1%
Vanguard Institutional Index Instl VINIX $133,952,163 12.4% Vanguard Instl Target Retirement 2040 Instl VIRSX $6,638,306 0.6%
T. Rowe Price Growth Stock | PRUFX $97,499,874 9.0% Vanguard Instl Target Retirement 2045 Instl VITLX $25,122,161 2.3%
Total $253,318,193 23.4% Vanguard Instl Target Retirement 2050 Instl VTRLX $3,862,195 0.4%
Vanguard Instl Target Retirement 2055 Instl VIVLX $6,988,389 0.6%
Ticker Assets Vanguard Instl Target Retirement 2060 Instl VILVX $1,330,940 0.1%
Vanguard Mid-Cap Value Index Adm VMVAX $5,895,540 0.5% Vanguard Instl Target Retirement 2065 Instl VSXFX $843,891 0.1%
Hartford MidCap HLS IA HIMCX $61,280,702 5.7% Total $227,172,531 21.0%
Vanguard Extended Market Index Instl VIEIX $76,298,947 7.0%
Vanguard Mid-Cap Growth Index Adm VMGMX $24,413,154 2.3%
Total $167,888,342 15.5% Self-Directed Brokerage Account - $8,687,852 0.8%
Participant Loans - $3,451,742 0.3%
International Ticker Assets Total $12,139,593 1.1%
Vanguard Developed Markets Index Instl VTMNX $40,525,086 3.7%
American Funds EuroPacific Growth R6 RERGX $9,804,570 0.9% TOTAL PLAN ASSETS $1,083,650,104
Total $50,329,656 4.6% Administrative Account Balance (7/9/21) $222,844




STATE OF NEVADA PLAN ASSET ALLOCATION
Combined 457(b) DC Plans Second Quarter 2021

HISTORICAL PLAN ALLOCATION

Fixed Asset Class 2Q21 2020 2019 2018 2017 2016 2015 2014
;°;’;S Income Fixed Income  34.4% 367% 381% 438% 415% NA  NA  NA
SDBA 34.4% Large Cap  23.4% 22.4%  21.8% 18.8% 204% N/A  NA  N/A

0.8% MidCap  155%  149% 144% 13.4%  142% N/A N/A N/A

Asset International 4.6% 4.3% 4.2% 4.0% 4.4% N/A N/A N/A
Allocation Asset Allocation 21.0%  20.7% 20.7%  19.2% 18.7% N/A N/A N/A
21.0% SDBA 0.8% 0.6% 0.4% 0.3% 0.3% N/A N/A N/A

Loans 0.3% 0.3% 0.4% 0.5% 0.4% N/A N/A N/A

Equity

43.5%

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

2Q2 o6.2% Sk 2Q21 89.3% 10.7% 2Q21 63.1% 36.9%

2020 65.9% 28.9% 5.2% 2020 89.7% TR | 2020 65.8% 34.2%

2019 69.4% 25.3% 5.4% 2019 89.6% 10.4% 2019 72.8% 27.2%
2018 65.5% 23.6% 10.9% 2018 89.3% 10.7% 2018 77.9% 22.1%
2017 65.0% 22.6% 12.4% 2017 88.6% 11.4% 2017 78.0% 22.0%

*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
Second Quarter 2021

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market
Beginning Value (+) (-) Transfer Gain/Loss Ending Value
Fixed Income $372,552,987 $4,840,813 ($6,929,950) ($845,517) $3,183,455 $372,801,788
Large Cap $231,936,450 $3,305,978 ($5,496,637) $721143 $22,851,259 $253,318,193
Mid Cap $159,463,395 $1,995,453 ($2,405,512) ($537,897) $9,372,904 $167,888,342
International $45,786,795 $873,421 ($894,463) $1,869,131 $2,694,773 $50,329,656
Asset Allocation $215,481,546 $6,070,963 ($3,194,098) ($1,962,066) | $10,776,186 $227,172,531
SDBA $7,330,593 $0 $0 $897,650 $459,609 $8,687,852
Total $1,032,551,766 $17,086,628 | ($18,920,660) $142,444 $49,338,185 $1,080,198,363
Returns
B Combined 457 Plans M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
2
N
o o
; g B
o se <
Q ) N
ot
©
32 . 52 N
= & &5 g
<~ o <~
I
Qtr 1Year

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

regate Bond (rebalanced quarterly)
greg q Y.

Market

Beginning Value Net Cash Flow Gain/Loss Ending Value
2Q21 $1,032,551,766 ($1,691,588) $49,338,185 $1,080,198,363
YID  §1,012211305  ($9,505,120)  $77,492179  $1,080,198,363
2020 $890,766,732 $942,462 $120,502,111 $1,012,211,305
2019 $771,229,524 ($7,494,189) $127,031,396 $890,766,732
2018 $801,580,360 ($9,496,515) ($20,854,320) $771,229,524
2017 $719,232,369 ($3,029,859) $85,377,850 $801,580,360

Average Account Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

($15,000)

I 5>

l $2,972

($102)

I, -

$30,000

$75,000
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Second Quarter 2021

Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $240,853,831 33.2% Vanguard Instl Target Retirement Income Instl VITRX $13,056,719 1.8%
Vanguard Total Bond Market Index | VBTIX $18,154,465 2.5% Vanguard Instl Target Retirement 2015 Instl VITVX $27,556,797 3.8%
Total $259,008,296 35.7% Vanguard Instl Target Retirement 2020 Instl VITWX $7,835,447 11%
Vanguard Instl Target Retirement 2025 Instl VRIVX $31,879,457 4.4%
Large Cap Ticker Assets Vanguard Instl Target Retirement 2030 Instl VTTWX $8,344,702 11%
MFS Value R4 MEIJX $14,156,927 1.9% Vanguard Instl Target Retirement 2035 Instl VITFX $39,234,681 5.4%
Vanguard Institutional Index Instl VINIX $87,168,379 12.0% Vanguard Instl Target Retirement 2040 Instl VIRSX $3,900,250 0.5%
T. Rowe Price Growth Stock | PRUFX $62,955,194 8.7% Vanguard Instl Target Retirement 2045 Instl VITLX $15,055,154 2.1%
Total $164,280,501 22.6% Vanguard Instl Target Retirement 2050 Instl VTRLX $1,928,595 0.3%
Vanguard Instl Target Retirement 2055 Instl VIVLX $4,560,331 0.6%
Ticker Assets Vanguard Instl Target Retirement 2060 Instl VILVX $746,907 0.1%
Vanguard Mid-Cap Value Index Adm VMVAX $3,743,839 0.5% Vanguard Instl Target Retirement 2065 Instl VSXFX $529,689 0.1%
Hartford MidCap HLS IA HIMCX $45,733,691 6.3% Total $154,628,730 21.3%
Vanguard Extended Market Index Instl VIEIX $45,624,223 6.3%
Vanguard Mid-Cap Growth Index Adm VMGMX $15,077,350 2.1%
Total $110,179,102 15.2% Self-Directed Brokerage Account - $4,841,370 0.7%
Participant Loans - $3,429,370 0.5%
International Ticker Assets Total $8,270,740 1.1%
Vanguard Developed Markets Index Instl VTMNX $23,680,668 3.3%
American Funds EuroPacific Growth R6 RERGX $6,051,575 0.8% TOTAL PLAN ASSETS $726,099,612
Total $29,732,243 4.1% Administrative Account Balance (7/9/21) $222,844



STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Second Quarter 2021

HISTORICAL PLAN ALLOCATION
Asset Class 2Q21 2020 2019 2018 2017 2016 2015 2014
Fixed Income  35.7% 38.0% 40.1% 449% 42.8% N/A N/A N/A
Large Cap  226%  21.5%  20.6% 18.6%  19.1% N/A N/A N/A
MidCap  152%  145% 13.8%  12.6%  13.6% N/A N/A N/A
International 4% 3.8% 3.5% 3.4% 4.0% N/A N/A N/A

Asset
Allocation Asset Allocation 21.3% 21.2% 21.1% 19.4% 19.6% N/A N/A N/A
21.3% SDBA 0.7% 0.5% 0.3% 0.3% 0.3% N/A N/A N/A

Loans 0.5% 0.5% 0.6% 0.7% 0.6% N/A N/A N/A

EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**

M Core m Growth m Value B US m Non-US B Active M Passive

Q2 06.5% el 2Q21 90.2% 9.8% 2Q21 65.7% 34.3%
2020 66.0% 28.7% 5.2% 2020 90.5% Bl 2020 68.6% 31.4%

2019 69.0% 25.6% 5.4% 2019 90.7% 9.3% 2019 75.3% 24.7%
2018 65.1% 24.1% 10.8% 2018 90.1% 9.9% 2018 80.1% 19.9%
2017 64.8% 23.1% 12.2% 2017 89.2% 10.8% 2017 80.2% 19.8%

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

"Excludes Asset Allocation, Brokerage, and Loan assets
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Second Quarter 2021
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 $258,355,487 $3,636,510 ($4,879,496) ($275,382) $2,171,177 $259,008,296 2Q21 $692,599,422 ($1,904,158) $31,974,978 $722,670,242
Large CaP $150,108,359 $2,285,195 ($3,979,431) $1,083,432 $14,782,946 $164,280,501 YTD $680,605,231 ($8,266,222) $50,331,233 $722,670,242
Mid Cap $105,345,828 $1,198,495 ($1,640,201) ($654,035) $5,929,014 $110,179,102 2020 $608,234,330 ($6,442,157) $78,813,059 $680,605,231
International | $27,260,817 $535330 | ($623,469) $957,851 $1,601,714 $29,732,243 2019 $537,863111  (514,358,576)  $84,729,795  $608,234,330
Asset Allocation $147,420,397 $3,931,583 ($2,399,043) | ($1,564,595) | $7,240,389 $154,628,730 2018 $562,293,890 ($11,362,468) ($13,068,311) $537,863,111
SDBA $4,108,533 $0 $0 $483,099  $249,737 $4,841,370 2017 $509,420746  ($5785533)  $58,658,678  $562,293,890
Total $692,599,422 $11,587,112 ($13,521,640) $30,370 $31,974,978 $722,670,242

Returns Average Account Balance

W State 457 Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

Avg. Mkt. Gain/Loss J s2684

33.21%

24.79%

a2
]
=
IN]
~

2
o
g Avg. Net Cash Flow ($160)
N 38 3 =
§ 3 5 3
~ o ~
Qtr 1Year

($20,000) $20,000 $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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POLITICAL SUBDIVISIONS

PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Second Quarter 2021
Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $85,613,998 32.8% Vanguard Instl Target Retirement Income Instl VITRX $2,861,313 11%
Vanguard Total Bond Market Index | VBTIX $7,157,909 2.7% Vanguard Instl Target Retirement 2015 Instl VITVX $2,342,060 0.9%

Total $92,771,907 35.6% Vanguard Instl Target Retirement 2020 Instl VITWX $2,557,417 1.0%

Vanguard Instl Target Retirement 2025 Instl VRIVX $9,043,757 3.5%

Large Cap Ticker Assets Vanguard Instl Target Retirement 2030 Instl VTTWX $3,243,362 1.2%

MFS Value R4 MEIJX $5,665,747 2.2% Vanguard Instl Target Retirement 2035 Instl VITFX $10,073,750 3.9%

Vanguard Institutional Index Instl VINIX $33,005,125 12.7% Vanguard Instl Target Retirement 2040 Instl VIRSX $1,764,346 0.7%

T. Rowe Price Growth Stock | PRUFX $26,096,004 10.0% Vanguard Instl Target Retirement 2045 Instl VITLX $7,915,392 3.0%

Total $64,766,876 24.8% Vanguard Instl Target Retirement 2050 Instl VTRLX $1,580,415 0.6%

Vanguard Instl Target Retirement 2055 Instl VIVLX $2,059,548 0.8%

Ticker Assets Vanguard Instl Target Retirement 2060 Inst| VILVX $518,542 0.2%

Vanguard Mid-Cap Value Index Adm VMVAX $1,357,043 0.5% Vanguard Instl Target Retirement 2065 Instl VSXFX $276,382 0.1%

Hartford MidCap HLS IA HIMCX $11,686,951 4.5% Total $44,236,286 17.0%
Vanguard Extended Market Index Instl VIEIX $22,537,770 8.6%
Vanguard Mid-Cap Growth Index Adm VMGMX $5,423,194 2.1%

Total $41,004,959 15.7% Self-Directed Brokerage Account - $3,335,000 1.3%

Participant Loans - $22,371 0.0%

International Ticker Assets Total $3,357,372 1.3%
Vanguard Developed Markets Index Instl VTMNX $12,590,709 4.8%

American Funds EuroPacific Growth R6 RERGX $2,074,623 0.8% TOTAL PLAN ASSETS $260,802,731

Total $14,665,333 5.6%




POLITICAL SUBDIVISIONS
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
Second Quarter 2021

Loans Fixed
Income
0.0%
SDBA 35.6%

1.3%

Asset

Allocation
17.0%

Equity
46.2%

EQUITY STYLE*

M Core m Growth m Value

2Q21 66.3% 27.9% 5.8%
2020 66.3% 28.4% 5.3%

2019 70.5% 24.1% 5.4%
2018 66.5% 23.0% 10.4%
2017 CEXYA 22.6% 11.9%

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

"Excludes Asset Allocation, Brokerage, and Loan assets

2Q21
2020
2019
2018

2017

HISTORICAL PLAN ALLOCATION
Asset Class 2Q21 2020 2019 2018 2017 2016 2015 2014
Fixed Income  356% 37.9%  37.5% 46.2% 42.5% N/A N/A N/A
Large Cap  24.8% 245% 244% 175%  22.8% N/A N/A N/A
Mid Cap 15.7%  152%  15.3% 15.1%  15.0% N/A N/A N/A
International 5.6% 5.3% 5.5% 5.2% 5.1% N/A N/A N/A
Asset Allocation 17.0%  162%  16.6%  15.6%  14.0% N/A N/A N/A
SDBA 1.3% 0.9% 0.7% 0.5% 0.6% N/A N/A N/A
Loans 0.0% 0.0% 0.0% 0.0% 0.0% N/A N/A N/A

BY EQUITY REGION* ACTIVE V PASSIVE**
mUS mNon-US W Active M Passive
2Q21
2020
87.9% 12.1% 2019 69.7% EER
2018
88.1% 11.9% 2017 A 23.5%



POLITICAL SUBDIVISIONS
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
Second Quarter 2021

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market
Beginning Value (+) ) Transfer Gain/Loss Ending Value
Fixed Income $93,236,684 $954,259 ($2,014,771) ($199,857) $795,592 $92,771,907
Large Cap $59,898,537 $708,808 ($1,278,597) ($478,559) $5,916,687 $64,766,876
Mid Cap $38,726,828 $588,027 ($632,094) ($81,528) $2,403,725 $41,004,959
International $13,253,446 $245,407 ($205,825) $595,791 $776,514 $14,665,333
Asset Allocation $41,363,406 $1,372,616 ($613,177) ($116,086) $2,229,527 $44,236,286
SDBA $2,787,995 $0 $0 $382,761 $164,244 $3,335,000
Total $249,266,896 $3,869,116 ($4,744,464) $102,522 $12,286,288 $260,780,359
Returns

W 457 Plan - PSD

N

< N

o o

< ]
o

Qtr

4.91%

M 40 Equity/60 Fixed

6.23%

60 Equity/40 Fixed

24.18%

2
o
o
O
L

80 Equity/20 Fixed

24.79%

1Year

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

regate Bond (rebalanced quarterly)
greg q Y.

33.21%

Market

Beginning Value Net Cash Flow Gain/Loss Ending Value
2Q21 $249,266,896 ($772,825) $12,286,288 $260,780,359
YID  $244,053779  ($2,775758)  $19,502,338  $260,780,359
2020 $211,520,904 $2,964,561 $29,568,315 $244,053,779
2019 $174,082,438 $7,146,048 $30,292,417 $211,520,904
2018 $178,524,895 $683,229 ($5,125,686) $174,082,438
2017 $158,344,563 $970,802 $19,209,530 $178,524,895

Average Account Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

($20,000)

I o

I $3,489

($219)

I -

$15,000

$50,000

$85,000
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NEVADA SYSTEM OF HIGHER EDUCATION

PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Second Quarter 2021
Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $16,222,509 16.8% Vanguard Instl Target Retirement Income Instl VITRX $2,082,161 2.2%
Vanguard Total Bond Market Index | VBTIX $4,799,076 5.0% Vanguard Instl Target Retirement 2015 Instl VITVX $4,121,434 4.3%

Total $21,021,585 21.7% Vanguard Instl Target Retirement 2020 Instl VITWX $2,422,882 2.5%
Vanguard Instl Target Retirement 2025 Instl VRIVX $7,049,501 7.3%
Large CaP Ticker Assets Vanguard Instl Target Retirement 2030 Instl VTTWX $2,996,825 3.1%
MFS Value R4 MEIJX $2,043,482 2.1% Vanguard Instl Target Retirement 2035 Instl VITFX $5,684,384 5.9%
Vanguard Institutional Index Instl VINIX $13,778,659 14.2% Vanguard Instl Target Retirement 2040 Inst! VIRSX $973,711 1.0%
T. Rowe Price Growth Stock | PRUFX $8,448,676 8.7% Vanguard Instl Target Retirement 2045 Instl VITLX $2,151,615 2.2%
Total $24,270,817 25.1% Vanguard Instl Target Retirement 2050 Instl VTRLX $353,184 0.4%
Vanguard Instl Target Retirement 2055 Instl VIVLX $368,510 0.4%
Ticker Assets Vanguard Instl Target Retirement 2060 Instl VILVX $65,491 0.1%
Vanguard Mid-Cap Value Index Adm VMVAX $794,658 0.8% Vanguard Instl Target Retirement 2065 Instl VSXFX $37,819 0.0%
Hartford MidCap HLS IA HIMCX $3,860,060 4.0% Total $28,307,515 29.3%
Vanguard Extended Market Index Instl VIEIX $8,136,954 8.4%
Vanguard Mid-Cap Growth Index Adm VMGMX $3,912,610 4.0%
Total $16,704,282 17.3% Self-Directed Brokerage Account - ‘ $511,482 0.5%
Total $511,482 0.5%
International Ticker Assets
Vanguard Developed Markets Index Inst| VTMNX $4,253,709 4.4% TOTAL PLAN ASSETS $96,747,761
American Funds EuroPacific Growth R6 RERGX $1,678,372 1.7%
Total $5,932,080 6.1%

20




NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Second Quarter 2021

HISTORICAL PLAN ALLOCATION

Fixed Income Asset Class 2Q21 2020 2019 2018 2017 2016 2015 2014

21.7% Fixed Income 21.7% 229%  224%  273%  26.9% N/A N/A N/A

Large Cap 251%  24.4% 24.4%  241% 24.7% N/A N/A N/A

o MidCap  173%  173%  170% 157% 168% NA  NA  N/A

o International 6.1% 5.8% 5.9% 5.8% 6.8% N/A N/A N/A

Asset Allocation 29.3% 29.1% 299%  26.8% 24.7% N/A N/A N/A

SDBA 0.5% 0.5% 0.3% 0.3% 0.1% N/A N/A N/A

Asset
Allocation Equity
29.3% 48.5%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core m Growth m Value B US m Non-US B Active M Passive

Q2 64.0% EE 2Q21 87.4% 12.6% 2Q21 47.5% 52.5%
2020 63.5% 31.5% _5.0% 2020 87.7% TRl | 2020 50.4% 49.6%

2019 69.0% 26.0% 5.0% 2019 87.6% 12.4% 2019 58.6% M.4%
2018 64.9% 21.7% 13.5% 2018 87.3% 12.7% 2018 63.6% 36.4%
2017 65.7% 19.3% 15.0% 2017 85.9% 14.1% 2017 61.2% 38.8%

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

"Excludes Asset Allocation, Brokerage, and Loan assets
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NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Second Quarter 2021
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 $20,960,816 $250,045 ($35,683) ($370,278) $216,686 $21,021,585 2Q21 $90,685,447 $985,395 $5,076,919 $96,747,761
Large Cap $21,929,554 $311,976 ($238,609) $116,270 $2,151,626 $24,270,817 YTD $87,552,294 $1,536,859 $7,658,608 $96,747,761
Mid Cap $15,390,738 $208,930 ($133,217) $197,666 $1,040,164 $16,704,282 2020 $71,011,498 $4,420,058 $12,120,738 $87,552,294
International $5,272,531 $92,684 ($65,169) $315,489 $316,545 $5,932,080 2019 $59,283,975 ($281,661) $12,009,184 $71,011,498
Asset Allocation $26,697,743 $766,765 ($181,878) ($281,385) $1,306,270 $28,307,515 2018 $60,761,575 $1,182,723 ($2,660,323) $59,283,975
SDBA $434,065 $0 $0 $31,789 $45,628 $511,482 2017  $51,467,060 $1,784,872 $7,509,643 $60,761,575
Total $90,685,447 $1,630,400 ($654,557) $9,552 $5,076,919 $96,747,761
Returns Average Account Balance
W 457 Plan - NSHE M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

2
58 o : Avg. Mkt. Gain/Loss I $4,350
= o ™
N o <
°° o~
g Avg. Net Cash Flow | $844
N . < N
5 s & B
n o < o
Qtr 1Year

$0 $30,000 $60,000 $90,000

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 Second Quarter 2021

HISTORICAL PLAN CASH FLOWS
Beginning Value Net Cash Flow Market Gain/Loss Ending Value

Fixed Income

Voya Fixed Account - $50,232,667 100.0% 2Q21 $48,928,065 $1,029,090 $275,513 $50,232,667
Total $50,232,667 100.0% YTD $48,389,052 $1,299,786 $543,830 $50,232,667

2020 $45,103,420 $2,240,312 $1,045,320 $48,389,052

2019 $40,981,957 $3,480,620 $640,843 $45,103,420

2018 $36,814,369 $3,585,657 $581,931 $40,981,957

2017 $32,759,971 $3,539,366 $515,032 $36,814,369

TOTAL PLAN ASSETS $50,232,667
Administrative Account Balance (7/19/21) $36,833
Avg. Balance

Avg. Mkt. Gain/Loss | $9

Avg. Net Cash Flow I $35

$0 $400 $800 $1,200 $1,600 $2,000

Fixed Income

100.0%
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STATE OF NEVADA

Combined Retirement Plans

INVESTMENT POLICY STATEMENT COMPLIANCE REPORT

Second Quarter 2021

Key: Pass / ©® Caution/ ® Fail

Voya Fixed Account
Voya Fixed Account - FICA

Vanguard Total Bond Market Index |

MFS Value R4

Vanguard Institutional Index Instl

T. Rowe Price Growth Stock |

Vanguard Mid-Cap Value Index Adm
Hartford MidCap HLS IA

Vanguard Extended Market Index Instl
Vanguard Mid-Cap Growth Index Adm
Vanguard Developed Markets Index Instl
American Funds EuroPacific Growth R6

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

Investment Policy Status

Performance Qualitative On Watch
Factors Factors Date Initiated Notes
Trailing SOth percentile of Peer Group for 5-year period. The rate hike at
® - the beginning of 2020 (through 2024) is and has been competitive versus
peers since implementation.
Trailing SOth percentile of Peer Group for 5-year period. Detractors
® include security selection in Real Estate and Energy as well as an

overweight to Health Care. Overweights to Industrials and Consumer
Staples along with security selection in Financials aided performance.

Mapped to Instl Plus Share Class July 9, 2021.

Mapped to Vanguard Extended Market Index July 9, 2021.
Mapped to Instl Plus Share Class July 9, 2021.

Mapped to Vanguard Total Intl Stock Index July 9, 2021.
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
077 154 310 2838 2.84 310 270 254 275 3.5
5 Yr Constant Maturity US Treasury Yield 0.21 0.36 0.52 1.42 1.65 1.46 1.94 0.54 1.96 2.75 1.91 1.44
+-Index 056 118 258 146 120 - ; 256 074 (02 0.84 171
US Stable Value 2 2 2 2 2 - N/A 1 4 5 1 1

QTR YID  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
056 112 225 187 180 225 150 150 150 225
5 Yr Constant Maturity US Treasury Yield 0.21 0.36 0.52 1.42 1.65 1.46 1.94 0.54 1.96 2.75 1.91 1.44
+-Index 035 076 173 045 0.5 - - 171 (0.46) (125) (0.4 0.8
US Stable Value 5 5 7 62 56 - N/A 10 97 83 56 3

Y 10Yr 15Yr 2020 2019 2018 2017 2016
200 -1.68 -041 540 301 337 443 ] 774 873 001 357 2.6
BBgBarc Capital US Aggregate Bond Index 1.83 -1.60  -0.33 5.34 3.03 3.39 4.43 7.51 8.72 0.01 3.54 2.65
+/-Index 017 (0.08) (0.08) 0.06 (0.02) (0.02) 0.00 023 0.01 (0.02) 0.03 (0.04)
US Fund Intermediate Core Bond 32 73 84 47 57 50 N/A 54 34 27 38 49

Y 10Yr 15Yr 2020 2019 2018 2017 2016
563 1478 3687 1320 1.97 195 9.02 | 391 3008 -9.87 1774 1414
Russell 1000 Value Index ~ 521  17.05 4368 1242 11.87 161 801 280 2654 -827 13.66 17.34
+l-Index 042 (227) (680 078 010 034 1.0 1M 354 (160) 4.08 (3.20)
US Fund Large Value 40 78 73 27 52 20 N/A 37 7 68 31 53

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Institutional Index Instl 8.54 15.24 40.77 18.65 17.62 14.81 10.72 18.39 3146 -4.42 21.79 11.93

S&P 500 Index 855 15.25 40.79 18.67 17.65 1484 10.73 1840 3149 -438 2183 11.96
+/-Index (0.01) (0.01) (0.02) (0.02) (0.03) (0.03) (0.01) (0.0 (0.02) (0.04) (0.04) (0.03)
US Fund Large Blend 24 42 46 23 22 10 N/A 33 23 23 33 28

26



STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YID  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
1273 1563 4533 2322 2436 18.06 1350 J| 37.09 3098 -0.89 33.84 158
Russell 1000 Growth Index  11.93 1299 4250 2514 23.66 17.87 1353 3849 3639 -151 3021 7.08
+l-Index 0.80 264 283 (1920 070 019 (0.03) (1.40) (5.41) 062 363 (550)
US Fund Large Growth 13 1 17 45 23 18 N/A 40 63 40 16 62

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Mid-Cap Value Index Adm 484 19.21 50.10 11.07 12.09 11.92 254 2799 -1242 17.04 15.26

Vanguard US Mid Cap ValueIndex  4.85 1923 5011 11.08 1212  11.96 - 250 28.05 -1242 1712  15.28
+/-Index (0.01) (0.02) (0.01) (0.01) (0.03) (0.04) - 0.04 (0.06) 0.00 (0.08) (0.02)
US Fund Mid-Cap Value 49 59 65 44 40 !l N/A 52 42 36 15 72

Y 10Yr 15Yr 2020 2019 2018 2017 2016
298 833 4275 1574 17.68 1422 172 | 2510 3287 -7.44 2447 198
Russell Mid Cap Index 750 1625 49.80 1645 1562 1324 1053 1710 30.54 -9.06 1852 13.80
+l-Index (452) (792) (7.05) (071) 206 098 119 800 232 161 595  (1.82)
US Fund Mid-Cap Blend 98 99 81 21 9 5  N/A 1 13 17 3 69

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Extended Market Index Instl 7.2 1546 61.66 18.63 18.85 14.05 1117 3223 28.05 -935 1812 16.15

Vanguard Extended Market Index ~ 7.12 1542 6160 1850 1873 13.93 11.03 3217 2795 -9.57 181 15.95
+/-Index 0.00 0.04 0.06 0.13 0.12 0.12 0.4 0.06 on 0.22 0.01 0.20

US Fund Mid-Cap Blend 20 66 9 7 7 5 N/A 3 43 29 30 42

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Mid-Cap Growth Index Adm 10.25 11.63 4379 2157 19.20 14.12 3448 33.86 -5.60 21.83 6.75

Vanguard US Mid Cap Growth Index  10.27 1165 43.86 2162 19.27 1412 11.19 3456 3393 -557 2192 6.78
+/-Index (0.02) (0.02) (0.07) (0.05) (0.07) 0.00 - (0.08) (0.07) (0.04) (0.10) (0.03)
US Fund Mid-Cap Growth 6 21 51 44 62 58 N/A 54 49 56 79 36
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
566 991 3578 915 1090 641 4.87 | 1027 2214 -14.49 2646 2.46
Vanguard Developed Markets Index 569 998 3643 9.08 11.00 642 474  10.00 2234 -1479 2631  2.29
+/-Index (0.03) (0.07) (0.65 0.07 (010) (0.0D 013 027 (020) 030 016 0.7
US Fund Foreign Large Blend 26 31 39 41 34 23 N/A 47 50 41 40 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

American Funds EuroPacific Growth R6 6.97 6.51 40,10 13.79 14.50 8.33 7.30 25.27 27.40 -14.91 31.17 1.01

MSCI ACWI Ex-USA (Net) Index 5.48 9.16 35.72 9.38 11.08 5.45 4.85 10.65 2151  -14.20 27.19 4.50
+/- Index 149 (2.65) 4.38 4.4 3.42 2.88 2.45 14.61 5.89 (0.70  3.98 (3.48)
US Fund Foreign Large Blend 5 85 13 5 3 4 N/A 2 10 47 6 49

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement Income Instl 3.21 3.32 12.04 8.12 6.70 10.18 13.20 -1.98 8.54 5.29

Vanguard Retirement Income Index 3.23 3.34 12.22 8.35 6.91 6.01 5.97 10.70 13.40 -1.98 8.67 5.35
+/-Index (0.02) (0.02) (0.18) (0.23) (0.2D - - (0.53) (0.200 (0.0 (012> (0.07
US Fund Target-Date Retirement 63 63 58 31 43 - N/A 25 47 17 48 29

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2015 Instl 3.41 3.79 13.61 8.51 7.82 1042 14.88 -2.91 11.50 6.27

Vanguard Retirement 2015 Index ~ 3.41 3.78 13.75 8.77 8.04 7. 6.44 11.01  15.08 -2.88 11.61 6.40
+/-Index 0.00 0.01 (0.14) (0.26) (0.22) - - (0.59) (0.20) (0.03) (O (0.13)
US Fund Target-Date 2015 94 98 95 A 77 - N/A 64 69 10 58 68

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2020 Instl 4.21 5.56 1896 10.06 9.44 12.09 17.69 -4.21 14.13 7.04

Vanguard Retirement 2020 Index ~ 4.22 5.61 1918 1038 9.72 8.31 7. 1286 1787 -414 1422 717
+/-Index (0.01) (0.05) (0.22) (0.32) (0.28) - - (0.77) (0.18) (0.06) (0.09) (0.42)
US Fund Target-Date 2020 49 64 47 28 27 - N/A 38 32 46 21 26
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2025 Instl 4.79 6.78  22.81 117  10.62 13.34 19.67 5.02 1594 7.56

Vanguard Retirement 2025 Index ~ 4.83 6.83 23.07 153 1093 9.05 7.51 1419 1993 -5.01 16.08 7.66

+/-Index (0.04) (0.05) (0.26) (0.36) (0.31D - - (0.84) (0.26) (0.0 (0.14) (0.10)
US Fund Target-Date 2025 4 44 35 22 20 - N/A 31 19 41 22 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2030 Instl 5.27 7.93 26.11 1192 11.55 1410 2114  -582 17.57 7.97

Vanguard Retirement 2030 Index ~ 5.29 796 2637 1229 1186  9.63 7.79 1496 2133 -574 17.65 8.1

+/-Index (0.02) (0.03) (0.26) (0.37) (0.3ND - - (0.86) (0.20) (0.08) (0.09) (0.14)
US Fund Target-Date 2030 45 54 4 29 29 - N/A 36 35 38 34 25

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2035 Instl 5.70 9.05 2934 12.64 1245 1480 2256 -6.56 19.14 8.39

Vanguard Retirement 2035 Index ~ 5.73 9.10 29.72 13.02 1277 10.21 8.1 15.67 2276 -6.48 19.24 8.55
+/-Index (0.03) (0.05) (0.38) (0.38) (0.32) - - (0.87) (0.20) (0.08) (041 (0.16)
US Fund Target-Date 2035 60 75 64 36 39 - N/A 38 45 30 37 26

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2040 Instl 6.14 10.22 3273 1334 13.34 1544 2393 -731 2073  8.81

Vanguard Retirement 2040 Index  6.17 10.25 33143 1373 13.68 10.73  8.47 16.31 2419 -7.22 20.87 8098

+/-Index (0.03) (0.03) (0.40) (0.39) (0.34) - - (0.86) (0.25) (0.10) (0.13) (047
US Fund Target-Date 2040 58 79 61 38 33 - N/A 40 47 33 29 19

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2045 Instl 6.56 1.34 36.10 14.07 13.96 16.17 25.07 -7.87 2147 8.94

Vanguard Retirement 2045 Index ~ 6.61 11.40 36.63 1447 1431 11.03 8.67 17.03 2536 -777 2154 9.13

+/-Index (0.05) (0.06) (0.53) (0.40) (0.3%) - - (0.86) (0.28) (0.10) (0.07) (0.18)
US Fund Target-Date 2045 44 70 52 30 26 - N/A 37 35 39 21 25
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YID  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
6.64 1151 3649 1417  14.01 1633 2505 -7.87 2147 895
Vanguard Retirement 2050 Index ~ 6.69 1159 37.03 1458 1437 11.06 869 1718 2536 -7.77 2154 913
+/-Index (0.05) (0.08) (0.54) (0.41) (036) - - (0.84) (0.30) (010) (0.07) (0.18)
US Fund Target-Date 2050 47 78 64 32 31 - N/A 36 M 35 27 26

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2055 Instl 6.65 11.51 3650 14.20 14.03 16.36 25.06 -7.84 2147 8.94

Vanguard Retirement 2055 Index  6.69 1.59 37.03 1458 1437 11.06 - 1718 2536 -7.77 2154 9.13
+/-Index (0.04) (0.08) (0.53) (0.38) (0.34) - - (0.81 (0.30) (0.07) (0.06) (0.18)
US Fund Target-Date 2055 51 82 4 34 33 - N/A 38 44 32 36 25

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2060 Instl 6.66 11.51 36.54 14.23 14.04 16.40 2513 -7.88 2142 894

Vanguard Retirement 2060 Index  6.69 159 37.03 1458 1437 - - 1718 2536 -7.77 2154 9.13
+/-Index (0.03) (0.08) (0.49) (0.35) (0.33) - - (0.77) (0.23) (011 (0.12) (0.18)
US Fund Target-Date 2060 50 83 72 36 42 - N/A 40 47 32 38 23

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2065 Instl 6.62 1149 3649 14.13 16.18 25.15 -7.84

Vanguard Retirement 2065 Index 6.69 11.59 37.03 1458 - - 17.18 25.36 -7.77 - -
+/-Index (0.07) (0.10) (0.54) (0.45) - - - (0.99) (0.21) (0.07) - -
US Fund Target-Date 2065+ 56 77 73 35 - - N/A 56 53 6 - -
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STATE OF NEVADA
Combined 457(b) DC Plans

PLAN FEE ANALYSIS
Second Quarter 2021

Annualized Plan Cost (%)

Average Participant Balance and Cost ($)

B Weighted Total Expense Ratio Average Total Expense Ratio B Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
o 90,000
0.75% $ o
% » 3
O (,)’1, joX)
Q)(’) \0’ al Sﬂb
@ Q (0635
52 9 65’“ e
050% @ 52 22 22 . $60,000 = Q"
N o N 9 ox s9
™M 32 ™ ™ N Q in
o 0 (‘12 o m o m on ™
] o N N s 32 M5
N < © & o » o R o in $37 $37 $37
o S S S S N $35 $36 $36
0.25% © © o S o $30,000
$144 $149 $162 $163 $166
0.00% $0
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
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
0.12% 0.75%
?‘;
2 5e
S S @ 2 5 N
0.08% o o S 5 3 N 0.50%
° = = S 8
o o cs
5 R 5 5 N N 0.073%  067%  0.065%  0.061% g
0.04% = S S N Q N 0.25% : 065%  0.061%  0.060%  0.057%
o o o o
o o o
( 9 0.272% 0.270% 0.266% 0.263%|
0.00% 0.00%
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

*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.



STATE OF NEVADA PLAN FEE ANALYSIS
Combined 457(b) DC Plans Second Quarter 2021
Annualized
Quarter End Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $342,690,338 0.40% 0.06% $1,370,761 $196,980
Vanguard Total Bond Market Index | VBTIX $30,111,450 0.04% 0.06% $10,539 $17,308
MFS Value R4* MEIJX $21,866,156 0.43% 0.06% $94,024 $12,569
Vanguard Institutional Index Instl VINIX $133,952,163 0.04% 0.06% $46,883 $76,996
T. Rowe Price Growth Stock | PRUFX $97,499,874 0.52% 0.06% $506,999 $56,043
Vanguard Mid-Cap Value Index Adm VMVAX $5,895,540 0.07% 0.06% $4,127 $3,389
Hartford MidCap HLS IA* HIMCX $61,280,702 0.65% 0.06% $398,325 $35,224
Vanguard Extended Market Index Instl VIEIX $76,298,947 0.05% 0.06% $38,149 $43,857
Vanguard Mid-Cap Growth Index Adm VMGMX $24,413,154 0.07% 0.06% $17,089 $14,033
Vanguard Developed Markets Index Instl VTMNX $40,525,086 0.05% 0.06% $20,263 $23,294
American Funds EuroPacific Growth R6 RERGX $9,804,570 0.46% 0.06% $45,101 $5,636
Vanguard Instl Target Retirement Income Instl VITRX $18,000,194 0.09% 0.06% $16,200 $10,347
Vanguard Instl Target Retirement 2015 Instl VITVX $34,020,292 0.09% 0.06% $30,618 $19,555
Vanguard Instl Target Retirement 2020 Instl VITWX $12,815,746 0.09% 0.06% $11,534 $7,367
Vanguard Instl Target Retirement 2025 Instl VRIVX $47,972,715 0.09% 0.06% $43,175 $27,575
Vanguard Instl Target Retirement 2030 Instl VTTWX $14,584,889 0.09% 0.06% $13,126 $8,383
Vanguard Instl Target Retirement 2035 Instl VITFX $54,992,815 0.09% 0.06% $49,494 $31,610
Vanguard Instl Target Retirement 2040 Instl VIRSX $6,638,306 0.09% 0.06% $5,974 $3,816
Vanguard Instl Target Retirement 2045 Instl VITLX $25,122,161 0.09% 0.06% $22,610 $14,440
Vanguard Instl Target Retirement 2050 Instl VTRLX $3,862,195 0.09% 0.06% $3,476 $2,220
Vanguard Instl Target Retirement 2055 Instl VIVLX $6,988,389 0.09% 0.06% $6,290 $4,017
Vanguard Instl Target Retirement 2060 Instl VILVX $1,330,940 0.09% 0.06% $1,198 $765
Vanguard Instl Target Retirement 2065 Instl VSXFX $843,891 0.09% 0.06% $760 $485
Self-Directed Brokerage Account - $8,687,852 - 0.06% - $4,994
TOTAL $1,080,198,363 $2,756,716 $620,904
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): $155,226 $620,904
Contracted Revenue ($14.50 per participant) (est): $60,171 $240,686
Net Excess/(Deficit) (est): $95,055 $380,219

*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
Second Quarter 2021

Annualized Plan Cost (%)

B Weighted Total Expense Ratio Average Total Expense Ratio

m Avg. Invest Cost

Average Participant Balance and Cost (€))
Avg. Admin Cost

Avg. Part Balance

0.75% $2,500
NN g R 5 % 2 2 RN N o N o
< < <t < <t < = = o o = &= QS o) A
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oo c o c o o o c o o o 55\? 6;\2) 55?
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0.25% $2 $2 $2 $2 $2 $2
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$6 $6 $7 $7
0.00% $0
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
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
0.20% 0.75%
X X N 52 32 52
o o o & e ™
3 2 2 ° S ° 0.50%
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STATE OF NEVADA PLAN FEE ANALYSIS
FICA Alternative OBRA Plan Second Quarter 2021

Annualized

Est. Total Invest. Est. Total Admin.

Quarter End

Admin Fee Cost Cost
0.13% $200,931 $66,055
$200,931 $66,055

Ticker Balance Net Expense Ratio

- $50,232,667 0.40%
$50,232,667

Voya Fixed Account

TOTAL

Quarter Annualized
$66,055

Contracted Revenue ($1.40 per participant) (est): $10,509 $42,035
Net Excess/(Deficit) (est): $6,005 $24,020

Plan Administration Cost
Plan Generated Revenue ($2.20 per participant) (est): $16,514

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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Release date 07-31-2021

American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Fokk MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 385 US Fund ForeignLarge~ USANRUSD  USAGrowth NR  Growth
Growth usb
Performance 07-31-2021 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % % % % % % % % % % % % % g(i(lﬁ(ys o
2019 13.20 387 -159 1009 27.40 B P P P P 100k °
2020 2243 2277 966 1995 2527 o Growth of $10000
2021 -043 697 — — 49 == American Funds Europacific
A0k Growth R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 25,197
Load-adj Mthly ~ 30.53 1242 1293 838 10.60 20k — Category Average
Std 06-30-2021 4010 — 1450 833 1081 25212
TotalReturn 3053 1242 1293 838 1060 gl N o T 10k angard Index
+/- Std Index 274 450 328 296 —
+/- Cat Index 724 041 097 120 — e m
o -
% Hfank Cat 37 57 44 42 E E E E E E g E E g E E m:fh?;rg:tgggn%uamle
No. in Cat 445 385 323 225 .
2010 2011 2012 2013 2014 07-21 History
Subsidized Unsubsidized 4137 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 | 69.69 NAV/Price
7-day Yield — 976 |-13.31 | 1964 | 2058 | -2.28 | -048 | 1.01 | 3117 |-1491 | 27.40 | 2527 | 491 Total Return %
30-day SEC Yield 06-30-21 0.49 043 39| 040 | 281 | 529| 157 | 518| -348 | 398 | -071 | 589 | 1461 | 245 +/- Standard Index
Performance Disclosure 469 | 090 | 297 | 509| 036 | 077 | 089 | -084 | -048 | 0.06 | 3.06 | 0.01 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - 27 66 20 m 58 59 13 - 9% Rank Cat
d.erived‘ from a We/gﬁted averagg of the three-, five-, and 10-year o o o o 1 361 363 399 139 169 a7 157 No. of Funds in Cat
(if applicable) Morningstar metrics.
;he performance data quoted represen{s past performance and Portfolio Analysis 06-30-2021
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
shares, when sold or redeemed, may be worth more or less than Cash 3.57 3.57 000 Since Amount 375 Total Stocks '-1 Total Fixed-Income, %
03-2021 32% Turnover Ratio
their original cost. US Stocks 0.94 0.94 0.00 . .
Current performance may be lower or higher than return data Non-US Stocks 9532 9532 000 © 10 m!l AS_ML HOldIr_lg NV . 3.40
quoted herein. For performance data current to the most recent Bonds 0.05 0.05 000 @ 210 mil - Taiwan Semiconductor Manufacturing 228
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.13 0.13 000 © 352 mil - AIA Group Ltd 222
www.americanfunds.com. Total 10000 10000 00 © 151 mil  Reliance Industries Ltd Shs Demate 2.19
Fees and Expenses ©) 3mil MercadoLibre Inc 2.09
Sales Charges Faulty Style Porolio Satstics /PA?/E InS:i g;‘l ) 5mil  LVMH Moet Hennessy Louis Vuitton SE 209 ©
Front-End Load % NA . P/E Ratio TTM 211 154 084 o 164 mil  Vale SA ADR 191
Deferred Load % NA P/C Ratio TTM 17.0 1.64 0.90 ) 13mil Sea Ltd ADR 187
P/B Ratio TTM 29 152 075 : :
Fund Expenses G/eo Avg Mkt Cap 63906 1.36 1.04 © 2% m!l Alrbuls SE ) . 169
Management Fees % 0.41 $mil @ 172 mil - WuXi Biologics (Cayman) Inc Regist 1.60
12b1 Expense % NA S 2mil - Shopify Inc A 1.48
Net Expense Ratio % 046 Fixed-Income Style - ) 138 mil HDFC Bank Ltd 1.42
Gross Expense Ratio % 0.46 Avg Eff Duratioz _ e 5mil  Keyence Corp 1.22
Risk and Return Profile Avg Wtd Coupon 263 @ 101 mil VALE SA 1.18
3vr 5Yr 0 Avg Wid Price ) 105 mil - Daiichi Sankyo Co Ltd 1.15
385 funds 323 funds 225 funds
Morningstar Ratingw Ik I% I% Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg AVg  credit Quality Breakdown — Bond % b Cy _I ! . 382 0.2
Morningstar Return Avg Avg Avg  AAA [ Basic Materials 8.1 0.93
AA __ & Consumer Cyclical 13.1 1.10
s SYeove [ Financial Services 16.3 0.88
Standard Deviation 18.75 15.39 14.91 m Real Estate 08 0.30
Mean 1242 1293 833 BBB - =
Sharpe Ratio 066 079 057 b8 — v Sensitve M3 112
B — Communication Services 75 1.05
MPT Statistics Standard Index Best Fit Index Below B — m Energy 5.6 1.21
Mm:rxﬂdﬂsgétsru GSbD' NR — [ Industrials 98 0.84
Alpha 3.96 317 Regional Exposure Stocks % Rel Std Index [ Technology 184 1.3
Beta 1.04 103 Americas 15.2 147 Defensive . 20.5 0.96
R-Squared 96.43 96.70 Greater Europe 445 0.99 Consumer Defensive 5.0 0.58
12-Month Yield 051%  Greater Asia 402 0.90 E3 Healthcare 13.0 1.33
Potential Cap Gains Exp 45.28% K2 Utilities 28 0.86
Operations
Family: American Funds Ticker: RERGX Purchase Constraints: A
Manager: Multiple ISIN: US2987068218 Incept: 05-01-2009
Tenure: 20.2 Years Minimum Initial Purchase: ~ $250 Type: MF
Objective: Foreign Stock Min Auto Investment Plan: ~ $250 Total Assets: $196,349.81 mil
Base Currency: ush Minimum IRA Purchase: $25
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Hartford MidCap HLS IA

(USD)

Performance 07-31-2021

Morningstar Quantitative
Rating™

Overall Morningstar Rating™ Standard Index

S&P 500 TRUSD  Russell Mid Cap
Growth TR USD

Kok k

548 US Fund Mid-Cap Growth

it £

Category Index

Morningstar Cat
US Fund Mid-Cap
Growth

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 99 100 100 100 99 100 99 100 99 99 100 g?géi(ys %
0
2019 2020 485 -135 686 3287 [RUUUUNS! FUUUS ASSUTUUUNY FUUUUIUUN NUSUUUPRRN IUUUUURUN UUUNUPURUS RUUURRIIS FUSURUUUUN SUUUPURIY AOURRIT e 0k
2020 2421 2527 444 2617 2510 o Growth of $10000
2021 520 298 — — 859 == Hartford MidCap HLS IA
Ak 50,013
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 35.07 14.89 16.96 14.88 13.96 -+ 20k 48,788
Std 06-30-2021  42.75 — 17.68 1422 14.00 Standard Index
TotalRetun 3507 14.89 1696 14.88 13.96 g 198
+/- Std Index -138 -326 -039 -046 —
+/- Cat Index 056 -7.05 -2.65 -0.81 — e m
% Rank Cat 69 89 75 47 Performance Quartile
° : g E % g g E 5 E E E g E (within category)
No. in Cat 582 548 489 381 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 07-21 History
) Subsidized Unsubsidized 26.01 | 23.77 | 28.16 | 37.87 | 37.28 | 33.66 | 33.83 | 40.10 | 33.77 | 38.17 | 43.44 | 47.17 NAV/Price
7-day Yield - - 2345|792 | 1944 | 3982 | 1137 | 160 | 1198 | 2447 | -7.44 | 3287 | 25.10 | 859 Total Retur %
30-day SEC Vield - — 838 |-1003 | 344 | 743 | 232 | 021 002| 264 | -306| 138 | 671 | -940 +/- Standard Index
Performance Disclosure 294 | -627 | 364 | 408 | -053 | 180 | 465 | -0.80 | -269 | -2.60 |-10.48 | -3.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 61 77 ) 14 15 % 1 47 64 48 73 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 759 751 737 703 749 733 644 617 605 618 604 602 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 06-30-2021
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 99 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.08 0.08 0.00 05-2021 50% Turnover Ratio
their original cost. US Stocks 95.06  95.06 0.00 V1|
Current performance may be lower or higher than return data Non-US Stocks 4.86 4.86 000 © A 7'30_7 -viine 224
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0 © 1 il Ingersoll Rand Inc 213
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 000 © 258,137  F5 Networks Inc 2.07
www. hartfordfunds.com. Total 10000 10000 000 © 1 mil Genpact Ltd 2.07
Fees and Expenses ) 241,574 WEX Inc 2.02
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; ) 2 mil CommScope Holding Co Inc 1.87
Front-End Load % NA . P/ERatio TTM 230 090 064 208,416 Etsy Inc 185
Deferred Load % NA ®  P/CRatio TTM 157 087 081 o5 472611 First Solar Inc 184
= P/BRatio TTM 33 075 056
= 7,950 NVRI 1.70
Fund Expenses . GeoAvgMktCap 8578 0.04 044 © 2201796 MKS lnCt s | 169
Management Fees % 0.67 Bl © ' nstruments fnc :
12b1 Expense % NA &) 423,745 YETI Holdings Inc 1.68
Net Expense Ratio % 070 [Fixed-Income Style Avg Eff Maturty ) 341,021 Hill-Rom Holdings Inc 167
Gross Expense Ratio % 0.70 Avg Eff Duration e 359,693 Life Storage Inc 1.66
Risk and Return Profile Avg Wtd Coupon - © 802,267 UGl Corp 160
v 5vr 0 Avg Wid Price — ® 165,773 IDEX Corp 1.57
548 funds 489 funds 381 funds — >
Morningstar Ratingw 2% I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Cy ) . 39 1.05
Morningstar Return -Avg -Avg Avg  AAA _ B Basic I\/Iaterlalls 1.6 069
AA __ & Consumer Cyclical 12.8 1.09
o s SYeaove _ B3 Financial Services 114 0.82
Standard Deviation 2305 1845  16.92 [ Real Estate 6.1 234
Mean 1489 1696  14.88 EEB - Sonsii w0 oot
Sharpe Ratio 067 088 087 T weoSensitve : :
B — Communication Services 30 0.26
MPT Statistics Standard Index Best Fit Index Below B — m Energy 0.1 0.04
Russell Mid Caﬂgg NR — [ Industrials 12.7 1.46
Technol 212 1.10
Alpha -4.93 -0.96  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.18 102 Americas 9.2 097 Defensive . 25.1 1.12
R-Squared 88.95 95.85  Greater Europe 02 028 Consumer Defensive 2.1 0.32
12-Month Yield —  Greater Asia 36 1778 [ Healthcare 198 146
Potential Cap Gains Exp 39.81% K Utlities 32 130
Operations
Family: Hartford Mutual Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: HIMCX Incept: 07-14-1997
Tenure: 11.4 Years ISIN: US4165287016 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $2,216.10 mil
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Release date 07-31-2021

MFS Value R4 (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

E; Gold Fkokok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
08-18-2020 1,136 US Fund Large Value TRUSD
AT R e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 92 99 98 99 99 99 99 99 99 99 99 98 g(i(lﬁ(ys o
0
2019 1287 508 244 TA1 3008 oo e
2020 -23.77 1430 593 1257 391 Growth of $10,000
2021 8.66 563 — — 1750 == MFS Value R4
37,373
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 3473 1223 1184 1256 9.18 33,011
Std 06-30-2021 3687  — 1197 11.95 9.07 Standard Index
TotalRetum 3473 1223 1184 1256 9.18 49824
+/- Std Index -172 593 -551 -279 —
+/- Cat Index 4860 096 042 048  — bl
% Rank Cat 68 30 45 20 Performance Quartile
. g E E g g g E E E 5 E E (within category)
No. in Cat 1205 1136 1007 739
Subsidized Unsubsidized 2281 | 2238 | 25.35 | 33.20 | 34.94 | 32.79 | 36.05 | 40.56 | 35.30 | 44.42 | 44.83 | 52.28 NAV/Price
7-day Yield - — — 1168 | 005 | 1642 | 3581 | 1057 | -0.54 | 14.14 | 17.74 | -987 | 30.08 | 391 | 1750 Total Return %
30-day SEC Yield 06-30-21 133 132 338 | 206 | 041| 342 | -312| -192 | 218 | -409 | 549 | 140 |-1449 | -0.49 +/- Standard Index
Performance Disclosure -382 | -034| -1.09 | 328 | -289| 329 | -320 | 408 | -160 | 354 | 111 | -049 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 75 M 29 13 51 12 52 30 68 9 39 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1219 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 77 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.74 1.74 0.00 05-2021 16% Turnover Ratio
their original cost. US Stocks 9079  90.79 0.00 i JPM Chase & C
Current performance may be lower or higher than return data Non-US Stocks 7.48 7.48 0.00 18 m! organ Lhase & Lo 4.42
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 13 mil Johnson & Johnson 351
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 0.00 35mil  Comcast Corp Class A 3.18
http://www.mfs.com. Total 10000 100.00 0.00 9mil Texas Instruments Inc 2.62
6 mil  Accenture PLC Class A 261
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ity Stvle orfiolio Statisties A?/rg Ind:x C;t 7 mil Honeywell International Inc 2.55
Front-End Load % NA . P/E Ratilo ™ 218 085 1.13 13 mil Medtronic PLC 2.49
Deferred Load % NA Zg Ea@ Em 13? 83? ”g 6mil AonPLC 227
atio a0 . P
6mil C C 2.17
Fund Expenses Geo Avg Mkt Cap 104834 0.51 0.92 13 m!l Dlg;aE o C 206
Management Fees % 0.46 Smil Mt buke tnergy Lorp :
12b1 Expense % NA 18 mil  Citigroup Inc 2.03
Net Expense Ratio % 058 fixed-Income Style Avg Eft Maturty B 3mil - Northrop Grumman Corp 2.02
Gross Expense Ratio % 0.58 Avg Eff Duration _ 9mil  Marsh & McLennan Companies Inc 1.96
Avg Wtd Coupon _ 8 mil  Chubb Ltd 1.92
3vr 5 Y 0 Avg Wid Price _ 7mil  PPG Industries Inc 1.84
1136 funds 1007 funds 739 funds — .
Morningstar Ratingw Ik I% Ik SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk -Avg -Avg AVQ  Credit Quality Breakdown — Bond % b Cy . . 13 1
Morningstar Return +Avg Avg  +Avg  AAA _ B Basic I\/Iaterlalls 40 1.74
AA __ & Consumer Cyclical 1.8 0.16
o s SYetove [ Financial Services 21.7 2.00
Standard Deviation 18.53 15.20 13.89 BBB m Real Estate 0.4 0.16
Mean 12.23 11.84 12.56 - Somsit 37 072
Sharpe Ratio 065 074 0gs BB — v Semsitve : :
B — Communication Services 35 0.31
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 2.5 0.99
Russell WUUERVS'SUS NR — [ Industrials 17.8 2.04
Technol 9.9 0.40
Alpha -4.51 154 Regional Exposure Stocks % Rel Std Index B Technology
Beta 0.96 092 Americas 929 094 = Defensive . 324 1.45
R-Squared 92.15 97.95  Greater Europe 62 755 Consumer Defensive 74 1.17
12-Month Yield 135%  Greater Asia 09 447 K3 Healthcare 187 138
Potential Cap Gains Exp 38.29% K Utilties 6.3 254
Operations
Family: MFS Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: MEIJX Incept: 04-01-2005
Tenure: 15.3 Years ISIN: US55273H6356 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $0 Total Assets: $63,855.17 mil
60k
40k
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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 professional which cannot be verified by

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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T. Rowe Price Growth Stock ¥

1 (USD)

Silver
03-19-2021

%k kk
1,133 US Fund Large Growth

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

Category Index Morningstar Cat
US Fund Large Growth

Growth TR USD

H

Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 9 g(i(lﬁ(ys %
2019 1592 383 -1.15 10.08 30.98 e
2020 -1462 2775 1219 1203 37.09 Growth of $10,000
2021 258 1273 — — 1777 == T.Rowe Price Growth Stock |
65,935
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 3858 23.32 23.34 — 19.99 52,284
Std 06-30-2021  45.33 — 24.36 — 19.93 Standard Index
TotalRetun 3858 2332 2334 1828 19.99 49.824
+/- Std Index 214 516 599 293 —
+/- Cat Index 190 197 002 -009 — ol
o .
% Rank Cat 22 42 25 19 E E E E E E g g E g E E m:fh?;rg:tgggn%uamle
No. in Cat 1234 1133 1019 763
Subsidized Unsubsidized — — — — — | 5369 | 53.28 | 62.70 | 57.15 | 73.39 | 96.98 |114.21 NAV/Price
7-day Yield 08-04-21 0.00 — 1693 | -097 | 1892 | 3920 | 883 | 10.93 | 158 | 33.84 | -0.89 | 30.98 | 37.09 | 17.77 Total Return %
30-day SEC Vield - — 17| -308| 291| 681 -486| 955 -1038 | 1201 | 349 | -051 | 1869 | 022 +/- Standard Index
Performance Disclosure 022 | -361| 366| 572| -422| 527 | -550 | 363 | 062 | 541 | -1.40 | 1.05 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - - _ 63 15 37 61 38 - 9% Rank Cat
zfgﬁg‘;’;f%%ﬁ;ﬁfgiff the three-, five-, and 10-year ) = =] 1ae3 | 1363 | 1405 | 1360 | 1289 | 1262 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 % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assess
shares, when sold or redeemed, may be worth more or less than Cash -0.02 0.17 0.19 [s]gcze(]zw Amount g;;ﬁféigﬁ; J otal Fixed-Incoms, *
their original cost. US Stocks 8172 81.72 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 10.89  10.89 000 © 2 m!l An_1azonAcom Inc 9.87
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 24 mil Microsoft Corp 8.55
month-end, please call 800-638-5660 o visit Other/Not Clsfd .4 74 000 © 112 mil - Aggregate Miscellaneous Equity 741
WWW.troweprice.com. Total 10000 100.19 019 © 12 mil Facebook Inc A 5.50
e 26 mil Apple Inc 4.72
Sales Charges Eauity Style Porfolio Statisties 0 i ot @ 1milAlphabet Inc Class C 364
Front-End Load % NA . P/E Ratio TTM 391 182 112 g Tmil - Alphabet Inc A 362
Deferred Load % NA Zg :aﬁo m Z;‘g ;?; 1?‘5‘ ) 9mil Visa Inc Class A 277
atio 6 2 . .
Fund Expenses Geo Avg Mkt Cap 295337 1.44 0.95 © " m!l Mastercard Inc A 230
Management Fees % 051 $mil ) 22 mil Snap Inc Class A 2.02
12b1 Expense % NA S} 5mil Sea Ltd ADR 1.98
Net Expense Ratio % 052 FreddcomeSyle e 3mil Intuit Inc 191
Gross Expense Ratio % 0.52 Avg Eff Duratioz _ e 3mil Netflix Inc 1.76
Avg Wid Coupon _ @ 8 mil Ross Stores Inc 1.36
3vr 5Yr 0 Avg Wid Price ) 1 mil Intuitive Surgical Inc 1.34
1133 funds 1019 funds 763 funds
Morningstar Ratingw Ik Ak s Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Cy _I ! . 288 094
Morningstar Return Avg  +Avg  +Ag  AAA [ Basic Materials 08 0.33
AA __ & Consumer Cyclical 19.6 1.67
s SYe oy [ Financial Services 8.4 0.61
Standard Deviation 19.95 16.32 15.48 BBB m Real Estate 0.0 0.00
Mean 2332 2334 18.28 - o
Sharpe Ratio 109 130 713 BB — v Sensitve 623 1.32
B — Communication Services 24.1 2.14
MPT Statistics Standard Index MBes} Fit Indjg Below B — B Energy 0.0 0.00
orningstar NR — Industrials 7.0 0.81
Large Mid Bra Grt g Technology 312 127
TRUSD Regional Exposure Stocks % Rel Std Index ;
Alpha 4.09 -1.05 Americas 896 0g; — Defensive . 9.0 0.40
Beta 1.03 1.00 Consumer Defensive 0.0 0.00
R-Squared 90.94 98.28 Greater Europe 46 5.65 B3 Healthcare 90 0.66
Greater Asia 5.8 28.95 < : ‘
12-Month Yield — K3 Utilities 0.0 0.00
Potential Cap Gains Exp 61.04%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: —
Manager: Joseph Fath Ticker: PRUFX Incept: 08-28-2015
Tenure: 7.6 Years ISIN: 100k US7414794062 Type: MF
Objective: Growth Minimum Initial Eg{rchase: $1 mil Total Assets: $76,947.39 mil

40k
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Vanguard Developed

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

¥k K MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Markets Index Instl (USD) 680 US Fund Foreign Large  USANRUSD ~ USANRUSD  Blend
Blend
% | 5 |7 |5 | FD | °6 | O | | D | EB | B A
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 99 99 99 99 98 97 97 97 98 100 100 g?géi(ys %
2019 1025 327 098 835 2214 e b b e
2020 -2403 1749 559 17.00 10.27 Growth of $10,000
2021 403 566 — — 1051 == \/anguard Developed Markets
........................................................................................ Indox Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 21,349
Load-adj Mthly ~ 33.01 854 1009 668 521 — Category Average
Std 06-30-2021 3578  — 1090 641 520 19,446
TotalRetum 3301 854 1009 668 521 f;a;ggfd Index
+/- Std Index 523 062 044 126 —
+/- Cat Index 523 062 044 126 —
% Rank Cat 19 29 28 22 Performance Quartile
3 g E E g g E E E E E E E (within category)
No. in Cat 762 680 586 389
Subsidized Unsubsidized 1160 | 979 | 11.27 | 1337 | 12.18 | 11.83 | 11.75 | 1443 | 11.97 | 14.16 | 15.25 | 16.64 NAV/Price
7-day Yield - 855 |-1262 | 1870 | 2215 | -572 | -0.17 | 2.46 | 26.46 |-14.49 | 22.14 | 10.27 | 1051 Total Retur %
30-day SEC Yield - 261 | 109 | 187 | 687 | 185 | 550 | 204 | -073 | -029 | 063 | -038 | 3.5 +/- Standard Index
Performance Disclosure -2.61 1.09 | 187 | 687 | -1.85| 550 | -204 | -0.73 | -0.29 | 063 | -0.38 | 3.15 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 66 k) 40 23 57 6 29 34 51 M 39 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 829 817 786 791 750 788 762 756 ™ 732 785 780 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 4,000 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.17 0.17 0.00 05-2021 3% Turnover Ratio
their original cost. US Stocks 0.98 038 000 19mil  Nestle SA 1.50
Current performance may be lower or higher than return data Non-US Stocks 98.75 98.75 000 @ m! estle ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 30mil Samsung Electronics Co Ltd 1.40
month-end, please call 888-809-8102 or visit www.vanguard.com.  QOther/Not Clsfd 0.10 0.10 000 © 3 mil  ASML Holding NV 1.16
Total 10000 10000 000 @ 5 mil-Roche Holding AG 110
Sales Charges @® 16 mil - Toyota Motor Corp 0.92
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA auity Style orfiolio Statisties A?/rg Ind:x C;t @ 2 mil  LVMH Moet Hennessy Louis Vuitton SE 0.84
Deferred Load % NA I P/E Ratio TTM 192 109 093 g 14 mil - Novartis AG 0.82
— P/CRatioTTM 102 098 082 @ 748237  Shopify Inc A 070
- S5 S
Vi . 5 .
anagement Fees % . oo g p o 7mil SAP SE 0.66
12b1 Expense % NA . .
Net Expense Ratio % 0.05 — “ ) 17 mil Unilever PLC 0.65
IXed-income e H
Gross Expense Ratio % 0.05 i Avg Eff Maturity _ ® 81 il AIA Group Ltd 0.64
Avg Eff Duration @ 9mil  Royal Bank of Canada 0.62
e sve 0y Avg Wtd Coupon _ @ 1" m{l Novo Nordisk A/S B . 0.58
680 funds 586 funds 389 funds Avg Wid Price ) 12 mil  Commonwealth Bank of Australia 0.57
R s TM
Morn!ngstar R?tlng % 4x Ax Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. — 1 Cyclical .0 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 82 0.96
3¥r SYr 0¥ A _ B Consumer Cyclical 113 0.94
Standard Deviation 18.51 15.07 15.11 A __ [ Financial Services 174 0.93
Mean 8.54  10.09 6.68 BBB Y Real Estate 40 159
Sharpe Ratio 0.47 0.64 046 po _ \w Sensitive 6.7 0.99
MPT Statistics Standard Index BestFithdex G - Communication Services 54 0.76
Moringstar Gbl  Bglow B — Y Energy 4.2 0.90
Mkts XUSGRUSD N — 9 Industrials 155 133
Alpha 0.46 033 I®} Technology 1.7 0.86
Beta 1.03 1.03  Regional Exposure Stocks % Rel Std Index - . :
R-Squared 97.05 9767  Americas 102 0gg — Defensive . 23 1.05
T2-Month Yield — Greater Europe 528 117 aonTuhmer Defensive 132 18;
Potential Cap Gains Exp 16.65% Greater Asia 37.0 0y ealthcare | .
K3 Utilities 3.1 1.04
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTMNX Incept: 01-04-2001
Tenure: 8.5 Years ISIN: US9219438820 Type: MF
Objective: Foreign Stock Minimum Initial ggﬁfhase: $5 mil Total Assets: $104,487.39 mil
60k
40k

©2021 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 professional 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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Vanguard Extended Market

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

E; Gold *x S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap
Index Instl (USD) 08-19-2020 548 US Fund Mid-Cap Growth Growth TRUSD  Growth
S EE
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 98 98 97 97 100 100 g(i(lﬁ(ys %
2019 1599 304 160 889 2805 oo oo b e
2020 2799 3115 987 2744 3223 Growth of $10,000
2021 779 712 — — 14.05 == \/anguard Extended Market
Index Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 50,445
Load-adj Mthly ~ 51.10 17.51 17.33 14.28 10.07 — Category Average
Std 06-30-2021 6166 — 1885 14.05 10.16 48,788
TotalRetum 5110 1751 17.33 1428 10.07 igaggjfd Index
+/- Std Index 1466 -065 -0.02 -1.07 —
+/- Cat Index 16.60 -443 -228 -142 —
% Rank Cat 7 73 69 62 Performance Quartile
° : E E E E E E E E E E E E (within category)
No. in Cat 582 548 489 381
) Subsidized Unsubsidized 41.27 | 39.34 | 4586 | 62.75 | 66.60 | 63.58 | 72.72 | 84.75 | 75.69 | 95.60 |124.74 |141.43 NAV/Price
7-day Yield - — 2759 | 357 | 1850 | 3842 | 7.56 | -3.24 | 16.15 | 1812 | -9.35 | 2805 | 32.23 | 14.05 Total Return %
30-day SEC Yield 08-04-21 0.75 075 1252 | 569 | 250 | 6.04 | -6.13 | -462 | 419 | -371 | -487 | 343 | 1383 | -3.94 +/- Standard Index
Performance Disclosure 120 192 | 270 | 268 | -434 | -3.04 | 882 | -7.15 | -460 | -7.42 | -336 | 247 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - 7 - - 7 - 7 o - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 602 No. of F i
(if applicable) Morningstar metrics. - - - - - - - - 7 - - o. 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? ;‘ T?Z'ln?;é‘ Stocks . 0 Total Fixed-income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.00 0.00 000 oo 19% Tumover Ratie ' °
their original cost. US Stocks 98.25  98.25 0.00 i s Ine A
Current performance may be lower or higher than return data Non-US Stocks 1.75 1.75 00 © 6 m! quare _nC o 120
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 3mil Zoom Video Communications Inc 1.04
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © 21 mil - Uber Technologies Inc 0.93
Total 10000 10000 000 © 4mil - Moderna Inc 080
Sales Charges e 10 mil Blackstone Group Inc 0.83
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ity Stvle ortieto Slatisties A?/rg Ind:x C;t ) 13 mil  Snap Inc Class A 0.80
Deferred Load % NA P/E Ratio TTM 205 080 057 2mil - Twilio Inc A 0.73
P/C Ratio TTM 144 080 0.56 @ 3 mil DocuSign Inc 058
Fund Expenses P/B Ratio TTM 32 073 054 @ 3mil CrowdStrike Holdings Inc Class A 0.63
Management Fees % 0.05 Geo Avg Mkt Cap 8138 0.04 0.42 12mil Marvell Technoloay | 060
12b1 Expense % NA $mil ) mi arvell Technology Inc .
Net Expense Ratio % 005 P © 4 mil Match Group Inc 0.5
Gross Expense Ratio % e Ao Ef Mty = & Tmi Ll A e o
Avg Eff Duration — . ’
e sve 0y Avg Wtd Coupon _ @ 3 m{l Workday Inc Class A 0.54
548 funds 489 funds 381 funds Avg Wtd Price ) 1'mil Roku Inc Class A 0.53
R s TM
Morn!ngstar R?tlng 2% 2% % Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg .
; y y N Cyclical 353 1.16
Morningstar Return -Avg -Avg Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 33 1.44
AAA — .
3¥r SYr 0¥ A _ B Consumer Cyclical 113 097
Standard Deviation 2537  20.26 18.00 A _ B2 Financial Services 12.6 0.91
Mean 17.51 1733 14.28 BBB " I Real Estate 8.2 3.10
Sharpe Ratio 0.72 0.84 080 pg _ \w Sensitive w7 0.95
MPT Statistics Standard Index BestFithdex G - Communication Services 73 0.65
RusseHZODB;g Below B — Y Energy 2.5 0.97
NR — Industrials 11.3 1.30
Alpha 406 557 K Industri
- [®} Technology 23.6 0.96
Beta 1.29 0.97  Regional Exposure Stocks % Rel Std Index :
R-Squared 88.51 9711 Americas 98.5 099 — Defensive . 200 089
12-Month Yield 121%  Greater Europe 07 086 ﬁO”Tt”hmer Defensive 12; ??g
Potential Cap Gains Exp 30.39% Greater Asia 08 sy ealthcare ) .
K3 Utilities 1.7 0.67
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIEIX Incept: 07-07-1997
Tenure: 23.7 Years ISIN: US9229088847 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $5 mil Total Assets: $17,445.23 mil
60k
40k

©2021 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 #
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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 (USD) 03-01-2021 1,255 US Fund Large Blend usD
T | 6 | 6 | B9 | 99|99 |99 |99 |69 M9 M E e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 100 g(i(lﬁ(ys %
2019 1365 430 1689 908 3146 oo b ST AR e
2020 -19.60 2055 892 1215 1839 R Growth of $10,000
2021 6.18 854 — — 1797 L~ == Vanguard Institutional Index |
............................................................................. e P 49,691
Trailing Returns 1Yr 3vr 5Yr  10Yr  Incept /%%W — Category Average
Load-adj Mthly 3642 1813 17.32 1532 1072 oo b Mﬂ’/ ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 39,927
Std 06-30-2021  40.77 — 1762 1481 10.67 /_,\/_MW/ Standard Index
TotalRetun 3642 1813 17.32 1532 1072 - oAWAT - ool 824
+/- Std Index -0.03 -002 -0.03 -0.03 —
+/- Cat Index -155 -049 -028 -0.07 — b
% Rank Cat 54 26 23 " Performance Quartile
° i E g E E g g E E E 5 E E (within category)
No. in Cat 1372 1255 1094 816
Subsidized Unsubsidized 115,01 (115.04 |130.52 |169.28 |188.67 |186.62 |203.83 |243.46 |227.55 |290.23 |331.47 |384.28 NAV/Price
/-day Yield - —  1505| 209 | 1598 | 3235 | 1365 | 1.37 | 11.93 | 2179 | -442 | 31.46 | 1839 | 17.97 Total Return %
30-day SEC Yield 08-03-21 126 128 902| -002 | 002 | -0.04 | -0.04 | 001 | -0.03 | -0.04 | -004 | -002 | 001 | -0.02 +/- Standard Index
Performance Disclosure -1.05| 059 | -044 | 076 | 041 045 | -012 | 010 | 036 | 004 | -257 | 063 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 29 17 35 ) 18 20 27 29 27 24 37 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1428 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 % 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 0.02 0.02 0.00 05-2021 4% Turnover Ratio
their original cost. US Stocks 9898 9898  0.00 124 mil Aople | 5.92
Current performance may be lower or higher than return data Non-US Stocks 1.01 1.01 000 © m! Pp einc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 59 mil Microsoft Corp 5.62
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © 3 mil  Amazon.com Inc 4.06
Total 10000 10000 000 © 19mil - Facebook Inc A 229
Sales Charges ) 2mil Alphabet Inc A 2.02
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ity Stvle ortieto Slatisties A?/rg Ind:x C;t ) 2mil Alphabet Inc Class C 1.97
Deferred Load % NA P/E Ratio TTM 265 103 101 o 15mil  Berkshire Hathaway Inc Class B 1.45
P/C Ratio TTM 176 097 1.00 @ 6 mil TeslaInc 1.44
ManagementFes o oo Cap 1970 096 074 © Ml NVIDIACam 7
Vi . . .
12&[1]n1a§ement ;es ? NA $mil 9 P e 24 mil - JPMorgan Chase & Co 1.30
xpense %
Net Expense Ratio % 0.04 — “w ) 21 mil Johnson & Johnson 1.19
IXed-income e H H
e B ;
Avg Eff Duration — X A ’
e sve 0y Avg Wtd Coupon _ @ 9 m!l PayPal Holdings Inc 0.94
1255 funds 1094 funds 816 funds Avg Wtd Price - O 8mil The Home Depot Inc 0.93
f s TM
Morn!ngstar R?tlng ax 4x ox Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. — 1 Cyclical 311 1.02
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 2.3 1.00
3vr SYr 0¥ A __ & Consumer Cyclical 12.0 1.02
Standard Deviation 18.48 14.96 13.55 A o m Financial Services 14.2 1.02
Mean 1813 1732 1532 BBB " I Real Estate 26 0.98
Sharpe Ratio 0.93 1.07 108 gg _ = Sensitive 471 1.00
MPT Statistics StndardIndex  BestFit dex D - Communication Services 1.1 0.3
SRP500TRUSD  Below B — Y Energy 2.8 1.1
Alpha -0.02 002 NR — E Industrials 89 1.02
Beta 1.00 1.00 Pa— F—— R I®} Technology 242 0.98
egional Exposure tocks % el Std Index
R-Squared 100.00 100.00 Ameri — Defensive 218 098
- o mericas 93.0 1.00 )
12-Month Yield 1.31% Greater E 08 0.98 Consumer Defensive 6.3 0.99
Potential Cap Gains Exp 60.56% reater turope ’ ' 3 Healthcare 13.1 0.97
Greater Asia 02 1.02 K2 vt 2'4 Ul98
ilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 20.7 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial ggﬁfhase: $5 mil Total Assets: $287,782.27 mil
60k
40k

©2021 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
#efude, or be derived from, account information provided by your financial professional 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 07-31-2021

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokk Morningstar Mod  Morningstar US Fund Target-Date
2015 Instl (USD) 101US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2015 2015
2015 TRUSD
) | HF | 6 | B9 | 69 |99 |90 |29 |00 @0 | || Emee
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 51 52 55 60 61 63 66 E';ﬁg’l;come
0
2019 BA9 305 137 327 MAB8 el
2020 739 892 345 582 1042 Growth of $10,000
2021 037 3.4 — — 489 == \/anguard Instl Trgt Retire
........................................................................................ 2015 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 15,030
Load-adjMthly ~ 11.97 847 757 —  BTT e — Category Average
Std 06-30-2021  13.61 — 782 — 6.68 —_— 14,968
e VU IS N S T . Standard Index
Total Return 11.97 847 757 6.77 16.699
+/- Std Index -856 -239 -2.28 — —
+/- Cat Index -3.18 151 -0.75 — — e
% Rank Cat 95 75 73 — Performance Quartile
° : E E E E E E E E g E g E (within category)
No. in Cat 116 101 75 —
) Subsidized Unsubsidized — — — — — | 19.33 | 20.15 | 21.99 | 20.64 | 22.99 | 24.56 | 25.76 NAV/Price
7-day Yield - — —| = —| —| —| —| 627|150 | 2911488 | 1042 | 489 Total Retur %
30-day SEC Yield 08-02-21 1.83 163 — = —=| —| —| —|-23/|-316] 18| 414 | 240 | 314 +/- Standard Index
Performance Disclosure — — — — — — | -083 | 011 | 063 | -1.41 | -2.25| -1.53 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 51 47 17 65 7 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 131 122 142 128 118 116 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 10,138 Total Stocks , 18,031 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.85 0.85 0.00 052021 24% Turnover Ratio
their original cost. US Stocks 19.46  19.46 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1313 1313 000 @ 354 m! anguard Total Bond Market Il ldx 36.62
quoted herein. For performance data current to the most recent Bonds 66.10  66.14 004 © 19 mil - Vanguard Total Stock Market ldx | 19.53
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.47 0.47 000 @ 65 mil - Vanguard Shrt-Term Infl-Prot Sec | 156.72
Total 100.00 100.04 004 @ 81 m!l Vanguard Total Intl Bd Il Idx Admi 15.11
Sales Charges P—— Pwr— - — @® 67 mil Vanguard Total Intl Stock Index Inv 13.01
i e ortfolio Statistics ort  Rel e
Front-End Load % NA Sy Avg Index Cat © 0 Vanguard Total Intl Bd Idx Admiral™ 0.00
Deferred Load % NA P/E Ratio TTM 221 110 097
. P/C Ratio TTM 136 1.04 0.98 Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 28 110 094 04 cCyclical 36.1 0.93
Management Fees % 0.00 Geo Avg Mt Cap 65625 1.37 086 |} Basic Mateials 48 091
12b1 Expense % NA m 2 Consumer Cyclical 121 113
Net Expense Ratio .%o A T— Syle B3 Financial Services 155 1.00
Gross Expense Ratio % 0.09 Avg Eff Maturity 688 [O) Real Estate 3.7 0.49
|| Avg Eff Duration 559w Sensitive 430 m
aYr syro 10w Avg Wtd Coupon 191 Communication Services 9.1 1.29
101 funds 75 funds 43 funds Avg Witd Price 108.09 u Ener 35 0.95
Morningstar Rating™ 2% 3% — 9y . .

i . Ee] Industrials 108 0.94
Morningstar Risk Low Low — B Technolo 197 120
Morningstar Return -Avg -Avg —  Credit Quality Breakdown 06-30-2021 Bond % oy ) :

v ~ v AAA 77.85 — Defensive 210 0.93
S Deviati 70 AA 2.25 Consumer Defensive 6.6 0.92
Ntlanda“’ eviation - ?23 — A 839 [ Healthcare 18 097
Share Rti o 0% n4z K Utlites 25 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.01
Mod Con Tgt Alloc
NR USD NR 0.08
Alpha 1.08 -044  Rogional Exposure Stocks % Rel Std Index
geéa 063 0'34 Americas 63.5 1.01
-Squared 9.66 93.15 Greater Europe 17.3 0.96
12-Month Yield 1.51%  Greater Asia 19.2 1.00
Potential Cap Gains Exp 15.36%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITVX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E8131 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $10,929.32 mil
60k
40k

©2021 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 professional 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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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Fokokok Morningstar Mod  Morningstar US Fund Target-Date
2020 Instl (USD) 152US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
) | HF | 6 | 9 | 69 | 99 |99 |29 |89 @0 |80 || Emee
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ M 'y " 47 18 149 52 E'xeg’l/ncome
ond 7
2019 785 322 120 K47 17069 e
2020 1074 1143 446 788 1209 Growth of $10,000
2021 130 421 — — 659 == \/anguard Instl Trgt Retire
........................................................................................ 2020 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,083
Load-adjMthly ~ 1648 9.82 9.07 793 — Category Average
Std 06-30-2021 1896 — 944 — 787 . e 15,166
SRS NS IS BN N T —_—. Standard Index
Total Return 1648 982 9.07 7.93 e 16.699
+/- Std Index -405 -1.03 -0.78 — —
+/- Cat Index -012 -072 0.06 — — e
% Rank Cat 49 35 31 — Performance Quartile
° : E E E E E E 5 g E E E E (within category)
No. in Cat 174 152 113 —
) Subsidized Unsubsidized — — — — — | 1919 | 20.14 | 2253 | 21.03 | 24.11 | 26.25 | 27.98 NAV/Price
7-day Yield - - — —| —| —| —| —| —] 704|1413|-421|1769 | 1209 | 659 Total Return %
30-day SEC Yield 08-02-21 162 162 —| =] —| —| —| —|-53|-053 055|-134|-074] -1.84 +/- Standard Index
Performance Disclosure — — — — — — | 062 | 134 | -004 | -0.04 | -1.23 | -0.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 25 15 40 % 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 7l 234 250 233 178 174 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 10,559 Total Stocks , 17,831 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.63 0.64 0.01 052021 24% Turnover Ratio
their original cost. US Stocks 2835 2835 0.00 a7amil V. d Total Bond Market Il 1d 2094
Current performance may be lower or higher than return data Non-US Stocks 18.61 18.61 000 @ m! anguard Total Bond Market Il ldx :
quoted herein. For performance data current to the most recent Bonds 5200 52.04 003 © 83 mil Vanguard Total Stock Market ldx | 2847
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.40 0.40 000 @ 276 mil Vanguard Total Intl Stock Index Inv 18.48
Total 100.00 100.04 004 @ 199 m!l Vanguard Total Intl Bd Il Idx Admi 12.64
Sales Charges r— PT—". - — @® 114 mil - Vanguard Shrt-Term Infl-Prot Sec | 9.38
i e ortfolio Statistics ort  Rel e
Front-End Load % NA Sy Avg Index Cat © 0 Vanguard Total Intl Bd Idx Admiral™ 0.00
Deferred Load % NA P/E Ratio TTM 221 110 0.96
. P/C Ratio TTM 137 1.04 0.95 Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 28 111 097 a4 Cyclical 359 0.92
Management Fees % 0.00 geql AvgMktCap 66675 139 093  JER Basic Materials 48 0.90
12b1 Expense % NA m 2 Consumer Cyclical 121 113
Net Expense Ratio .%o A T— Syle B3 Financial Services 15.4 1.00
Gross Expense Ratio % 0.09 Avg Eff Maturity 727 [O) Real Estate 3.7 0.49
|| Avg Eff Duration 587 v Sensitive 431 112
aYr syr 10w Avg Wtd Coupon 202 Communication Services 9.1 1.30
162 funds 113 funds 65 funds Avg Wid Price 108.12 B Ener 35 0.94
Morningstar Rating™ Ik e — 9y . .

i . Ee] Industrials 108 0.94
Morningstar Risk Avg Avg — B Technolo 198 120
Morningstar Return Avg +Avg —  Credit Quality Breakdown 06-30-2021 Bond % oy ) :

v ~ v AAA 75.78 = Defensive 210 0.93
S Deviati 77 AA 2.46 Consumer Defensive 6.6 0.92
Ntlanda“’ eviation ggg 9-03 — A 918 [ Healthcare 19 097
ean . . — L
Sharpe Ratio 0% 101 @ — 88 1249 K Utlites 25 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.01
Lifetime Mod 2030
TRUSD NR 0.08
Alpha 043 0.69  Regional Exposure Stocks % Rel Std Index
geéa 0'8;1 0'7? Americas 64.1 1.02
-Squared 9838 993 Greater Europe 17.0 0.94
12-Month Yield 1.54%  Greater Asia 189 098
Potential Cap Gains Exp 16.99%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITWX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7976 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $31,851.72 mil
60k
40k

©2021 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 professional 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 07-31-2021

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

2025 Instl (USD) 19 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
| 0 (60 | | | P |0 | 0 | 0 | | | e
9 Equit
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 65 64 62 61 60 59 58 S?gélé %
2019 879 339 109 525 (7 e
2020 -1294 1319 517 936 1334 Growth of $10,000
2021 189 479 — — 172 == \/anguard Instl Trgt Retire
........................................................................................ 2025 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,845
Load-adj Mthly ~ 19.63 10.79 10.16 BT e — Category Average
Std 06-30-2021  22.81 — 10.62 — 868 Wﬁ 15,906
Total Return 1963 10.79 10.16 B & T s N SO P R R R ?;agggrd Index
+/- Std Index -090 -0.07 031 — —
+/- Cat Index 086 -026 0.35 — — e
% Rank Cat 38 30 23 — Performance Quartile
° : E E E E E E 5 g E 5 E E (within category)
No. in Cat 212 194 152 —
) Subsidized Unsubsidized — — — — — | 19.07 | 2011 | 22.86 | 21.17 | 24.73 | 27.45 | 29.57 NAV/Price
7-day Yield - — = —| —| —| —| —| 756|1594| 5021967 | 1334| 7.72 Total Return %
30-day SEC Yield 08-02-21 1.58 158 —| —| —| —| —| —|-40| 128 -027| 064| 052 -030 +/- Standard Index
Performance Disclosure — — — — — — | -083 | 140 | -012| 031 -0.32 | 0.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 20 23 8 20 37 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 195 208 226 232 214 222 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 % Zr;acree Cho Arigz:i :‘g ‘7d£gTso.ta\ Stocks . 17,743 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 0.16 0.18 0.02 05-2021 24'% Tumover Ratiol ' ’ °
their original cost. US Stocks 3529 3529 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 2278  22.78 000 @ 167 m! anguard Total stock Market ldx 35.44
quoted herein. For performance data current to the most recent Bonds 4039 442 003 @ 1,310 mil - Vanguard Total Bond Market Il dx 2863
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.38 0.38 000 @ 549 mil - Vanguard Total Intl Stock Index Inv 2264
Total 10000 100.05 005 @® 298 m!l Vanguard Total Intl Bd Il Idx Admi 11.69
Sales Charges P—— PT—". - — @® 32 mil - Vanguard Shrt-Term Infl-Prot Sec | 1.63
i e ortfolio Statistics ort  Rel e
Front-End Load % NA Sy Avg Index Cat © 0 Vanguard Total Intl Bd Idx Admiral™ 0.00
Deferred Load % NA P/E Ratio TTM 221 110 0.96
. P/C Ratio TTM 137 1.05 0.95 Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 28 111 095 04 Cyclical 359 0.92
Management Fees % 0.00 geql AvgMktCap 67125 140 088  JER Basic Materials 47 0.90
12b1 Expense % NA m 2 Consumer Cyclical 121 113
10 Y . . .
Net Expense Ratlo./ﬂo A T— Syle B3 Financial Services 15.3 1.00
Gross Expense Ratio % 0.09 Avg Eff Maturity 829 [O) Real Estate 3.7 0.49
|| Avg Eff Duration 658 w sensitive 431 112
aYr syr 10w Avg Wtd Coupon 228 Communication Services 9.1 1.30
194 funds 152 funds 89 funds Avg Wid Price 108.21 B Ener 35 0.94
Morningstar Rating™ Ak e — 9y . .

i . Ee] Industrials 108 0.94
Morningstar Risk Avg Avg — B Technolo 198 121
Morningstar Return +Avg +Avg —  Credit Quality Breakdown 06-30-2021 Bond % oy ) :

v ~ v AAA 7037 — Defensive 210 0.93
S Deviati 31 1 AA 3.02 Consumer Defensive 6.6 0.92
Ntla”da“’ eviation 10-39 13'15 — A 1125 [ Healthcare 19 097
ean . . — L
Sharpe Ratio 08 0%  — D88 1529 K Utlites 25 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.01
Lifetime Mod 2030
TRUSD NR 0.06
Alpha 0.00 032 Regional Exposure Stocks % Rel Std Index
geéa 033 Dij Americas 64.5 1.03
-Squared 99.30 9. Greater Europe 16.9 0.93
12-Month Yield 1.55%  Greater Asia 187 097
Potential Cap Gains Exp 16.94%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VRIVX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7893 Type:
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $51,716.51 mil
60k
40k

©2021 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 professional 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 07-31-2021

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokokok Morningstar Mod  Morningstar US Fund Target-Date
2030 Instl (USD) 193US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
) | HF | BB | 9 | 69 |99 |99 |00 |00 |0 | || B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 73 71 69 68 67 67 66 g?géi(ys %
2019 956 330 087 602 2014 s
2020 1477 1457 0 571 1054 140 Growth of $10,000
2021 252 527 — — 878 == \/anguard Instl Trgt Retire
........................................................................................ 2030 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,413
Load-adj Mthly 2242 1144 11.01 927 e Lo — Category Average
_30- — — ~ 16,636
Std 06-30-2021  26.11 11.55 9.26 — g ;vf\\/” o ndx
Tota| Return 2242 1144 1‘]01 p— 927 ............................................ . vﬁ/ ,,,,,,,,,,, R 16659
+/- Std Index 189 058 1.6 — —
+/- Cat Index 034 -009 025 — — e
% Rank Cat 42 35 34 — Performance Quartile
NO inc 13 193 153 E E E E E E E E E E E E (within category)
0.in Cat —
) Subsidized Unsubsidized — — — — — | 1894 | 20.05 | 23.12 | 21.24 | 25.12 | 28.13 | 30.60 NAV/Price
7-day Yield - - — = —| —| —| —| 797 |1757| 582 |21.14 | 1410 | 878 Total Retur %
30-day SEC Yield 08-02-21 1.58 158 —| =] —| —| —| —|-060| 291 -106| 211| 128 075 +/- Standard Index
Performance Disclosure — — — — — — | -129 | 097 | 001 | -0.10 | 041 | -0.15 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 29 29 5 29 40 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 221 234 239 24 224 223 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 Assess
Cash 0.11 0N 001 since Amount 10,804 Total Stock_s , 17,543 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 05-2021 21% Turnover Ratio
their original cost. US Stocks 4010 4010 0.0 .
Current performance may be lower or higher than return data Non-US Stocks 2598 2598 000 @ 200 m!l Vanguard Total Stock Market ldx | 4027
quoted herein. For performance data current to the most recent Bonds 3349 3351 003 @ 661 mil Vanguard Total Intl Stock Index Inv 2583
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.33 0.33 000 @ 1,164 mil  Vanguard Total Bond Market Il Idx 24.10
Total 100.00 10003 003 @® 264 mil  Vanguard Total Intl Bd Il ldx Admi 9.79
Sales Charges S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 0.95 ;
. P/CRatioTIM 137 104 094 "¢ Cyelieal 359 092
Fund Expenses P/B Ratio TTM 28 111 093 A Basic Mater|a|§ 47 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67133 1.40 0.88 I Consumer Cyclical 121 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 0.09 I3 Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 236 Y Energy 35 0.94
193 funds 153 funds 85 funds Avg Wtd Price 10824 F Industrials 10.8 0.94
Momningstar Rating™ I 4x — [® Technology 19.8 120
Morningstar Risk Avg Avg — et 210 093
Morningstar Return Avg Avg — ZrAedAil Quality Breakdown 06-30-2021 ngd;/so Consumer Defensive 66 0.92
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 1269 1021 - A 1185 K Utilities 25 0.81
Mean 11.44 11.01 ~ o 1613
Sharpe Ratio 0.82 0.96 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.01
Lifetime Mod 2035
TRUSD NR 0.06
Alpha -043 0.80  Regional Exposure Stocks % Rel Std Index
Beta 111 087 Americas 64.4 1.03
R-Squared 99.38 9349 Greater Europe 16.9 0.94
12-Month Yield 1.51%  Greater Asia 187 098
Potential Cap Gains Exp 17.02%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTWX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7711 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $54,535.30 mil
60k
40k

©2021 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 professional 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 07-31-2021

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokk Morningstar Mod  Morningstar US Fund Target-Date
2035 Instl (USD) 191US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
) | HF | BB | 9 | 69 |90 |90 |80 |90 |0 | | B
o Equity
Q Iy R Q Qf Q hQtr Total %
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 30 78 77 75 75 74 74 Stocks %
2019 1028 345 070 BB 2256 v
2020 S1651 1592 624 1164 1480 Growth of $10,000
2021 317 570 — — 989 == \/anguard Instl Trgt Retire
........................................................................................ 2035 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,992
Load-adj Mthly ~ 2521 12.06 11.84 982 e L — Category Average
Std 06-30-2021  29.34 — 1245 — 983 A,_/\\//" 17,451
Total Return 2521 12.06 11.84 982 e e PR rxrti Y ¢ e ?;agggrd Index
+/- Std Index 468 120 199 — —
+/- Cat Index -094 015 022 — — e
% Rank Cat 61 43 39 — E E E E E E E E E E E E Performance Quartile
. (within category)
No. in Cat 2056 191 149 —
) Subsidized Unsubsidized — — — — — | 18.82 | 20.00 | 23.37 | 21.30 | 25.50 | 28.73 | 31.57 NAV/Price
7-day Yield - —  —| —| —| —| —| —| 8339|1914 656 | 2256 | 1480 | 989 Total Return %
30-day SEC Yield 08-02-21 1.60 1.60 — = —| —| —| —|-018] 448|-181| 35| 197| 186 +/- Standard Index
Performance Disclosure — — — — — — | -168 | 062 | 025| -048 | 1.42| -052 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 27 32 30 38 ) - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 195 208 yzal 229 207 215 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 10,848 Total Stocks , 17,224 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.08 0.10 0.02 05-2021 18% Turnover Ratio
their original cost. US Stocks 4468 4468 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 2899 2899 000 @ 205 m! anguard Total stock Market dx 44.87
quoted herein. For performance data current to the most recent Bonds 2599  26.01 002 @ 678 mil Vanguard Total Intl Stock Index Inv 28.84
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.26 0.26 000 @ 831 mil  Vanguard Total Bond Market Il ldx 18.74
Total 100.00 10003 004 @ 187 mil Vanguard Total Intl Bd Il ldx Adml 7.56
Sales Charges E—— PawT—— o S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
quity Style ortfolio Statistics o e e
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 097 lical
. P/CRatioTIM 137 104 095 ¢ Cvelieal 3.9 0.92
Fund Expenses P/B Ratio TTM 28 111 095 A Basic Materials 47 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67172 1.40 0.90 I Consumer Cyclical 121 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 236 Y Energy 35 0.94
191 funds 149 funds 86 funds Avg Wtd Price 10823 oY Industrials 10.8 0.94
Morningstar Rating™ 3% 3% — [ Technology 19.8 1.20
mz:::gzg glesttm 2:9 ﬁ:g _ Credit Quality Breakdown 06-30-2021 Bond%  pmm Det 210 0.93
9 9 J redit Quality Brealdown 06-30- one % Consumer Defensive 6.6 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 1403 11.29 — A 1185 K Utilities 25 0.81
Mean 12.06 11.84 ~ o 1613
Sharpe Ratio 0.80 0.95 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.01
Lifetime Mod 2035
TRUSD NR 0.06
Alpha -0.85 0.51  Regional Exposure Stocks % Rel Std Index
geéa ! 'Z? 0'26 Americas 64.3 1.03
-Squared 933 9349 Greater Europe 16.9 0.94
12-Month Yield 1.53%  Greater Asia 187 098
Potential Cap Gains Exp 17.93%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITFX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7638 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $50,067.78 mil
60k
40k

©2021 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 professional 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 07-31-2021

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokokok Morningstar Mod  Morningstar US Fund Target-Date
2040 Instl (USD) 193US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
Investment Style
Quarterly Return IstQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ @ Equity
¥ Hetums St end e Jra rojotal — | — | — | — | — | 8 | 8 | 84 | 8 | 82 | 8 | 8 Stocks %
2019 1100 346 049 740 233 v
2020 1824 1725 677 1278 1544 Growth of $10,000
2021 385 6.14 — — 1097 == \/anguard Instl Trgt Retire
SR S (N EE S SHUNE IR IURUS SRS KRR SRS e CCHE SUUCH SO 2040 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 18,552
Load-adj Mthly ~ 28.01 12.64 12.66 1038 e L — Category Average
Std 06-30-2021  32.73 — 1334 — 1037 M\\//’ 17,899
Total Return 28.01 1264 12.66 1034 e e R T S PR ST ?;agggrd Index
+/- Std Index 748 179 281 — —
+/- Cat Index -181 045 042 — — e
% Rank Cat 61 41 34 — Performance Quartile
° : E E E E E E 5 g E E E E (within category)
No. in Cat 207 193 153 —
Subsidized Unsubsidized — — — — — | 1869 | 19.94 | 2362 | 21.37 | 25.88 | 29.35 | 32.57 NAV/Price
7-day Yield — — —| —| —| —| —| —| 881 |2073| -731| 2393 | 1544 | 1097 Total Return %
30-day SEC Yield 08-02-21 162 162 —| —| —| —| —| —| 024 608 | -256| 491 | 262| 294 +/- Standard Index
Performance Disclosure — — — — — — | -1.80 | 087 | 034 | -042| 235 | -0.71 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 23 23 4 40 ) - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 7l 234 239 24 218 217 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 10,911 Total Stocks , 16,648 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.12 0.13 0.01 05-2021 15% Turnover Ratio
their original cost. US Stocks 4916 49.16 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3204 3204 000 @ 208 m! anguard Total stock Market dx 49.36
quoted herein. For performance data current to the most recent Bonds 18.49 1850 001 @ 693 mil Vanguard Total Intl Stock Index Inv 31.89
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.20 0.20 000 @ 551 mil - Vanguard Total Bond Market Il ldx 13.44
Total 10000 100.02 002 @® 120 mil  Vanguard Total Intl Bd Il ldx Adml 5.27
Sales Charges P—— PawT—— - P S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
rt
Front-End Load % NA e o SRS A?/g Ind:x C; Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 097 |
. P/CRatioTIM 137 104 095 ¢ Cvelieal 3.9 0.92
Fund Expenses P/B Ratio TTM 28 111 095 A Basic Mater|a|§ 48 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67135 1.40 0.95 I Consumer Cyclical 121 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
i0 % 0.09 Fixed-Income Style ] o
Gross Expense Ratio % I Avg Eff Maturity 860 W Sensitive 431 112
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 236 Y Energy 35 0.94
193 funds 153 funds 85 funds Avg Wtd Price — E Industrials 10.8 0.94
Momningstar Rating™ I 4x — [® Technology 19.8 120
mz:::gzg glesttm 2:9 ﬁ:g _ Credit Quality Breakdown 06-30-2021 Bond%  pmm Det 210 0.93
9 9 J redit Quality Brealdown 06-30- one % Consumer Defensive 6.6 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 15639 12.38 — A 1185 K Utilities 25 0.81
Mean 12.64 12.66 ~ o 1613
Sharpe Ratio 0.77 0.93 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Below B 0.01
Agg Tgt Risk TR
UsD NR 0.06
Alpha -1.28 0.24  Regional Exposure Stocks % Rel Std Index
geéa 1?3 1.02 Americas 64.3 1.02
-Squared 9. 99.50 Greater Europe 17.0 0.94
12-Month Yield 1.50%  Greater Asia 188 098
Potential Cap Gains Exp 18.16%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIRSX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7554 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $46,252.62 mil
60k
40k

©2021 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 professional 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 07-31-2021

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

2045 Instl (USD) 191US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
) | HF | BB | 9 | 69 |99 |90 |80 |00 @0 | | B
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 39 89 39 g?géi(ys %
2019 1154 348 082 02 2507 rrrorr| e
2020 -19.90 1865  7.32 1391 1617 Growth of $10,000
2021 448  6.56 — — 1204 == \/anguard Instl Trgt Retire
........................................................................................ 2045 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,050
Load-adj Mthly ~ 30.91 1331 13.25 — 1082 e e [ — Category Average
Std 06-30-2021  36.10 — 1396 — 10.86 “‘"AM\\//’ 18,365
Total Return 3091 1331 13.25 1082 e R NS T SUUTO ?;agggrd Index
+/- Std Index 1038 245 340 — —
+/- Cat Index -1.16 098 075 — — e
% Rank Cat 51 37 27 — E E E E E E E g E E E E Performance Quartile
. (within category)
No. in Cat 2056 191 149 —
) Subsidized Unsubsidized — — — — — | 1869 | 19.97 | 23.80 | 21.41 | 26.18 | 29.89 | 33.49 NAV/Price
7-day Yield - — — —| —| —| —| —| 8% |2147| 7872507 | 1617 | 12.04 Total Retur %
30-day SEC Yield 08-02-21 1.64 1.64 —| —| —| —| —| —| o37]| 681 |-311| 605| 335| 402 +/- Standard Index
Performance Disclosure — — — — — — | -190 | 094 | 030 | 010 | 322 | -0.36 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - - - o - % 23 40 38 40 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 195 208 yval 229 207 215 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 Assess
Cash 012 013 001 since Amount 10,952 Total Stock_s , 15,430 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 05-2021 12% Turnover Ratio
their original cost. US Stocks 53.76  53.76 0.00 198 mil V. d Total Stock Market Idk | £3.98
Current performance may be lower or higher than return data Non-US Stocks 3499 3499 000 @ m! anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 11.00  11.01 001 @ 657 mil - Vanguard Total Intl Stock Index Inv 34.84
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.13 0.13 000 @ 289 mil  Vanguard Total Bond Market Il ldx 8.1
Total 100.00 10002 002 @® 60 mil  Vanguard Total Intl Bd I Idx Admi 3.02
Sales Charges S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 097 ;
. P/CRatioTIM 137 104 095 ¢ Cvelieal 3.9 0.92
Fund Expenses P/B Ratio TTM 28 111 097 A Basic Materials 48 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67208 1.40 0.95 I Consumer Cyclical 121 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 237 Y Energy 35 0.94
191 funds 149 funds 85 funds Avg Witd Price — [ Industrials 108 0.94
Momningstar Rating™ I 4x — [® Technology 19.8 120
mz:::gzg glesttm 2:9 +ﬁ§g _ Credit Quality Breakdown 06-30-2021 Bond%  pmm Det 210 0.93
9 9 J redit Quality Brealdown 06-30- one % Consumer Defensive 6.6 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 1661 1332 - A 1185 K Utilities 25 0.81
Mean 13.31 13.25 ~ o 1613
Sharpe Ratio 0.77 0.92 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD R 0.06
Alpha -1.53 0.43
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.06 9960  Americas 64.3 1.02
12-Month Yield 149%  Greater Europe 17.0 0.94
Potential Cap Gains Exp 17.94%  Greater Asia 18.7 0.98
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VITLX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7489 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5 mil Total Assets: $40,240.57 mil
00k
80k
60k
40k

©2021 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 professional 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 07-31-2021

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) 193US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
| 0 (6D | | |F | 0 | O | (O | | e
9 Equit
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 39 89 90 S?gélé %
2019 1152 347 082 802 2505  wrrrr| e
2020 -19.87 1861 734 1403 1633 | Growth of $10,000
2021 457 664 — — 1218 == \/anguard Instl Trgt Retire
........................................................................................ 2050 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,094
Load-adj Mthly ~ 31.20 13.38 13.30 — 1086 e o [ — Category Average
Std 06-30-2021  36.49 — 1401 — 1091 “‘"AM\\//’ 18,446
Total Return 3120 1338 13.30 08B e R JUTS P SUUR ?;agggrd Index
+/- Std Index 1067 253 345 — —
+/- Cat Index -167 105 075 — — e
% Rank Cat 70 40 36 — Performance Quartile
: E E E E E E E E E E E E (within category)
No. in Cat 207 193 153 —
) Subsidized Unsubsidized — — — — — | 1869 | 19.98 | 23.82 | 21.44 | 26.22 | 29.97 | 33.62 NAV/Price
7-day Yield - — —| —| —| —| —| —| 8% |2147| 787 | 2505 1633 | 1218 Total Retur %
30-day SEC Yield 08-02-21 1685 165 —| —| —| —| —| —| o38| 681 -311| 603| 351 | 415 +/- Standard Index
Performance Disclosure — — — — — — | -194| 069 | 054 | -003| 342 | -0.41 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - - - o - 28 3 4 43 39 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 213 230 239 24 217 217 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 10,952 Total Stocks , 14,920 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.14 0.15 0.01 05-2021 12% Turnover Ratio
their original cost. US Stocks 5459 5459 0.00 .y d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3573 3573 000 @ 162 m! anguard Total stock Market dx 54.81
quoted herein. For performance data current to the most recent Bonds 9.42 9.43 001 @ 543 mil - Vanguard Total Intl Stock Index Inv 35.58
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.12 0.12 000 @ 204 mil - Vanguard Total Bond Market Il ldx 710
Total 100.00 10002 002 @® 39mil  Vanguard Total Intl Bd Il Idx Admi 243
Sales Charges S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 097 |
. P/CRatioTIM 137 104 0g7 "¢ Cyelieal 359 092
Fund Expenses P/B Ratio TTM 28 111 093 B Basic Materials 48 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67104 140 097 &} Consumer Cyclical 12.1 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 238 Y Energy 35 0.94
193 funds 153 funds 78 funds Avg Witd Price — [ Industrials 108 0.94
Morningstar Rating™ 3% 4% — E Technology 19.8 120
mz:::gzg glesttm 2:9 ﬁ:g _ Credit Quality Breakdown 06-30-2021 Bond%  pmm Det 210 0.93
9 9 J redit Quality Brealdown 06-30- one % Consumer Defensive 6.6 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 1662  13.33 — A 1185 K Utilities 25 0.81
Mean 13.38 13.30 ~ o 1613
Sharpe Ratio 0.77 0.92 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD NR 0.06
Alpha -1.47 0.49
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.05 9962  Americas 64.2 1.02
12-Month Yield 147%  Greater Europe 17.0 0.94
Potential Cap Gains Exp 16.49%  Greater Asia 18.8 0.98
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VTRLX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7307 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5 mil Total Assets: $32,522.93 mil
00k
80k
60k
40k

©2021 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
#efude, or be derived from, account information provided by your financial professional which cannot be verified by

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

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 07-31-2021

Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Fokk Morningstar Mod  Morningstar US Fund Target-Date
2055 Instl (USD) 191US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
| 0 (6D | | |F | 0 | O | | | | e
9 Equit
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 39 89 90 S?gélé %
2019 1153 3500 028 803 2506 wvorrr| i
2020 <1987 1863 735 14.02 1636 .| Growth of $10,000
2021 456 6.65 — — 1218 == \/anguard Instl Trgt Retire
S S G E S SHUE IR URCE SRS SRR (s S CCHE SUUCH SO 2055 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,107
Load-adj Mthly ~ 31.23 1341 1331 — 1087 e e | — Category Average
Std 06-30-2021  36.50 — 14.03 — 10.92 “‘"AM\\//.’ 18,642
Total Return 3123 1341 1331 1087 e R [UTS R SUUR ?;agggrd Index
+/- Std Index 1070 255 346 — —
+/- Cat Index 179 113 0.80 — — e
% Rank Cat 74 42 40 — Performance Quartile
: E E E E E E E E E E E E (within category)
No. in Cat 2056 191 146 —
) Subsidized Unsubsidized — — — — — | 18.69 | 20.00 | 23.86 | 21.50 | 26.32 | 30.05 | 33.71 NAV/Price
7-day Yield - — —| —| —| —| —| —| 89 |2147| 784 | 2506 | 16.36 | 12.18 Total Retur %
30-day SEC Yield 08-02-21 1685 165 —| —| —| —| —| —| o37| 682 -308| 603| 354 415 +/- Standard Index
Performance Disclosure — — — — — — | -196 | 052 | 073 | 0.01| 346 | -037 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - - - o - 27 3 2 47 39 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 193 206 yval 229 207 215 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 ‘géggTSo.ta\ Stocks . 14.920 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.10 0m 001 o 10% Tumover Ratio ' °
their original cost. US Stocks 5461  54.61 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3574 3574 000 @ 9 m! anguard Total stock Market dx 54.83
quoted herein. For performance data current to the most recent Bonds 9.43 9.44 001 @ 313 mil - Vanguard Total Intl Stock Index Inv 35.60
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.12 0.12 000 @ 118 mil - Vanguard Total Bond Market Il ldx 710
Total 100.00 10002 002 @® 23 mil  Vanguard Total Intl Bd Il Idx Admi 244
Sales Charges S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 1.10 0.98 ;
. P/CRatioTIM 137 104 0g7 "¢ Cyelieal 359 092
Fund Expenses P/B Ratio TTM 28 111 099 A Basic Mater|a|§ 48 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67101 1.40 0.99 I Consumer Cyclical 121 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 238 Y Energy 35 0.94
191 funds 146 funds 65 funds Avg Witd Price — [ Industrials 108 0.94
Morningstar Rating™ 3% 3% — E Technology 19.8 120
mz:::gzg glesttm 2:9 ﬁ:g _ Credit Quality Breakdown 06-30-2021 Bond%  pmm Det 210 0.93
9 9 J redit Quality Brealdown 06-30- one % Consumer Defensive 6.6 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 1662  13.33 — A 1185 K Utilities 25 0.81
Mean 13.41 13.31 ~ o 1613
Sharpe Ratio 0.77 0.92 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
UsD- NR 0.06
Alpha -1.45 0.51
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.07 9963  Americas 64.2 1.02
12-Month Yield 145%  Greater Europe 17.0 0.94
Potential Cap Gains Exp 1411%  Greater Asia 18.8 0.98
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VIVLX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7224 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5 mil Total Assets: $18,744.28 mil
00k
80k
60k
40k

©2021 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
#efude, or be derived from, account information provided by your financial professional which cannot be verified by

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

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 07-31-2021

Vanguard Instl Trgt Retire

Kok k

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2060 Instl (USD) 177US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060
2060 TRUSD
) | HF | BB | 9 | 69 |99 |90 |80 |00 @0 | | B
9 Equit
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 39 89 90 S?gélé %
2019 1153 3500 082 04 2513 oo
2020 -19.88 1866  7.38 14.02 1640 Growth of $10,000
2021 455  B.66 — — 1221 == \/anguard Instl Trgt Retire
........................................................................................ 2060 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,108
Load-adj Mthly ~ 31.26 1345 13.33 — 1087 e e ] RTINS L — Category Average
Std 06-30-2021  36.54 — 1404 — 10.92 /M-/V"\v/., 18,730
Total Return 3126 1345 13.33 1087 e R ISSUUUURUTY I T ?;agggrd Index
+/- Std Index 1073 260 348 — —
+/- Cat Index 174 126 0.88 — — e
% Rank Cat 74 45 51 — Performance Quartile
° : E E E E E E 5 E E E E E (within category)
No. in Cat 200 177 109 —
) Subsidized Unsubsidized — — — — — | 1868 | 19.99 | 23.86 | 21.50 | 26.36 | 30.14 | 33.82 NAV/Price
7-day Yield - — —| —| —| —| —| —| 892142 7882513 1640 | 1221 Total Retur %
30-day SEC Yield 08-02-21 1685 165 —| —| —| —| —| —| o037]| 676|-312| 60| 358 | 418 +/- Standard Index
Performance Disclosure — — — — — — | -193| 036 | 081 | 017 | 351 | -023 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 20 48 % 54 39 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 106 160 201 216 257 210 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 10,952 Total Stocks , 14,920 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.09 0.10 0.01 05-2021 9% Turnover Ratio
their original cost. US Stocks 5456  54.56 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3581 3581 000 @ 38 m! anguard Total stock Market dx 54.79
quoted herein. For performance data current to the most recent Bonds 9.42 9.42 001 @ 127 mil Vanguard Total Intl Stock Index Inv 35.67
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.12 0.12 000 @ 48 mil  Vanguard Total Bond Market Il ldx 7.09
Total 100.00 10002 002 @® 9mil Vanguard Total Intl Bd Il ldx Adml 243
Sales Charges E—— PawT—— - P S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
quity Style ortfolio Statistics ort  Rel e
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 097 ;
. P/CRatioTIM 137 104 0g7 "¢ Cyelieal 359 092
Fund Expenses P/B Ratio TTM 28 111 097 A Basic Materials 438 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 67044 1.40 0.96 I Consumer Cyclical 121 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Wtd Coupon 238 Y Energy 35 0.94
177 funds 109 funds — Avg Wtd Price — B Industrials 108 0.94
Morningstar Rating™ 3% 3% — [ Technology 19.8 1.20
moi:::gsia[ glstk m 2:9 ﬁ:g _ Credit Quality Breakdown 06-30-202 Bond%  pmm Det 210 0.93
orningstar Retu g g redit Quality Breakdown 06-30-2021 ond % Consumer Defensive 6.6 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
Standard Deviation 16.66 13.36 — A 11:86 K3 Utilities 25 0.81
Mean 13.45 13.33 ~ o 1613
Sharpe Ratio 0.77 0.92 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD R 0.06
Alpha -1.44 0.53
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.06 9962  Americas 64.1 1.02
12-Month Yield 1.39%  Greater Europe 171 0.95
Potential Cap Gains Exp 12.09%  Greater Asia 18.8 0.98
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VILVX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E7141 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5 mil Total Assets: $7,582.83 mil
00k
80k
60k
40k

©2021 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 professional 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
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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 07-31-2021

Vanguard Instl Trgt Retire

2065 Instl (USD)

ok ke kok

16 US Fund Target-Date

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2060 2065+

2065+ TRUSD
@ @ @ Investment Style
9 Equit
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 90 90 S?gélé %
2019 1155 356 031 801 2515 o
2020 22001 1864 738 1401 1618 Growth of $10,000
2021 457  6.62 — — 1218 == \/anguard Instl Trgt Retire
........................................................................................ 2065 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,184
Load-adj Mthly ~ 31.20 13.35 — — 18307 e — Category Average
Std 06-30-2021  36.49 — — — 1319 _\//’ 16,149
Total Return 3120 13.35 _ — 1307 e o b b _-,/“—A«AV"*/ A "ol ?Zag;jzard Index
+/- Std Index 1067 249 — — —
+/- Cat Index -181 115 — — — e
% Rank Cat 80 48 — — Performance Quartile
° : E E E E E E E E g E g E (within category)
No. in Cat 87 16 — —
) Subsidized Unsubsidized — — — — — — — | 21.72 | 1966 | 24.14 | 2759 | 30.95 NAV/Price
7-day Yield - - — — = = = =] —| —| —|-78|215]|1618] 1218 Total Retum %
30-day SEC Yield 08-02-21 164 164 — = = = —=| —| —| —|-308]|612]33%]| 415 +/- Standard Index
Performance Disclosure — — — — — — — — | 085 019 | 329 | -0.26 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - - o 1 58 55 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 1% 19 53 194 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 10,952 Total Stocks , 15,024 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.21 0.22 0.01 05-2021 14% Turnover Ratio
their original cost. US Stocks 5427  54.27 0.00 .y d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3584 3584 000 @ 6 m! anguard Total stock Market dx 54.49
quoted herein. For performance data current to the most recent Bonds 9.56 9.56 001 @ 20 mil Vanguard Total Intl Stock Index Inv 35.70
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.12 0.12 000 @ 7 mil Vanguard Total Bond Market Il ldx 7.00
Total 100.00 10002 002 @® 2 mil Vanguard Total Intl Bd Il Idx Adml 2.67
Sales Charges E—— PawT—— o S 0 Vanguard Total Intl Bd ldx Admiral™ 0.00
quity Style ortfolio Statistics o e e
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 221 110 1.00 lical
. P/CRatioTIM 137 104 099 "¢ Cyelieal 3.9 0.92
Fund Expenses P/B Ratio TTM 28 111 101 A Basic Mater|a|§ 48 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 66903 1.33 100 &} Consumer Cyclical 12.1 1.13
12b1 Expense % NA $mil E3J Financial Services 153 0.99
Net Expense Ratio % 009 - [ Real Estate 37 0.49
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 860 W Sensitive 431 1.12
. Avg Eff Duration 6.79 Communication Services 9.1 1.30
3vr 5vr 0 Avg Witd Cgupon 237 Y Energy 35 0.95
16 funds — — Avg Wd Price — [ Industrials 10.8 0.94
Morningstar Rating™ 5k — — [ Technology 198 1.20
moi:::gsia[ glstk m Q:Q _ _ Credit Quality Breakdown 06-30-202 Bond%  pmm Det 210 0.93
0 gstar hetu g redit Quality Breakdown 06-30-2021 ond % Consumer Defensive 656 0.92
AAA 68.76
3vr 5Yr AUV 318 3 Healthcare 1.9 0.97
ﬁ/tlandard Deviation Egg — — A 1185 K Utilities 25 0.81
ean . — —
. BBB 16.13
Sharpe Ratio 0.76 — — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD R 0.06
Alpha -1.55 0.43
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.08 9959 Americas 64.0 1.02
12-Month Yield 1.32%  Greater Europe 171 0.95
Potential Cap Gains Exp 9.02%  Greater Asia 18.9 0.99
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VSXFX Incept: 07-12-2017
Tenure: 4.1 Years ISIN: US92202E6721 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5 mil Total Assets: $1,172.13 mil
00k
80k
60k
40k

©2021 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 professional 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.
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Release date 07-31-2021

Vanguard Instl Trgt Retire

Inc Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Jk ok
140 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod Incm  Retirement

Retirement TRUSD
Investment Style
Quarterly Return TstQ 2ndQtr 3rd Qe 4thQrr Total % @ @ @ @ @ @ @ @ @ @ @ @ Fixed-Income
uarterly Retums s otal - — | = — | — | 68 67 67 69 67 67 69 Bond %
2019 BEB 291 149 286 1320 el
2020 588 795 308 519 1018 Growth of $10,000
2021 011 32 — — 444 == \/anguard Instl Trgt Retire Inc
........................................................................................ Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,453
Load-adj Mthly 1063  8.19  6.60 BT e e — Category Average
Std 06-30-2021  12.04 — 6.70 —  6.07 i —— 13,903
Total Return 1063 819 660 BT e s s L - ?;agggrd Index
+/- Std Index 990 -267 -3.25 — —
+/- Cat Index -323 -044 -044 — — e
% Rank Cat 52 32 38 — Performance Quartile
° : E E E E E E E g g E E E (within category)
No. in Cat 157 140 116 —
) Subsidized Unsubsidized — — — — — | 19.60 | 20.23 | 21.50 | 20.51 | 22.62 | 24.33 | 25.26 NAV/Price
7-day Yield - — = —| —| —| —| —| 529 854|198 1320 1018 444 Total Return %
30-day SEC Yield 08-02-21 1.64 1.64 —| —| —| —| —| —|-328]|-612| 277 | 582 | -265 | -359 +/- Standard Index
Performance Disclosure — — — — — — | 070 | 001 | 022 | -0.07 | -0.38 | -1.60 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - 40 59 18 45 30 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 171 175 187 183 168 167 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 10,011 Total Stocks , 18,036 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.95 0.95 0.00 05-2021 21% Turnover Ratio
their original cost. US Stocks 18.02  18.02 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1183 1183 000 @ 314 m! anguard Total Bond Market I ldx 37.61
quoted herein. For performance data current to the most recent Bonds 68.72  68.76 004 @ 16 m{l Vanguard Total Stock Market ldx | 18.09
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.48 0.48 000 @ 61 mil  Vanguard Shrt-Term Infl-Prot Sec | 16.98
Total 100.00  100.04 004 @® 72 m!l Vanguard Total Intl Bd Il Idx Admi 15.56
Sales Charges @® 52 mil Vanguard Total Intl Stock Index Inv nn
Equity Styl Portfolio Statisti Port  Rel  Rel
Front-End Load % NA auity Style orfiolio Statisties A?/rg Ind:x C;t &) 0 Vanguard Total Intl Bd Idx Admiral™ 0.00
Deferred Load % NA P/E Ratio TTM 221 110 1.00
P/C Ratio TTM 137 1.04 099 Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 28 111 102 n4 Cyclical 36.0 0.92
Management Fees % 0.00 Geo Avg Mkt Cap 66302 138 097  [ER Basic Materials 47 0.90
12b1 Expense % NA Sl ) Consumer Cyclical 12.1 113
Net Expense Ratio .% A T— Syle B3 Financial Services 155 1.00
Gross Expense Ratio % 0.09 Avg Eff Maturity 681 [ Real Estate 3.7 0.49
. Avg Eff Duration 555\ Sensitive 430 112
aYr syr 10w Avg Wtd Coupon 189 Communication Services 9.1 1.30
140 funds 116 funds 78 funds Avg Wtd Price 108.08 0 Erer 15 094
Morningstar Rating™ 4k k'S — o ’ ’

i . Ee] Industrials 108 0.94
Morningstar Risk Avg Avg — B Technolo 197 120
Morningstar Return +Avg Avg —  Credit Quality Breakdown 06-30-2021 Bond % oy ) :

Defensi 21.0 0.93
3vr 5Yr oy AAA 818 = “Glansie .
S Deviati " . AA 2.22 Consumer Defensive 6.6 0.92
Ntlanda“’ eviation 2-19 623 — A 827 [ Healthcare 19 097
Share Rti 12w 0% 125 K Utlites 25 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar ~ Below B 0.01
Lifetime Mod 2015
TRUSD NR 0.08
Alpha 1.75 0.78  Regional Exposure Stocks % Rel Std Index
geéa 2‘53 0'72 Americas 64.1 1.02
-Squared 94.30 9.6 Greater Europe 17.0 0.94
12-Month Yield 1.51%  Greater Asia 189 0.99
Potential Cap Gains Exp 12.29%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITRX Incept: 06-26-2015
Tenure: 6.2 Years ISIN: US92202E6986 Type: MF
Objective: Asset Allocation Minimum Initial %’g[k?bhase: $5 mil Total Assets: $9,405.65 mil
60k
40k

©2021 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 professional which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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information, data, analyses or opinions or their use. Opinions expressed are as of the date written and areigybject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Release date 07-31-2021 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Vanguard Mid-Cap Growth

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

& Gold

Kk

*

S&P 500 TRUSD  Russell Mid Cap

Category Index Morningstar Cat

US Fund Mid-Cap

Index Admiral (USD) 02-0-2021 548 US Fund Mid-Cap Growih Growth TRUSD  Growth
|| [ [ [ [ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 100 100 100 99 100 100 100 100 100 100 100 g(i(lﬁ(ys %
2019 1956 481 081 TA7 3386 oo b ST AR e
2020 -2005 3058 926 1790 34.48 Growth of $10,000
2021 125 10.25 — — 13.89 == Vanguard Mid-Cap Growth
— Index Admiral
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 53,919
Load-adj Mthly ~ 36.58 21.62 18.49 — 16.43 — Category Average
Std 06-30-2021 4379  — 1920 — 16.34 48,788
TotalReturn 3658 2162 1849 71470 16.43 g Index
+/- Std Index 013 347 115 -064 —
+/- Cat Index 207 -032 112 099 —
% Rank Cat 60 39 55 53 E E E g g E E g E E E E Performance Quartile
(within category)
No. in Cat 582 548 489 381
) Subsidized Unsubsidized — | 25.66 | 29.55 | 38.83 | 43.72 | 42.94 | 45.46 | 54.96 | 51.48 | 68.34 | 91.26 [103.77 NAV/Price
7-day Yield - —  2977| -368| 1596 | 3222 | 1348 | 0.98 | 675 | 2183 | 560 | 33.86 | 3448 | 13.89 Total Return %
30-day SEC Yield 08-03-21 0.35 035 1404 | 579 | -005 | -017 | -021 | -236 | 521 | 000 | -122 | 237 | 16.08 | -4.10 +/- Standard Index
Performance Disclosure 272| -203| 015 | 352 | 158 | 0.78 | -0.58 | -3.44 | -0.85 | -161 | -1.11 | 231 +/-Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - - 30 68 5 51 40 65 16 4 44 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. — — 737 703 749 733 644 617 605 618 604 602 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 184 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.07 0.07 0.00 05-2021 22% Turnover Ratio
their original cost. US Stocks 97.77  91.77 0.00 IDEXX Lab ies |
Current performance may be lower or higher than return data Non-US Stocks 2.16 2.16 000 © 550'696 ; anoratories Inc 148
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ T'mil DocuSign Inc 1.43
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 & 5mil  Marvell Technology Inc 1.29
Total 10000 100.00 000 © 1 mil 1QVIA Holdings Inc 1.29
Sales Charges e 181,775 Chipotle Mexican Grill Inc 1.21
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ity Stvle ortieto Slatisties A?/rg Ind:x C;t ) 891,305 Veeva Systems Inc Class A 1.19
Deferred Load % NA P/E Ratio TTM 395 154 111 2mil  Aptiv PLC 118
- P/C Rat?o ™ 264 1.46 1.03 =) 4mil Centene Corp 1.18
und Expenses P/B Ratio TTM 66 1.50 1.11 ) 2 mil Digital Realty Trust Inc 117
Management Fees % 0.06 Geo Avg Mkt Cap 28379 0.14 1.46
$mil ) 985,257  Synopsys Inc 1.17
12b1 Expense % NA
Net Expense Ratio % 0.07 Fixed-Income Siyle S 505,52-4 MSCl Inc 1.16
Gross Expense Ratio % 0.07 Avg Eff Maturity _ © 2 milMatch Group Inc 115
Avg Eff Duration G 624,48_1 De_xCom_Inc 1.14
v sy v Avg Wtd Coupon _ e 2 m{l Microchip Technology Inc 114
548 funds 489 funds 387 funds Avg Wtd Price — e 4mil - Amphenol Corp Class A 113
f s TM
Morn!ngstar R?tlng 3x x 33 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg Avg .
; y y N Cyclical 245 0.80
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
AMA B Basic Materials 1.4 0.64
3¥r SYr 0¥ A _ B Consumer Cyclical 12.3 1.05
Standard Deviation 21.28 17.05 15.99 A _ B2 Financial Services 46 0.33
Mean 2162 1849 14.70 BBB " I Real Estate 6.0 2.30
Sharpe Ratio 0.97 1.02 0.90 BB _ w Sensitive 553 117
MPT Statistics Stndardndex BestFitindex o Communication Services 60 0.54
Momningstar USMid  Below B — m Energy 2.1 0.84
CapBra GTRUSD g — Industrials 141 162
Alpha 197 0.12 % TecL:mollogy 3.0 134
Beta 1.09 0.99  Regional Exposure Stocks % Rel Std Index : 3 :
R-Squared 89.12 9921 Americas 98.7 100 — Defensive . 202 0.91
12-Month Yield 0.39% Greater Europe 0.0 0.00 El‘)”T”hmer Defensive 1;i ?ég
Potential Cap Gains Exp 33.45%  Greater Asia 13 6ss K catthcare ’ '
K3 Utilities 0.0 0.00
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMGMX Incept: 09-27-2011
Tenure: 8.5 Years ISIN: US9219377283 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $3,000 Total Assets: $11,551.36 mil
60k
40k

©2021 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@
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Release date 07-31-2021 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Vanguard Mid-Cap Value

Index Admiral (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
393 US Fund Mid-Cap Value

& Gold

02-09-2021

S&P 500 TRUSD  Russell Mid Cap

Category Index Morningstar Cat
US Fund Mid-Cap

Value TR USD Value

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2019 1381 387 188 628 27.99
2020 -31.36 1865 658 1814 254 Growth of $10,000
2021 13.70 484 — — 1975 == \/anguard Mid-Cap Value
Index Admiral
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 40,327
Load-adj Mthly ~ 43.13 10.06 11.27 — 13.99 — Category Average
Std 06-30-2021 5010  — 1209  — 1407 34,664
TotalRetum 4313 1006 1127 1242 13.99 igaggjfd Index
+/- Std Index 668 -8.10 -6.08 -297 —
+/- Cat Index -394 103 027 021 —
% Rank Cat 77 50 46 14 Performance Quartile
° : E E E g g g E g E E g E (within category)
No. in Cat 411 393 347 250
) Subsidized Unsubsidized — | 26.77 | 30.47 | 41.30 | 46.30 | 44.54 | 50.31 | 57.74 | 49.33 | 61.79 | 61.61 | 73.11 NAV/Price
7-day Yield - —  21.83| -029| 16.02 | 3766 | 1398 | -1.80 | 1526 | 17.04 |-12.42 | 2799 | 254 | 1975 Total Return %
30-day SEC Yield 08-03-21 193 198 77| 240| 002 | 527 | 030| -318 | 330 | -479 | -804 | 349 |-1586 | 1.76 +/- Standard Index
Performance Disclosure 292 110\ -248 | 420 | 077 | 298 | -474 | 370 | -0.13 | 093 | -242 | -0.44 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 57 25 1 17 7 13 5 3 55 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year e s 150 a7 399 05 a7 29 i e 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 207 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.05 0.05 0.00 05-2021 39% Turnover Ratio
their original cost. US Stocks 9783  97.83 0.00 7 mil Cartier Global Corp Ordi sh 198
Current performance may be lower or higher than return data Non-US Stocks 2.13 2.13 000 @ m! arer ; obal Lorp Lrdinary shares :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 2mil - International Flavors & Fragrances 113
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 1'mil Motorola Solutions Inc 1.12
Total 10000 100.00 000 @® 2 mil  Discover Financial Services 1.09
Sales Charges @ 3mil  Welltower Inc 1.05
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ity Stvle ortieto Slatisties A?/rg Ind:x C;t @ 6 mil  Corteva Inc 0.99
Deferred Load % NA P/E Ratio TTM 186 072 091 g 3mil Valero Energy Corp 0.97
P/C Ratio TTM 11.8 065 1.09 @ 6 mil Corning Inc 0.95
Fund Expenses PBRatioTIM 24 054 108 o 1 mil - Willis Towers Watson PLC 0.90
Management Fees % 0.06 Geo Avg Mkt Cap 22178 0.11 1.70 .
12b1 Expense % NA $mil ) 3mil D.R. Horton Inc 0.89
Net Expense Ratio % 0.07 @ 1mil AvalonBay Communities Inc 0.88
Fixed-l Styl H
Gross Expense Ratio % ag7 reTmemesue Avg Eff Maturity — 9412522 ﬁnhur J.' GaFI_Iaghe_r %I Co ggg
Avg Eff Duration @ Z ; Nmerlpélse inancial Inc 0.87
3vr 5y 10V Avg Wtd Coupon - ® it ucar Lo ) '
393 funds 347 funds 250 funds Avg Wtd Price — @ T'mil Keysight Technologies Inc 0.86
f s TM
Morn!ngstar R?tlng % 4x A3 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg .
i " . 1 Cyclical 41.0 1.54
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 54 2.40
AAA — .
3¥r SYr 0¥ A _ B Consumer Cyclical 118 1.00
Standard Deviation 23.04 18.37 15.90 A _ m Financial Services 18.3 132
Mean 1006  11.27 12.42 BBB " I Real Estate 11.5 4.36
Sharpe Ratio 0.48 062 078 oo _ w Sensitive 302 064
MPT Statistics Standard Index BestFithdex G - Communication Services 53 0.47
I\éloméngs\}alr?::}ﬂsig Below B — Y Energy 57 2.23
aperdva NR — Industrials 9.4 1.08
Alpha 20 020 g TecL:mollogy 98 0.40
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K3 Utilities 109 4.40
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMVAX Incept: 09-27-2011
Tenure: 15.0 Years ISIN: US9219376947 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $3,000 Total Assets: $14,314.73 mil
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Total Bond Market ;e A=Rene gstar Rating ory !

E; Gold Fokk BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate

Index | (USD) 07-08-2021 398 US Fund Intermediate~ Bond TRUSD  Bond TRUSD  Core Bond
Core Bond
T (63 |0 | | B0 | |0 | | B0 O | | B

Quarterly Returns IstQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 % 93 97 95 % % 97 99 97 99 99 E';ﬁg’l/:come
2019 295 308 243 003 873 USRS SSUSURUIN UURUSUEN NUIRIUUOY KSURIUSUUR! DUURIUIOS URUUUUOY IOURUORTO USRI TR e
2020 328 298 062 067 774 . L Growthof 10000
2021 -3.61 200 — — -0.48 == \/anguard Total Bond Market
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept |1n5dz)1(é
Load-adj Mthly ~ -0.74 581 312 334 508 ... SRS AP PPN OO SROTN AOPEOP FSRRPRY TP PR P AP TP — Category Average
Std 06-30-2021  -0.41 — 301 337 505 15,578
Total Return 074 581 312 334 508 =gl e USSR e ?;aggffd Index

+/- Std Index -0.04 008 0.00 -0.01 —
+/- Cat Index 004 008 000 -0.01 — | USRS ASUUURUURN UUUUUUUN RUUUUUUISY KSURUURUN DRUURURROS USUUROY ISR AU U

% Rank Cat 75 39 50 46 g g E g E E g g E E E E m:fh?;rg:tgggn%uanile

No. in Cat 436 398 346 263

) Subsidized Unsubsidized 10.60 | 11.00 | 11.09 | 10.56 | 10.87 | 10.64 | 10.65 | 10.75 | 10.45 | 11.05 | 11.62 | 11.43 NAV/Price
7-day Yield - —  658| 772| 418| 214 | 590 | 041 | 261 | 357 | -0.01 | 873 | 7.74 | -0.48 Total Retur %
30-day SEC Yield 08-03-21 127 128 goa| -012 | -003 | -0.11 | -006 | -0.14 | 004 | 003 | 002 | 001 | 023| 002 +/- Standard Index
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The Overall Morningstar Rating is based on risk-adjusted returns, 70 1 83 67 30 28 62 55 30 13 45 - 9% Rank Cat
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The performance data quoted represents past performance and
does not guarantee future results. The investment return and . o
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shares, when sold or redeemed, may be worth more or less than ~ Cash 0.14 0.14 000 oo 79% Turmover Ratia ' °
their original cost. US Stocks 0.00 0.00 0.00 2126 mil United S T N 0.25% 068
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 g m! nite tat?s reasury Notes 0. 20 :
quoted herein. For performance data current to the most recent Bonds 99.02  99.08 006 3% 1,740 mil - Federal National Mortgage Associat 058
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.84 0.84 0.00 1,620 mil  United States Treasury Notes 2% 0.55
Total 10000 100.06 0.06 1,513 m?l United Statt_as Treasury Notes 1.12_% 0.47
Sales Charges E———— Pwr— - — B3 1,449 mil  Federal National Mortgage Associat 0.47
ui e ortfolio Statistics ort e e
Front-End Load % NA T Y Avg Index  Cat 1,460 mil  United States Treasury Notes 0.12% 0.47
Deferred Load % NA P/E Ratio TTM — — — @ 1451 mil United States Treasury Notes 0.88% 0.44
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Mu" xpenses Fegs 9 0.03 E/EJE;TT'O’\;LN(; - 1,324 mil - United States Treasury Notes 0.62% 0.40
v - = — . .
anagement fees J : $mil g P 1,282 mil - United States Treasury Notes 0.62% 0.38
12b1 Expense % NA
Net Expense Ratio % 00— i 1.112 mil Un?ted States Treasury Notes 2.12% 0.38
Gross Expense Ratio % 0.04 Avg Eff Maturity 860 ) 1,139 mil  United States Treasury Notes 1.75% 0.38
: 1 T 0
I Avg Eff Duration 6.79 111 m!l Un!ted States Treasury Notes 2.120/0 0.38
e sve 0y Avg Wtd Coupon 3% 1,162 mil  United States Treasury Notes 0.12% 0.37
i il United States Treasury Notes 1.5% 0.36
398 funds 346 funds 263 funds Avg Wtd Price 107,54 1,100 mi y
f s TM
Morn!ngstar R?tlng % I 3% Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical
Morningstar Return Avg Avg Avg  Credit Quality Breakdown 06-30-2021 Bond % o .
B} Basic Materials — —
AAA 68.72 )
3¥r SYr 0¥ A 334 [ Consumer Cyclical — —
ﬁ/flandafd Deviation gg? 3‘11; 3;121 A 1187 B Financial Services — —
ean . . . _ _
Sharpe Ratio 127 060 o0gs DBB tgr7 K RealEstore
' ' ) BB 0.00 w Sensitive — —
MPT Statistics Standardindex  BestFitindex D 0.00 Communication Services - -
BBgBarc USAgy  Below B 001 Y Energy - -
Bond TRUSD — \p 011 [ Industrials — —
Alpha -0.10 -0.10 [ Technology o o
Beta 1.04 1.04  Regional Exposure Stocks % Rel Std Index -
R-Squared 99.20 9920  Americas _ __ — Defensive . - —
12-Month Yield 1.96% Greater Europe _ _ aonTtuhmer Defensive — _
Potential Cap Gains Exp 6.89%  Greater Asia — B + | e_a_ : care — —
K3 Utilities — _
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Joshua Barrickman Ticker: VBTIX Incept: 09-18-1995
Tenure: 8.5 Years ISIN: US9219375048 Type: MF
Objective: Income Minimum Initial ggﬁfhase: $5 mil Total Assets: $80,788.64 mil
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& Labor, have written to the head of the Government Accountability Office (GAO), asking
them to conduct a review of target-date funds (TDFs)." From the American Retirement
Association. Read more here.

Department of Labor Increases Inquiries About Cyber Security Following “Best
Practices” Release in April

"The increase in DOL inquiries ... [is] surprising in light of the short amount of time that has
elapsed since the DOL first published a summary of best practices in this area.... [M]any of
the areas addressed by the summary involve fiduciary determinations (as opposed to non-
fiduciary areas of plan design and administration), creating an added urgency to address
cyber readiness for retirement plans." From Debevoise and Plimpton, LLP. More here.

Low Interest Rates and the Potential Impact on Retirement Security in the USA
"Persistent low interest rates could affect the retirement security of Americans profoundly
through direct impacts on investment returns and through impacts on the capacities of
governments and the private sector to finance Social Security, pension funds, and other
retirement savings mechanisms. This report examines academic and practitioner research
on these topics critically, with an eye toward drawing common themes and conclusions..."
From the Society of Actuaries. More here.

NAGDCA Announces it will be Holding a Virtual-Only Annual Conference in September,
Due to Continuing COVID-19 Concerns and Member Travel Restrictions

The Conference Committee has abandoned the planned “hybrid” combined in-
person/virtual event in favor of a virtual-only approach. Conference planning updates may
be found at NAGDCA.org.

CONTACT:

Jayson Davidson, CFA Ned Taylor Ted Grigsby
jdavidson@hyasgroup.com ntaylor@hyasgroup.com tgrigsby@hyasgroup.com
503.360.3510 503.309.0156 503.750.5052

Greg Settle Rasch Cousineau

gsettle@hyasgroup.com rcousineau@hyasgroup.com

360.480.6501 702.898.0441

Vincent Galindo Audrey White

vgalindo@hyasgroup.com awhite@hyasgroup.com

503.929.9402 503.740.5609

This report is being provided for informational purposes 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.
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Disclosures

* You should consider the investment objectives, risks, and charges and expenses of
the variable product and its underlying fund options, carefully before investing. The
fund prospectuses and information booklet containing this and other information
can be obtained by contacting your local representative. Please read the information
carefully before investing.

« Group annuities are intended as long-term investments designed for retirement purposes.
Money taken from the annuity will be taxed as ordinary income in the year the money is
distributed. Account values fluctuate with market conditions, and when surrendered the
principal may be worth more or less than its original amount invested. An annuity does not
provide any additional tax deferral benefit, as tax deferral is provided by the plan. Annuities
may be subject to additional fees and expenses to which other tax-qualified funding
vehicles may not be subject. However, an annuity does provide other features and benefits,
such as lifetime income payments and death benefits, which may be valuable to you.

« Insurance products, annuities and funding agreements are issued by Voya Retirement
Insurance and Annuity Company (“VRIAC”), Windsor, CT. VRIAC is solely responsible for
its own financial condition and contractual obligations. Plan administrative services
provided by VRIAC or Voya Institutional Plan Services LLC (“VIPS”). VIPS does not
engage in the sale or solicitation of securities. All companies are members of the Voya
family of companies. Securities distributed by Voya Financial Partners LLC (member
SIPC) or third parties with which it has a selling agreement. All products and services
may not be available in all states.

 Nevada Deferred Compensation is not affiliated with Voya.

* Registered representative of & securities offered through Voya Financial Advisors, Inc.
(member SIPC)

* For Plan Sponsor Use Only
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Plan Summary

Compare by Period 1st Quarter 2021 2"d Quarter 2021
Beginning of Period Plan Assets $1,012,211,304.63 $1,032,551,765.65*
Contributions $13,433,925.20 $14,773,986.15
Distributions -$21,206,022.41 -$16,417,303.08
Loan Activity S51,164.05 $38,755.57
Other Activity -$92,599.96 -$87,026.70
Dividends $2,427,099.73 $1,665,912.32
Appreciation/Depreciation $25,706,818.04 S47,672,272.64
End of Period Plan Assets $1,032,531,689.88 $1,080,198,362.55

* Difference between 1%t Qtr ending balance and 2" Qtr beginning balance is from transactions dated outside of reporting period.
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Plan Assets

2"d Quarter by Year
$1,200 -

$1,100 - $1,080.20
$1,000

$900

Millions

$800
$700

$600

S500
June 2017 June 2018 June 2019 June 2020 June 2021
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Distributions

Type & Participants 2" Quarter 2020 3rd Quarter 2020 4th Quarter 2020 1st Quarter 2021 2"d Quarter 2021

Death Claims

Excess Contributions

Hardship Withdrawals

Minimum Distributions

Periodic Payments

NV PERS

Totals

-$750,277.74
(12)

$0.00
(0)

-$1,244,770.71
(126)

-$334,366.92
(99)

-5936,815.82
(835)

-$6,634,801.03
(224)

-$972,532
(36)

-$10,873,564.22
(1,332)

-$1,629,441.84
(23)

$0.00
(0)

-$1,634,317.95
(160)

-$196,427.72
(86)

-5892,013.99
(805)

-$8,772,490.02
(378)

-$1,685,173.74
(72)

-$14,809,865.30
(1,524)

-$3,158,806.92
(51)

$0.00
(0)

-$1,214,754.03
(138)

-$888,665.55
(212)

-$1,079,120.81
(804)

-$8,560,002.92
(530)

-$2,126,796.08
(66)

-$17,028,146.30
(1,801)

-$3,336,306.47
(31)

-$711.07
(1)

-$49,071.94
(13)

-$252,223.39
(79)

-$1,155,531.78
(825)

-$17,697,529.14
(480)

-$2,050,955.09
(78)

-$24,542,328.88
(1507)

-$2,287,497.49
(20)

-$22,215.16
(18)

-$51,388.62
(29)

-$500,488.26
(118)

-$857,761.40
(755)

-$12,839,405.75
(516)

-$2,146,048.39
(77)

-$18,704,801.07
(1533)

:Nevada
Deferred

Compensation




Rollovers Out - Top Institutions

State of Nevada 457 Plan

Rollover Institution Amount # of Rollovers
American Funds $73,505.47 1
Ameriprise Financial $511,789.55 5
Capital Bank & Trust $74,857.69 1
Charles Schwab $1,054,428.42 8
Country Financial $6,000.00 1
E*Trade Securities $736,692.30 2
Edward Jones $264,639.67 7
Empower $13,361.90 1
Equity Trust Company $100,000 1
Fidelity Investments $1,108,233.33 6
Great West $943.12 1
HCA Inc $2,330.16 1
Jackson National $278,705.65 1
Morgan Stanley $13,791.42 1
Navy Federal Credit Union $4,859.73 1

)
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Rollovers Out - Top Institutions

State of Nevada 457 Plan

Rollover Institution Amount # of Rollovers
New Hampshire Retirement System $9,739.17 1
Park Avenue Securities $14,499.79 1
Pershing LLC $549,597.70 6
Principal Trust Co. $78,061.83 1
Reliance Trust $1,869.83 1
TD Ameritrade $26,149.36 2
TIAA $25,320.66 1
UBS Financial $287,264.30 1
Voya Financial $408,851.55 2
WEFSC LLC $24,195.94 1
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Rollovers Out - Top Institutions

NSHE 457 Plan

Rollover Institution Amount # of Rollovers
American Equity $22,200.00 1
Charles Schwab $7,84459 1
Edward Jones $949.64 1
Fidelity $27,310.54 2
Merrill Lynch S674.69 1
Raymond James and Associates $12,590.13 1
Reliance S400.64 1
TIAA $508,025.53 3
Vanguard $3,665.42 1
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Rollovers Out - Top Institutions

Political Subdivisions 457 Plan

Rollover Institution Amount # of Rollovers
Edward Jones $246,867.09 1
Fidelity $147,893.35 1
Merrill Lynch $5,379.15 1
Morgan Stanley $8,722.35 1
Prudential $100,000.00 1
United Federal Credit Union $19,829.09 1
Vanguard $297,155.61 2
Voya Financial $20,075.27 1
Wells Fargo $736,483.19 3
WEFCS $9,727.39 1
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Participant Account Activity

2"d Quarter 2021

Voluntary Plan

2"d Quarter 2021
FICA Plan

Beginning of Period
New Accounts

Closed Accounts
End of Period

Terminated Employees with a balance

Terminated Employees with a balance
<$5,000

16,509

293

-210

16,592

5,217

4161

Beginning of Period
New Accounts

Closed Accounts
End of Period

Terminated Employees with a balance

Terminated Employees with a balance
<$5,000

)

28,867

1366

-293

29,940

4,419

4,161
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Retirement Evaluation Campaign Results

Awareness email

Delivery rate 96.1% Open rate 51.8%

10,648 attempted, 10,235 delivered Total: 10,370 Unique: 5,305

Evaluation emaill

Delivery rate 99% Open rate 32.5%

10,302 attempted, 10,203 delivered Total: 7,380, Unique: 3,319

Action email

Delivery rate 99.1% Openrate 32.7%

10,253 attempted, 10,161 delivered Total: 5,622, Unique: 3,318

Campaign extension email

Delivery rate 99.9% Open rate 33.5%

10,102 attempted, 10,090 delivered Total: 5,843, Unique: 3,381

Source: Financial Engines E-Communications team.
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Retirement Evaluation Campaign Results

Total Eligible Participants: 15,571

Unique Participants Reached?: 15,552
— Advisor Planning Sessions: 106 (0.68%)3

— Total Online Advice Logins: 296

= New Online Advice Adopters: 89 (0.57%)*
* Online Advice Transactors: 29
» Total Transacting Adopters: 32.58%

— Professional Management Enroliment: 210 (1.35%)

= New Assets Under Management: $19,493,505.61 (1.95%)
= Enrollment by channel:

» Online: 154 (73.3%)

» Paper: 21 (10%)

» Phone: 35 (16.67%)

Total Campaign Response Rate: 2.60%

Total Number of Participants Taking Action: 405

Source: Financial Engines Data Warehouse, as of July 2, 2021, and Voya Retirement Advisors data. Analysis provided for evaluative and informational purposes only and represents a point-
in-time estimate of campaign metrics. Quarterly Reach & Impact Reports represent the official record of advisory services engagement and utilization.

1 Program end date 6/25/2021. Data captured through 7/2/2021 to account for receipt of form-based enrollments by mail.

2 Count includes unique participants who were sent a print touchpoint or an email touchpoint or viewed or clicked an alert on the recordkeeper participant website during the campaign
window.

3 Total calls to Investment Advisors = 141, 106 resulted in planning sessions, 35 resulted in PM enrollment.

4 New Online Advice Adopters refers to participants who affirmatively accepted the Investor Services Agreement during the defined period.
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“Restart your NDC saving” Campaign

« 1,544 active NDC/Political
Subdivision participants w/
balance

* Not currently contributing to

a ¢ SER N
| PN Nevada Saving today for tomorrow is more
t e P an Are you ready to get W important than ever.
 "Restart sa . self-mailer
VI n . I 30 years $97.451

sent mid-August

20 yea

Consider paying yourself first in the NDC.
To restart your NDC contributions, complete and return the
Payroll Contribution Form below today!

]
[ J - -
C a I I to a Ct I O n For more information on the State of Nevada Public Employees’ Deferred Compensation Program,

please visit defcomp.nv.gav. To register o log into your NDC accourt, please visit nevada.beready2retire.com.

— Get back on track for retirement
— Pay yourself first in the NDC

— Complete and return the Payroll
Contribution Form

021 Vopa Services Canpany, A1 e rsanved.

Please complete and return to NDC by fax or email. T mmtmmﬁzﬂﬁﬁvﬂ:ﬁ
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Annual NDC Plan Participant Survey

Your feedback is important to us.

10 baseline Qe
satisfaction/participation
guestions

— Up to as many as 13 gquestions
based on answers to actively
contributing questions

I
— As few as 2 questions if an ——
H 11 H H Each . Nevada Deferred C i d | ici 2
employee is not participating in ol ety e e o i
your thoughts with us.

the NDC Plan

« Survey emalil invitation to be
sent late August/early
September

« Survey to close after 30 days

TAKE THE SURVEY
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October is Nevada Saves Month

« Education for participants and
non-participating employees
— Are you on track for retirement?
— Budgeting to be a better saver

It all begins with you
— Your journey to financial mmmxm;ﬁi*fz‘; i g
a Le: d of

wellness
— Financial education is available

e (Calls-to-action include
— Attend a Financial Education

Days event —
— Take the Financial Wellness Z":sm"“‘“w%” et
assessment e e L
— Leverage a variety of public
resources
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Quarterly Representative Activities

\EW

Enrollments 64 95 120 279
Group
Meetings 2 ? 25 36
One-on-One o8 91 163 352
Meetings
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PN Nevada

Deferred
Compensation
2021 2022
Committee Meetings Committee Meetings

January 21, 2022
Annual Planning Session

March 2022
June 2022
August 31, 2021 August 2022
Quarterly Meeting
Teleconference due to
COVID-19
November 16, 2021 November/December 2022

Quarterly Meeting
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