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Executive Summary
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Wisconsin Deferred Compensation Program — Asset Class Coverage

Core "Doers"

Stable Value/ : Large Cap Large Cap Large Cap Global/
Money Market ARCCILEELD Value Core Growth SIUE e International

FDIC Bank Option, BlackRock US Debt = American Beacon Vanguard Fidelity Contrafund BlackRock Mid Cap  BlackRock Russell American Funds
Vanguard Treasury Index, Vanguard Bridgeway Large Cap Institutional 500 Commingled Pool, Equity Index, T.Rowe 2000 Index, DFA US Europacific Growth,
Money Market, Long-Term Value Trust Index Calvert U.S. Core Price Instl Mid-Cap Micro Cap Blackrock EAFE

Stable Value Fund Investment Grade, Large Cap Resp ldx Equity Equity Index

Dodge & Cox Income

Asset Allocation "Delegators™

Balanced/Lifestyle/Lifecycle Managed Accounts

Vanguard Target Retirement Trusts, Vanguard Wellington Professional Management Program - Ibbotson

Specialty "Sophisticates™

Brokerage Other Company Stock

Schwab

This graph is intended to show generally the anticipated relationship between various asset classes and the corresponding funds within each asset class available through your plan.
Please note this is not intended to predict an actual level of return or risk for these funds. The historical returns and risk for these funds may vary significantly from the linear relationship
represented above. Please refer to the funds’ prospectuses and shareholder reports for actual return information.

Generally, the asset allocation of each target date fund will change on an annual basis with the asset allocation becoming more conservative as the fund nears the target retirement
date. The target date is the approximate date when investors plan to start withdrawing their money.

The principal value of the fund(s) in a plan’s lineup is not guaranteed at any time, including at the time of target date and/or withdrawal.
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Performance Benchmarking

Total Ret Total Ret Total Ret Total Ret Total Ret

9/30/2020

Expense

Name 3 Mth 1Yr 3Yr syr 1oy |otalNetAssetsSM "o o
American Funds EuroPacific Gr R6 9.66 14.97 5.67 9.08 6.79 171,583 0.46
Morningstar Foreign Large Growth Avg 9.63 18.53 717 9.70 7.12 - 1.1
MSCI EAFE Index  4.80 0.49 0.62 5.26 4.62 - -
MSCI ACWI ex U.S. 6.25 3.00 1.16 6.23 4.00 - -
Blackrock EAFE Equity Index Coll T 4.83 0.90 1.01 5.66 4.98 - 0.04
MSCI EAFE Index  4.80 0.49 0.62 5.26 4.62 - -
DFA US Micro Cap | 2.84 -11.05 -3.66 4.75 8.95 5,502 0.51
Morningstar Small Cap Blend Awg 4.17 -6.56 -0.86 5.68 8.66 - 1.11
Russell 2000 Index  4.93 0.39 1.77 8.00 9.85 - -
Blackrock Russell 2000 Index Coll M 4.99 0.39 1.87 8.16 - - 0.03
Russell 2000 Index  4.93 0.39 1.77 8.00 9.85 - -
T. Rowe Price Instl Mid-Cap Equity Gr 8.44 13.11 12.94 14.36 14.93 7,742 0.61
Morningstar Mid Cap Growth Ayg  10.20 24.49 14.68 14.28 13.22 - 1.17
Russell Mid Cap Growth Index 9.37 23.23 16.23 15.53 14.55 - -
S&P Midcap 400 Index  4.77 -2.16 2.90 8.11 10.49 - -
Blackrock Midcap Equity Index Coll F 4.79 -2.05 2.95 8.16 10.53 - 0.02
S&P MidCap 400 Index  4.77 -2.16 2.90 8.11 10.49 - -
Calvert US Large Cap Core Rspnb ldx R6 10.69 21.55 14.52 14.93 14.43 5,141 0.19
S&P 500 Index  8.93 15.15 12.28 14.15 13.74 - -
Morningstar Socially Resp Large Cap Avg**  9.42 18.19 12.58 13.50 12.82 = 0.97
Morningstar Large Cap Growth Avyg  11.54 32.13 18.22 16.99 15.01 - 1.06
Fidelity Contrafund Commingled Pool CI 2 11.68 34.63 18.81 18.07 - 0.38
Morningstar Large Cap Growth Avyg  11.54 32.13 18.22 16.99 15.01 - 1.06
Russell 1000 Growth Index  13.22 37.53 21.67 20.10 17.25 - -
S&P 500 Index  8.93 15.15 12.28 14.15 13.74 - -

**This index is a compilation of all Large Cap Socially Conscious Funds in the Morningstar Database

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor

fund/share class prior to the share class commencement of operations.



Performance Benchmarking 9/30/2020
Name To3ta|\;|;et Tot‘]aIYII'?et Tot;:IYFet TotsalIY:Qet To:gIYI:et Total Net Assets $M Exr\f;etinose
American Beacon Bridgeway Lg Cap Value | CIT* 4.04 -10.68 -0.62 5.01 9.13 1,994 0.55

Morningstar Large Cap Value Awg 5.59 -5.03 2.63 7.66 9.95 - =
Russell 1000 Value Index 4.85 -4.52 2.55 7.26 9.17 - -
Vanguard Institutional 500 Index Trust** 8.94 15.15 12.27 14.14 13.74 0.01
S&P 500 Index 8.93 15.15 12.28 14.15 13.74 - -
Vanguard Wellington Adm 5.93 7.65 8.22 9.98 9.70 107,299 0.17
Morningstar Moderate Allocation Awg 4.97 6.28 5.71 7.45 7.53 - 1.09
Composite 65% S&P 500 / 35% Barclay's Aggregate 6.02 12.29 9.82 10.66 10.21 - -
Composite 65% S&P 500 / 35% Barclay's U.S. Credit A or Better ldx 6.20 12.83 10.20 11.18 10.68 - -
Vanguard Long-Term Investment-Grade Adm 1.23 11.60 9.49 8.98 7.75 20,400 0.12
Barclay's LT Corporate A 1.14 8.51 6.33 5.67 5.00 - -
Morningstar Corp Bond 1.79 7.25 5.58 5.44 4.87 - 0.81
Dodge & Cox Income 1.48 7.70 5.49 5.22 4.41 67,010 0.42
Morningstar Interm Core-Plus Bond Avg 1.61 6.37 4.77 4.32 3.97 - -
BarCap US Agg Bond TR USD 0.62 6.98 5.24 4.18 3.64 - -
Blackrock US Debt Index Fund Coll W 0.64 7.05 5.29 4.22 - - 0.03
BarCap US Agg Bond TRUSD  0.62 6.98 5.24 4.18 3.64 - -
Vanguard Admiral Treasury Money Mkt Inv 0.02 0.89 1.55 1.09 0.55 39,507 0.09
Morningstar Taxable Money Mkt Avg 0.01 0.62 1.23 0.80 0.40 - 0.46
U.S. Treasury 90-Day T-Bill 0.03 0.73 1.54 1.12 0.59 - -
iMoney Net Average Treasury MM 0.01 0.58 1.12 0.71 0.36 - -
Stable Value Fund 0.56 2.42 2.36 2.18 2.28 768 0.29
5 Yr. Constant Maturity Treasury Yield 0.27 0.84 1.88 1.75 1.54 - -

* The American Beacon CIT returns presented in italics are linked to mutual fund performance.

** |talicized returns are taken from mutual fund share class..

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor

fund/share class prior to the share class commencement of operations.
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3-Year Percentile Ranks 9/30/2020

Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2
2020 2020 2020 2019 2019 2019 2019 2018 2018 2018

% of Peer % of Peer % of Peer % of Peer % of Peer % of Peer % of Peer % of Peer % of Peer % of Peer
Group Group Group Group Group Group Group Group Group Group

Group/Investment Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten
Amer Beac Bridgeway Lg Cp Val Inst _ 62 68
American Funds Europacific Grth R6 40

BlackRock EAFE® Equity Index F 56 69 74 72 _

Blackrock Mid Cap Eq Idx Fund CF 50 45 52 52 61

BlackRock Russell 2000® Index F 69 _ 7

Blackrock US Debt Idx Fund CF 73 66

Calvert US Lrg Cap Core Rspnb Idx I 74

DFA US Micro Cap I 71

Dodge & Cox Income

Fidelity Contrafund Commingled PI 2 53 58 58 63 68 63 43 53 46 70
T. Rowe Price Mid-Cap Growth 72

Vanguard Instl 500 Index Trust
Vanguard Long-Term Inv-Grade Adm
Vanguard Target Retire 2015 Trust I
Vanguard Target Retire 2025 Trust I
Vanguard Target Retire 2035 Trust I
Vanguard Target Retire 2045 Trust I
Vanguard Target Retire 2055 Trust I
Vanguard Target Retire Inc Trust I
Vanguard Wellington™ Admiral™

- 15t Quartile |:| 2n Quartile |:| 31 Quartile - 4™ Quartile

* Percentile ranks shown for American Beacon Bridgeway and Calvert US Large Cap Responsible
Index are taken from oldest share class of their respective mutual funds.

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.



Asset Summary 9/30/2020
Percentage
of WDC
WDC as a Fund as a Participants
Plan Inception WDC Assetsin  Percentage of Percentage of Number of Utilizing
Date Fund Net Assets Fund Fund Assets WDC Assets Participants Fund
American Funds EuroPacific Gr R6 1/28/2005 $171,583,304,769 $178,658,179 0.10% 3.03% 23,621 35.46%
BlackRock EAFE Equity Index Fund W 2/1/2001 $42,698,067,375 $220,068,818 0.52% 3.73% 23,076 34.64%
DFAU.S. Micro Cap 2/1/1997 $5,502,231,922 $166,337,343 3.02% 2.82% 12,821 19.25%
BlackRock Russell 2000 Index Fd 2/20/2004 $690,601,883 $75,343,956 10.91% 1.28% 18,225 27.36%
T. Rowe Price Instl Mid-Cap Equity Gr 2/1/1998 $7,742,034,732 $566,407,906 7.32% 9.61% 33,014 49.56%
BlackRock Mid Cap Equity Index Fund W 2/1/2001 $5,478,864,388 $223,891,878 4.09% 3.80% 24,625 36.97%
Calvert US Large Cap Core Rspnb Idx R6 4/18/2003 $5,141,366,259 $73,038,242 1.42% 1.24% 3,395 5.10%
Fidelity Contrafund Commingled Pool Cl 2 1/31/1994 $130,708,772,615 $831,924,701 0.64% 14.12% 17,709 26.59%
Vanguard Institutional 500 Index Trust 9/9/1990 $84,100,000,000 $626,671,888 0.75% 10.64% 30,336 45.54%
American Beacon Bridgeway Lg Cap Val 11/1/2017 $227,000,000 $16,878,337 7.44% 0.29% 15,791 23.71%
Vanguard Wellington Adm 10/26/2001 $107,299,130,644 $523,205,857 0.49% 8.88% 26,828 40.28%
Vanguard Long-Term Invt-Grade Adm 10/26/2001 $20,399,934,686 $178,303,739 0.87% 3.03% 15,348 23.04%
BlackRock US Debt Index 2/1/2001 $15,708,007,164 $225,192,733 1.43% 3.82% 21,509 32.29%
Dodge & Cox Income 1/2/1989 $67,010,183,694 $92,660,756 0.14% 1.57% 15,036 22.57%
Vanguard Target Ret Income Trust | 7/29/2005 $11,600,000,000 $64,049,222 0.55% 1.09% 1,878 2.82%
Vanguard Target Retire 2015 Trust | 7/29/2005 $11,900,000,000 $122,228,503 1.03% 2.07% 2,753 4.13%
Vanguard Target Retire 2025 Trust | 7/29/2005 $56,400,000,000 $285,070,568 0.51% 4.84% 6,273 9.42%
Vanguard Target Retire 2035 Trust | 7/29/2005 $53,500,000,000 $209,113,944 0.39% 3.55% 6,795 10.20%
Vanguard Target Retire 2045 Trust | 7/29/2005 $41,500,000,000 $129,347,387 0.31% 2.20% 6,479 9.73%
Vanguard Target Retire 2055 Trust | 8/18/2010 $19,800,000,000 $44,871,348 0.23% 0.76% 4,246 6.37%
Vanguard Adm Money Market 10/1/1993 $39,700,000,000 $51,679,015 0.13% 0.88% 6,382 9.58%
Stable Value Fund 9/1/1996 N/A $767,880,365 N/A 13.03% 29,526 44.33%
Schwab PCRA 2/17/2000 N/A $74,484,561 N/A 1.26% 1,213 1.82%
FDIC Option 12/31/1996 N/A $145,210,724 N/A 2.46% 5,326 8.00%



Asset Summary 9/30/2020

FDIC Option
Schwab PCRA
Stable Value Fund

Total WDC Assets

Vanguard Adm Money Market
Vanguard Target Retire 2055 Trust |

$5,892,519,971

Vanguard Target Retire 2045 Trust |

Vanguard Target Retire 2035 Trust |

. , o
Vanguard Target Retire 2025 Trust | Domestic Equity $2,580,494,251 44%

v d Target Retire 2015 Trust| | Intl Equity $398,726,997 7%
TR . Asset Allocation $1,377,886,829 23%
Vanguard Target Ret Income Trust| | Fixed Income $496 157 207 5o
Dodge & Cox Income | Cash Equiv_ $964’770’105 16%
BlackRoclcUS Debt index Self-Directed Brok.  $74,484,561 1%

Vanguard Long-Term Invt-Grade Adm
Vanguard Wellington Adm

American Beacon Bridgeway Lg Cap Val
Vanguard Institutional 500 Index Trust
Fidelity Contrafund Commingled Pool Cl 2 1%
Calvert US Large Cap Core Rspnb Idx R6
BlackRock Mid Cap Equity Index Fund W
T. Rowe Price Instl Mid-Cap Equity Gr
BlackRock Russell 2000 Index Fd

DFA U.S. Micro Cap

BlackRock EAFE Equity Index Fund W

American Funds EuroPacific Gr R6

0.0% 5.0% 10.0% 15.0%




Participant Summary

FDIC Option

Schwab PCRA

Stable Value Fund

Vanguard Adm Money Market
Vanguard Target Retire 2055 Trust |
Vanguard Target Retire 2045 Trust |
Vanguard Target Retire 2035 Trust |
Vanguard Target Retire 2025 Trust |
Vanguard Target Retire 2015 Trust |
Vanguard Target Ret Income Trust |
Dodge & Cox Income

BlackRock US Debt Index

Vanguard Long-Term Invt-Grade Adm
Vanguard Wellington Adm

American Beacon Bridgeway Lg Cap Val
Vanguard Institutional 500 Index Trust
Fidelity Contrafund Commingled Pool Cl 2
Calvert US Large Cap Core Rspnb Idx R6
BlackRock Mid Cap Equity Index Fund W
T. Rowe Price Instl Mid-Cap Equity Gr
BlackRock Russell 2000 Index Fd

DFA U.S. Micro Cap

BlackRock EAFE Equity Index Fund W

American Funds EuroPacific Gr R6

0.0%

1.5%

0.3%

1.8%

1.2%

1.8%

1.9%

1.8%

0.8%

0.5%

1.0%

4.3%

4.5%

5.0%

5.2%

3.6%

6.1%

8.4%

7.6%

8.6

7.0%

9.4%

6.6%

6.7%

5.0%

10.0%

15.0%

9/30/2020

Total WDC Participants
66,610

4A>
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Expense Summary

Name
American Funds EuroPacific Gr R6
Cat: Foreign Large Growth
Blackrock EAFE Equity Index Fund W
Cat: Foreign Large Blend Index
DFA U.S. Micro Cap
Cat: Small Blend
Blackrock Russell 2000 Index Fd
Cat: Small Cap Blend Index
T. Rowe Price Instl Mid-Cap Equity Gr
Cat: Mid Growth
Blackrock Mid Cap Equity Index Fund W
Cat: Mid Cap Blend Index
Calvert US Large Cap Core Rspnb ldx R6
Cat: Socially Resp Large Cap
Fidelity Contrafund Commingled Pool Cl 2
Cat: Large Growth
Vanguard Institutional 500 Index Trust
Cat: Large Cap Blend Index
American Beacon Bridgeway Lg Cap Val
Cat: Large Value
Stable Value Fund
Cat: Stable Value
Dodge & Cox Income
Cat: Interm. Core-Plus Bond

Expense Expense per

Ratio
0.46
1.11
0.04
0.41
0.51
1.11
0.03
0.41
0.61
1.17
0.02
0.44
0.19
0.97
0.38
1.06
0.01
0.47
0.55
0.99
0.29
0.70
0.42
0.79

Asset-Weighted Average Expense Ratio: 0.22%

Annual

$1000
$4.60

$0.40

$5.10

$0.30

$6.10

$0.20

$1.90

$3.80

$0.10

$5.50

$2.90

$4.20

Name
Vanguard Wellington Adm
Cat: Moderate Allocation
Vanguard Target Retirement 2055 Inv
Cat: Target Date 2050+
Vanguard Target Retirement 2045 Inv
Cat: Target Date 2041-2045
Vanguard Target Retirement 2035 Inv
Cat: Target Date 2031-2035
Vanguard Target Retirement 2025 Inv
Cat: Target Date 2021-2025
Vanguard Target Retirement 2015 Inv
Cat: Target Date 2011-2015
Vanguard Target Retirement Income Inv
Cat: Retirement Income
Vanguard Long-Term Invmt-Grade Adm
Cat: Corporate Bond
Blackrock US Debt Index
Cat: Intermediate Bond Index
Vanguard Adm Money Market
Average US Taxable Money Market Fund

* The Dodge & Cox Income Fund shares revenue back
to the plan's participants, whichis not reflected in the
expense ratios above. The expense ratio of the fund

including this reimbursement would be 0.32% annually.

9/30/2020
Annual
Expense Expense per
Ratio $1000
0.17 $1.70
1.09
0.07 $0.70
0.75
0.07 $0.70
0.74
0.07 $0.70
0.74
0.07 $0.70
0.71
0.07 $0.70
0.64
0.07 $0.70
0.74
0.12 $1.20
0.81
0.03 $0.30
0.31
0.09 $0.90
0.46
11
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Target Date Fund Summary
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Target Date Performance

Name

Vanguard Target Retire Inc Trust |
S&P Target Date Retirement Income TR USD
Composite Returns*

Vanguard Target Retire 2015 Trust |
S&P Target Date 2015 TR USD
Composite Returns*

Vanguard Target Retire 2025 Trust |
S&P Target Date 2025 TR USD
Composite Returns*

Vanguard Target Retire 2035 Trust |
S&P Target Date 2035 TR USD
Composite Returns*

Vanguard Target Retire 2045 Trust |
S&P Target Date 2045 TR USD
Composite Returns*

Vanguard Target Retire 2055 Trust |
S&P Target Date 2055+ TR USD
Composite Returns*

0, 0, 0, i
Total Ret Total Ret Total Ret Total Ret Total Ret  Total Net  Expense % Short- %US /“L';‘S"“ G/‘;:;‘; /;;'I%h

3 Mth 1Yr 3Yr 5Yr 10 Yr Assets $M Ratio Term Stocks Stocks Bond Bond
3.13 741 5.79 6.03 5.60 11,600 0.07 5 17 12 66 0
2.73 6.86 540 5.72 5.25 ; . . ; . . .
2.48 6.94 526 5.41 4.92 : - ; ) ) . )
3.52 775  6.09 7.04 7.04 11,900 0.07 4 20 14 61 0
3.57 714 570 6.85 6.63 : : . . . . .
2.84 7.01 5.31 5.68 5.20 : - ) ) ) . )
515 916  6.89 8.60 8.38 56,400 0.07 3 35 24 38 0
4.39 710 597 7.86 7.73 . : . . . . .
4.45 733 554 6.90 6.46 : - ) ) ) . )
625  9.80 7.16 9.53 9.29 53,500 0.07 3 4 30 23 0
5.70 747 6.19 8.74 8.58 . . . . . . .
5.44 748 567 7.63 7.22 - - ) ; ) . )
735 1030  7.32 1013 9.66 41,500 0.07 2 53 35 9 0
6.44 714 6.26 9.23 9.03 . . . ) . . .
6.44 769 582 8.39 8.00 - - ) ; ) . )
739 1038  7.31 10.12 - 19,800 0.07 3 53 35 9 0
6.62 707 6.26 9.50 - : . . . . . .
6.38 765 580 8.34 7.94 - - . ) ) . )

*Composite benchmark consists of the following indices weighted to match the allocation of the specific target date fund:

MSCI Broad Market, MSCI EAFE, Barclays Aggregate Bond, and Barclays US Treasury 1-3 Month

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor

fund/share class prior to the share class commencement of operations.
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Glide Path Summary 9/30/2020

Data as of September 30, 2020

100% -
75% -
s [ndustry Max/Min
50% = Equity Allocation
25% e Industry Avg
0% . . . . . . . . . . .

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010  Income

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Income
Equity % 90% 90% 90% 81% 74% 66% 59% 50% 34% 30% 30%
Industry Avg 89% 88% 85% 79% 71% 62% 53% 43% 38% 35% 32%

Fixed Income Diversification
Other 2 US Govt I US Inv Grade m US High Yield © TIPS ® Foreign - Other " Cash

Equity Diversification
1 US Large Cap © US Mid/Small 7 Non-US - Dev B Non-US - Emrg

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%

0%

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Inc

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Inc
2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Inc

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 I | UsGovt  27% 27% 27% 29% 30% 30% 31% 28% 25% 4% 24%
45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% | USInvGrade 28% 28% 28% 29% 31% 31% 32% 29% 26% 25% 25%
13% | USHighYield 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 10% 19% 23% 23%

0%

US Large Cap
US Mid/Small  13% 13% 13% 13% 13% 13% 13% 13% 13% 13%

Non-US-Dev 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% TIPS

Non-US-Emrg 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 1% Foreign 26% 26% 26% 28% 29% 30% 30% 27% 25% 24% 24%
Other W% 4% 4% 4% 4% 4% 4% 4% 4% 4% 49 Omer 1 T 1% A% T 1% 1% 1% 1% 1% 1%
Cash 7% 17% 17% 13% 9% 7% 6% 5% 4% 4% 4%

<A>
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Expense Ratio Information
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Expense Summary 9/30/2020

Net Expense Ratio Peer Rank Gross Expense Ratio Peer Rank

Cash Equiv

Stable Value
Stable Value (Wisconsin) 0.29 0.29

Fixed Income

Money Market-Taxable
Vanguard Treasury Money Market Investor 0.09 2 0.09 1
Money Market-Taxable Median 0.50 0.59

Intermediate Core Bond
BlackRock US Debt Index-W 0.03 3 0.03 2
Intermediate Core Bond Median 0.80 0.97

Intermediate Core-Plus Bond
Dodge & Cox Income 0.42 14 0.42 7
Intermediate Core-Plus Bond Median 0.69 0.81

Long-term Bond
Vanguard Long-Term Investment-Grade Adm 0.12 15 0.12 15
Long-Term Bond Median 0.76 0.89

Balanced

Allocation--50% to 70% Equity
Vanguard Wellington Admiral 0.17 1 0.17 1
Allocation--50% to 70% Equity Median 1.15 1.29

Target-Date Retirement
The Vanguard Target Retire Inc Trust | 0.07 1 0.07 1
Target-Date Retirement Median 0.80 1.14

Target-Date 2015
The Vanguard Target Retire 2015 Trust | 0.07 1 0.07 1
Target-Date 2015 Median 0.84 1.16

Target-Date 2025
The Vanguard Target Retire 2025 Trust | 0.07 1 0.07 1
Target-Date 2025 Median 0.79 1.06

Target-Date 2035
The Vanguard Target Retire 2035 Trust | 0.07 1 0.07 1
Target-Date 2035 Median 0.79 1.13

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.
<« >
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Expense Summary 9/30/2020

Net Expense Ratio Peer Rank Gross Expense Ratio Peer Rank

Target-Date 2045
The Vanguard Target Retire 2045 Trust | 0.07 1 0.07 1
Target-Date 2045 Median 0.79 1.16

Target-Date 2055
The Vanguard Target Retire 2055 Trust | 0.07 1 0.07 1
Target-Date 2055 Median 0.76 1.21

Equity

Large Value
Bridgeway Large Cap Value CIT Class | 0.55 12 0.55 10
Large Value Median 1.02 1.19

Large Blend
Vanguard Institutional Index Instl Pl 0.01 1 0.01 1
Calvert US Large Cap Core Rspnb Idx R6 0.19 7 0.32 9
Large Blend Median 1.00 1.17

Large Growth
Fidelity Contrafund Commingled Pool Cl 2 0.38 4 0.38 4
Large Growth Median 1.12 1.27

Mid-Cap Blend
BlackRock Mid Cap Equity Index- F 0.02 1 0.02 1
Mid-Cap Blend Median 1.09 1.25

Mid-Cap Growth
T. Rowe Price Instl Mid-Cap Equity Gr 0.61 5 0.61 4
Mid-Cap Growth Median 1.24 1.44

Small Blend
DFA US Micro Cap | 0.51 1 0.51 10
BlackRock Russell 2000 Index-T 0.03 2 0.03
Small Blend Median 1.15 1.30

International

Foreign Large Blend
BlackRock EAFE Equity Index-T 0.04 2 0.04 3
Foreign Large Blend Median 1.08 1.29

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

<« >
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Expense Summary 9/30/2020

Net Expense Ratio Peer Rank Gross Expense Ratio Peer Rank
Foreign Large Growth
American Funds Europacific Growth R6 0.46 4 0.46 3
Foreign Large Growth Median 1.15 1.30

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.
<« >
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Fund Analysis
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In order to present the most complete information possible, mutual fund share classes
are used as a proxy in the following pages for the commingled trusts included in the
Deferred Compensation Plan. To indicate these pages, the fund name at the top of the
page has been italicized.

<«
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Stable Value (Wisconsin) 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
07/01/1998 ML 3-month T-Bill Stable Value $767.88M Team Managed 06/30/1998 0.29% NA
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW
Assets To provide safety of principal and a stable crediting rate, while generating a competitive return.
Cash 3.05%
US Stocks 0.00%
M Us Bonds 96.95%
Non-US Stocks 0.00%
Preferred Stocks 0.00%
Convertible Bonds 0.00% PERFORMANCE
Other 0.00% .
Non-US Bonds 0.00% . 3 Year Rolling Performance (Oct 15-Sep 20)
Sector Breakdown @ Stable Value (W\‘sconsin)
= ML 3-month T-Bill
Sensitive
Communication Services 0.00%
Industrials 0.00% 5]
Technology 0.00%
Energy 0.00%
Cyclical
Basic Materials 0.00%
Consumer Cyclical 0.00% 19
Real Estate 0.00%
Financial Services 0.00%
Defensive
Consumer Defensive 0.00%
0 T T T T T T T T T 1
Healthcare 0.00% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 0.00%
3M YTD 1Y 3Y 5Y 7Y 10Y Sl
TOP 10 HOLDINGS Fund 0.56 1.77 243/ NA 2.36 / NA 217 I NA 2.06 / NA 2.28 | NA 4.00
Benchmark 0.04 0.64 1.10 / NA 1.69 / NA 1.20 / NA 0.86 / NA 0.64 / NA
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 2.56 2.25 1.89 1.89 1.85 1.73 2.10 2.63 3.13
Benchmark 2.28 1.87 0.86 0.33 0.05 0.03 0.07 0.11 0.10
RISK & PERFORMANCE STATISTICS NOTES
Total: NA%
3Yr Fund Benchmark
ASSET LOADINGS (Returns-based) Alpha 0-66 0.00
Beta 0.00 0.00
100~ FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) R-Squared 0.00 0.00
75 Shampe Ratio 9.74 0.00
50~ Up Market Capture 139.86 100.00
25- Down Market Capture NA NA
0-
Fungurre;:nk Fund Av erageBmk 5Yr Fund Benchmark
Cash 991 1000 994 100.0 Alpha 0.96 0.00
Mortgages 0.0 0.0 0.0 0.0 Beta 0.00 0.00
I Gov/Corp Bonds 1.0 0.0 0.6 0.0 R-Squared 0.00 0.00
Sharpe Ratio 10.87 0.00
Up Market Capture 178.33 100.00
Down Market Capture -2226.73 100.00
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Vanguard Treasury Money Market Investor VUSXX 9/30/2020

Fund Incep Date: Benchmark:
12/14/1992 FTSE Treasury Bill 3 Mon

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
Money Market-Taxable $39,046.00M Nafis T. Smith 12/22/2017 0.09% 2
INVESTMENT OVERVIEW

The investment seeks to provide current income while maintaining liquidity and a stable share price of $1. The fund invests solely in high-quality, short-term
money market instruments whose interest and principal payments are backed by the full faith and credit of the U.S. government. At least 80% of the fund's assets
will be invested in U.S. Treasury securities; the remainder of the assets may be invested in securities issued by U.S. governmental agencies. The fund maintains
a dollar-weighted average maturity of 60 days or less and a dollar-weighted average life of 120 days or less.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

2
[ 5th to 25th Percentile

@ 25th to Median

[@ Median to 75th Percentile
@ 75th to 95th Percentile

@ Vanguard Treasury
Money Market Investor
m FTSE TreasuryBill 3 Mon

112016 312016

Cash 68.24%
US Stocks 0.00%
W us Bonds 31.76%
Non-US Stocks 0.00%
Preferred Stocks 0.00%
Convertible Bonds 0.00%
M other 0.00%

Non-US Bonds 0.00%

Credit Quality (%)

AAA

AA

A

BBB

BB

B

Below B

NR/NA

Total: 0.00%

Sector (%)

% Government 31.76%

% Municipal 0.00%

% Corporate 0.00%

% Securitized 0.00%

% Cash and Equivalent 68.24%

% Derivative 0.00%

Total: 100.00%

ASSET LOADINGS (Returns-based)

FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)

100+
75
50-
25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 98.7 98.8 99.3 99.4
Credit Bond 0.2 0.3 0.1 0.1
| Govt Bond 0.0 0.0 0.0 0.0
HY Corp Bond 0.9 0.9 0.5 0.5
MBS 0.0 0.0 0.0 0.0
Muni Bond 0.2 0.0 0.2 0.0
I TIPS 0.0 0.0 0.0 0.0

112017 312017 112018 312018 112019 312019 1/2020 312020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 0.02 0.46 0.89/3 1.55/2 1.09/2 0.78/1 0.55/2 2.41
Benchmark 0.03 0.56 1.02/2 1.65/1 1.16/1 0.83/1 0.61/1
Peer Group Median 0.00 0.27 0.62/50 1.24 /50 0.80/50 0.58 /50 0.40/50
Number of Funds 563 518 452 423 410
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 2.14 1.80 0.79 0.25 0.02 0.01 0.01 0.02 0.02
Benchmark 2.25 1.86 0.84 0.27 0.03 0.03 0.05 0.07 0.08
Peer Group Median 1.83 1.47 0.46 0.03 0.01 0.01 0.01 0.01 0.01
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha -0.10 0.00 -0.40
Beta 1.01 1.00 1.08
R-Squared 96.75 100.00 86.77
Sharpe Ratio -0.66 -0.20 -2.22
Up Market Capture 93.98 100.00 75.22
Down Market Capture NA NA NA
5Yr Fund Benchmark Peer G'roup

Median

Alpha -0.07 0.00 -0.35
Beta 1.01 1.00 1.08
R-Squared 95.53 100.00 80.15
Shame Ratio -0.47 -0.17 -1.78
Up Market Capture 94.03 100.00 69.27
Down Market Capture NA NA NA

4A>
22 7



iShares US Aggregate Bond Index K WFBIX

Fund Incep Date:
07/02/1993

Benchmark:
BBgBarc US Aggregate Bond Index

PORTFOLIO COMPOSITION (Holdings-based)

Category:
Intermediate Core Bond

9/30/2020

Expense Ratio: Expense Rank:
0.05% 4

Net Assets:
$2,540.00M

Manager Name:
Scott Radell

Manager Start Date:
05/01/2009

INVESTMENT OVERVIEW

The investment seeks to provide investment results that correspond to the total return performance of fixed-income securities in the aggregate, as represented by
the Bloomberg Barclays U.S. Aggregate Bond Index. The fund is a "feeder" fund that invests all of its assets in the Master Portfolio of MIP, which has the same
investment objective and strategies as the fund. Under normal circumstances, at least 90% of the value of the fund's assets, plus the amount of any borrowing for
investment purposes, is invested in securities comprising the Barclays U.S. Aggregate Index.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

O 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

m iShares US
Aggregate Bond Index K
m BBgBarc US
Aggregate Bond Index

Assets
Cash 13.06%
US Stocks 0.00%
W us Bonds 79.25%
Non-US Stocks 0.00%
Preferred Stocks 0.00%
Convertible Bonds 0.81%
M other 0.00%
Non-US Bonds 6.88%
Credit Quality (%)
AAA 70.56%
AA 2.74%
A 12.59%
BBB 14.11%
BB 0.00%
B 0.00%
Below B 0.00%
NR/NA 0.00%
Total: 100.00%
Sector (%)
% Government 38.64%
% Municipal 0.62%
% Corporate 24.93%
% Securitized 22.75%
% Cash and Equivalent 13.07%
% Derivative 0.00%
Total: 100.01%

ASSET LOADINGS (Returns-based)
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)

100+

7!
5

25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 1.4 1.0 1.2 0.8
Credit Bond 27.9 29.8 29.1 30.1
| Govt Bond 429 41.8 42.6 415
HY Corp Bond 0.0 0.0 0.0 0.0
MBS 24.4 25.0 25.0 26.3
Muni Bond 1.8 1.7 1.4 1.1
I TIPS 1.5 0.8 0.7 0.3

1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 0.56 6.90 7.09/37 5.21/33 4.10/44 3.89/40 3.49/54 5.15
Benchmark 0.62 6.79 6.98/43 5.24/30 4.18 /38 3.97 /34 3.64/44
Peer Group Median 0.99 6.71 6.80/50 4.95/50 4.02 /50 3.77 150 3.55/50
Number of Funds 425 406 382 369 351
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 8.71 -0.08 3.39 2.53 0.38 5.93 -2.35 3.93 7.54
Benchmark 8.72 0.01 3.54 2.65 0.55 5.97 -2.02 4.22 7.84
Peer Group Median 8.38 -0.41 3.34 2.55 0.15 5.45 -2.06 5.86 6.47
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha 0.00 0.00 -0.29
Beta 0.99 1.00 1.03
R-Squared 99.72 100.00 88.10
Sharpe Ratio 1.04 1.04 0.90
Up Market Capture 98.67 100.00 100.79
Down Market Capture 97.22 100.00 112.06
5Yr Fund Benchmark Peer G_roup

Median

Alpha -0.06 0.00 -0.11
Beta 0.99 1.00 1.01
R-Squared 99.71 100.00 88.51
Shame Ratio 0.92 0.94 0.86
Up Market Capture 98.97 100.00 100.13
Down Market Capture 100.38 100.00 106.86
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Dodge & Cox Income DODIX

Benchmark:
BBgBarc US Aggregate Bond Index

Fund Incep Date:
01/03/1989

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Category:
Intermediate Core-Plus Bond

9/30/2020

Manager Start Date: Expense Ratio: Expense Rank:
01/03/1989 0.42% 14

Net Assets:
$67,010.00M

Manager Name:
Dana M. Emery

INVESTMENT OVERVIEW

The investment seeks a high and stable rate of current income, consistent with long-term preservation of capital. The fund invests in a diversified portfolio of
bonds and other debt securities. Under normal circumstances, the fund will invest at least 80% of its total assets in (1) investment-grade debt securities and (2)
cash equivalents. "Investment grade" means securities rated Baa3 or higher by Moody's Investors Service, or BBB- or higher by Standard & Poor's Ratings Group
or Fitch Ratings, or equivalently rated by any nationally recognized statistical rating organization, or, if unrated, deemed to be of similar quality by Dodge & Cox.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

O 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

m@ Dodge & CoxIncome
m BBgBarc US
Aggregate Bond Index

Cash 6.28%
US Stocks 0.00%
W us Bonds 73.14%
Non-US Stocks 0.00%
Preferred Stocks 0.68%
Convertible Bonds 1.94%
M other 0.00%
Non-US Bonds 17.96%
Credit Quality (%)
AAA 44.90%
AA 5.80%
A 11.60%
BBB 27.50%
BB 10.00%
B 0.20%
Below B 0.01%
NR/NA 0.00%
Total: 100.01%
Sector (%)
% Government 10.66%

% Municipal 2.67%

% Corporate 4511%
% Securitized 35.27%
% Cash and Equivalent 6.28%
% Derivative 0.00%
Total: 99.99%

ASSET LOADINGS (Returns-based)
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)

100~
75- T ———
50-
25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 26.8 1.0 33.3 0.8
Credit Bond 39.8 29.8 46.6 30.1
| Govt Bond 5.8 41.8 2.4 415
HY Corp Bond 10.2 0.0 7.7 0.0
MBS 125 25.0 7.6 26.3
Muni Bond 0.0 1.7 0.8 1.1
I TIPS 4.9 0.8 1.7 0.3

1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 1.48 6.80 7.70 /24 5.49/21 5.22/11 4.55/17 4.41/23 6.72
Benchmark 0.62 6.79 6.98 /42 5.24/33 4.18/62 3.97 /53 3.64/73
Peer Group Median 1.59 6.25 6.59 /50 4.93 /50 4.37 /50 4.00/50 3.99/50
Number of Funds 616 583 534 511 477
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 9.73 -0.31 4.36 5.61 -0.59 5.48 0.64 7.94 4.76
Benchmark 8.72 0.01 3.54 2.65 0.55 5.97 -2.02 4.22 7.84
Peer Group Median 9.23 -0.80 4.22 3.80 -0.28 5.59 -1.05 7.92 6.23
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha 0.79 0.00 -0.51
Beta 0.84 1.00 1.05
R-Squared 58.46 100.00 65.10
Sharpe Ratio 1.04 1.04 0.73
Up Market Capture 97.75 100.00 106.16
Down Market Capture 82.48 100.00 131.56
5Yr Fund Benchmark Peer G_roup

Median

Alpha 1.62 0.00 0.16
Beta 0.79 1.00 1.02
R-Squared 55.48 100.00 69.01
Shame Ratio 1.21 0.94 0.82
Up Market Capture 103.38 100.00 107.10
Down Market Capture 65.48 100.00 113.94
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Vanguard Long-Term Investment-Grade Adm VWETX

Fund Incep Date:

02/12/2001

Benchmark:
BBgBarc US Credit A+ Long TR USD

PORTFOLIO COMPOSITION (Holdings-based)

Category:
Long-term Bond

9/30/2020

Expense Ratio: Expense Rank:
0.12% 15

Net Assets:
$20,400.00M

Manager Name:
Scott I. St. John

Manager Start Date:
05/28/2014

INVESTMENT OVERVIEW

The investment seeks to provide a high and sustainable level of current income. The fund invests in a variety of high-quality and, to a lesser extent,
medium-quality fixed income securities, at least 80% of which will be intermediate- and long-term investment-grade securities. High-quality fixed income securities
are those rated the equivalent of A3 or better; medium-quality fixed income securities are those rated the equivalent of Baa1, Baa2, or Baa3. The fund's
dollar-weighted average maturity is expected to fall within a range that is five years shorter than or five years longer than that of its benchmark index.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

O 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

@ Vanguard Long-Term
Investment-Grade Adm

m BBgBarc US Credit
A+ Long TR USD

Assets
Cash 3.09%
US Stocks 0.00%
W us Bonds 89.17%
Non-US Stocks 0.00%
Preferred Stocks 0.00%
Convertible Bonds 0.26%
M other 0.00%
Non-US Bonds 7.48%
Credit Quality (%)
AAA 12.27%
AA 14.71%
A 49.10%
BBB 23.05%
BB 0.25%
B 0.02%
Below B 0.00%
NR/NA 0.60%
Total: 100.00%
Sector (%)
% Government 6.11%
% Municipal 9.46%
% Corporate 81.32%
% Securitized 0.01%
% Cash and Equivalent 3.09%
% Derivative 0.00%
Total: 99.99%
ASSET LOADINGS (Returns-based)
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
75+
50-
25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 0.0 0.0 0.0 0.0
Credit Bond 95.7 100.0 96.3 99.7
| Govt Bond 4.3 0.0 3.7 0.3
HY Corp Bond 0.0 0.0 0.0 0.0
MBS 0.0 0.0 0.0 0.0
Muni Bond 0.0 0.0 0.0 0.0
I TIPS 0.0 0.0 0.0 0.0

112016 312016 112017 312017 112018 312018 112019 312019 112020 312020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 1.23 11.93 11.60/36 9.49/34 8.98/22 8.76 /17 7.75112 7.71
Benchmark 1.46 10.60 10.72/ 48 8.94 /47 8.53 /57 8.32/43 7.36 /45
Peer Group Median 1.84 10.10 10.30 /50 8.78 /150 8.77 /150 8.22/50 7.231/50
Number of Funds 40 40 39 38 35
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 20.52 -5.86 12.04 7.92 2.1 18.28 -5.77 1.77 17.30
Benchmark 20.85 -6.32 11.49 7.88 -1.95 17.22 -6.79 11.10 18.42
Peer Group Median 20.47 -5.24 11.54 6.76 -3.37 16.61 -5.82 1.77 16.80
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha 0.64 0.00 0.44
Beta 0.98 1.00 0.92
R-Squared 98.78 100.00 93.24
Sharpe Ratio 0.80 0.74 0.78
Up Market Capture 100.47 100.00 99.93
Down Market Capture 95.45 100.00 89.05
5Yr Fund Benchmark Peer G'roup

Median

Alpha 0.46 0.00 0.36
Beta 0.99 1.00 0.97
R-Squared 98.68 100.00 92.71
Shame Ratio 0.90 0.85 0.83
Up Market Capture 101.40 100.00 100.84
Down Market Capture 97.28 100.00 97.28
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Vanguard Target Retirement Income Inv VTINX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
10/27/2003 S&P Target Date Retirement Income Target-Date Retirement $17,576.00M William A. Coleman 02/22/2013 0.12% 2
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW

Assets

The investment seeks to provide current income and some capital appreciation. The fund invests in other Vanguard mutual funds according to an asset allocation
strategy designed for investors currently in retirement. lts indirect bond holdings are a diversified mix of short-, intermediate-, and long-term U.S. government, U.S.

Cash 2-25?’ agency, and investment-grade U.S. corporate bonds; inflation-protected public obligations issued by the U.S. Treasury; mortgage-backed and asset-backed
.32 :“’Cf lg?g;’ securities; and government, agency, corporate, and securitized investment-grade foreign bonds issued in currencies other than the U.S. dollar.
onds 18%
Non-US Stocks 12.40%
Preferred Stocks 0.00%
Convertible Bonds 0.39% PERFORMANCE
M other 0.01% R
Non-US Bonds 17.74% 3 Year Rolling Performance (Oct 15-Sep 20)
5th to 25th Percentile
Sector Breakdown o
T [ 25th to Median
Sensitive : "
@ Median to 75th Percentile
Communication Services 9.43% .
Industrials 10.48% @ 75th to 95th Percentile
Technology 18.77% av aT .
o, ‘anguard Target
Energy 3.13% Retirement Income Inv
Cyclical - S&E Target Date
Basic Materials 4.62% Retirement Income
Consumer Cyclical 12.13%
Real Estate 3.59%
Financial Services 14.46%
Defensive
Consumer Defensive 7.73% R
Healthcare 12.711% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 2.95%
TOP 10 HOLDINGS 3M YTD 1Y 3Y 5Y 7Y 10Y Sl
Vanduard Total Bond Market 1 Tdx Inv 37.15% Fund 3.12 4.63 7.35/19 5.79/12 6.03/19 5.24 /15 5.60/11 5.41
v ng rd Total Stock MKt Idx In 18-17‘70 Benchmark 2.73 3.70 6.86 /34 5.40/25 5.72/30 4.91/27 5.25/29
V:ng”:rd Sh:Te:nclnﬂ Pm:‘Se"c n 16'79; Peer Group Median 2.98 3.72 6.22/50 4.84150 5.38/50 4.47 /50 4.75150
u - - X Inv . o
Number of Fund 178 163 151 136 122
Vanguard Total Intl Bd Idx Investor 15.56% umberotunds
Vanguard Total Intl Stock Index Inv 12.34% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 13.16 -1.99 8.47 5.25 -0.17 5.54 5.87 8.23 5.25
Benchmark 13.33 -2.54 8.54 5.01 -0.18 4.86 6.28 7.51 3.98
Peer Group Median 12.94 -3.37 8.61 5.05 -1.26 3.98 5.58 8.82 2.46
RISK & PERFORMANCE STATISTICS NOTES
Total: 100.00% P G
3Yr Fund Benchmark e';;di:‘uF
ASSET LOADIN Returns-|
=5 <l CS)|(Retumebased) Alpha 0.61 0.00 -0.66
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 0.93 1.00 1.06
7 R-Squared 98.81 100.00 96.24
50- Sharpe Ratio 0.72 0.62 0.50
25 Up Market Capture 95.97 100.00 99.03
0- Down Market Capture 86.25 100.00 100.71
Current Average Peer Grou
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median P
Cash 53 11.3 11.6 17.3
US Bonds 59.9 53.9 54.7 47.5 Alpha 0.54 0.00 -0.61
I Intl Bonds 24 0.1 2.7 1.0 Beta 0.94 1.00 1.05
Intl Equity 141 12.0 12.3 1.1 R-Squared 98.58 100.00 96.06
US Equity 18.3 227 18.7 23.1 Sharpe Ratio 0.99 0.88 0.75
Up Market Capture 98.22 100.00 99.08
Down Market Capture 88.80 100.00 103.37
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Vanguard Target Retirement 2015 Inv VTXVX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
10/27/2003 S&P Target Date 2015 Target-Date 2015 $15,233.00M William A. Coleman 02/22/2013 0.13% 3
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW
Assets

The investment seeks to provide capital appreciation and current income consistent with its current asset allocation. The fund invests in other Vanguard mutual
funds according to an asset allocation strategy designed for investors planning to retire and leave the workforce in or within a few years of 2015 (the target year).

Cash 0-69?’ The fund's asset allocation will become more conservative over time, meaning that the percentage of assets allocated to stocks will decrease while the

.32 :“’Cf iggg;’ percentage of assets allocated to bonds and other fixed income investments will increase.
onds .58%

Non-US Stocks 14.43%

Preferred Stocks 0.00%

Convertible Bonds 0.40% PERFORMANCE
M other 0.01% R

Non-US Bonds 17.05% 3 Year Rolling Performance (Oct 15-Sep 20)

Sector Breakdown [ 5th to 25th Percentile

@ 25th to Median
Sensitive @ Median to 75th Percentile
Communication Services 9.43% .
Industrials 10.48% B 75th to 95th Percentile
Technology 18.75% & Vanauard Target
Energy 3.14% Retigr;ement 20?5 Inv
Cyclical m S&P Target Date 2015
Basic Materials 4.63%
Consumer Cyclical 12.13%
Real Estate 3.59%
Financial Services 14.47%
Defensive
Consumer Defensive 7.73%
Healthcare 12.70% 112016 32016 112017 32017 112018 32018 112019 32019 112020 3/2020
Utilities 2.95%
3M YTD 1Y 3Y 5Y 7Y 10Y Sl
;::;J;:ﬁ:j::“;:nd Maret 1dxiny B Fund 3.53 4.35 7.68 /49 6.09/19 7.04 /46 6.19 /42 7.04/31 6.24
Vanguard Total Stock Mkt Idx Inv 21.01% Benchmark 3.57 3.27 714167 5.70/37 6.85/56 5.89/58 6.63 /59
Vanguard Total Intl Bd Idx Investor 14.89% Peer Group Median 3.86 3.32 7.65/50 5.57 /50 6.95/50 5.98 /50 6.84 /50
Vanguard Shrt-Term Infl-Prot Sec Idx Inv 14.60% Number of Funds 122 103 89 76 [
Vanguard Total Intl Stock Index Inv 14.38% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 14.81 -2.97 11.50 6.16 -0.46 6.56 13.00 11.37 1.71
Benchmark 15.40 -3.67 11.39 6.56 -0.16 5.49 12.16 10.32 1.53
Peer Group Median 15.30 -3.90 11.50 6.42 -1.13 4.86 11.56 11.07 -0.11
RISK & PERFORMANCE STATISTICS NOTES
Total: 100.00%
3Yr Fund Benchmark Pe':;;::‘u')
ASSET LOADINGS (Returns-based) Alpha 083 0.00 017
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 0.88 1.00 1.01
1(7]2_- R-Squared 98.94 100.00 98.14
50- Sharpe Ratio 0.65 0.53 0.50
25- Up Market Capture 91.80 100.00 100.78
0- Down Market Capture 82.44 100.00 99.98
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 1.3 8.5 5.8 12.3
US Bonds 59.2 45.4 52.3 41.8 Alpha 0.74 0.00 -0.15
I Intl Bonds 0.0 1.0 21 0.6 Beta 0.89 1.00 1.08
Intl Equity 16.6 14.6 15.0 14.1 R-Squared 98.64 100.00 97.94
US Equity 22.9 30.5 24.8 31.4 Sharpe Ratio 0.96 0.84 0.81
Up Market Capture 94.05 100.00 101.66
Down Market Capture 84.85 100.00 100.09
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Vanguard Target Retirement 2025 Inv VTTVX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
10/27/2003 S&P Target Date 2025 Target-Date 2025 $46,521.00M William A. Coleman 02/22/2013 0.13% 3
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW
Assets

The investment seeks to provide capital appreciation and current income consistent with its current asset allocation. The fund invests in other Vanguard mutual
funds according to an asset allocation strategy designed for investors planning to retire and leave the workforce in or within a few years of 2025 (the target year).

Cash 0.17% The fund's asset allocation will become more conservative over time, meaning that the percentage of assets allocated to stocks will decrease while the
US Stocks 36.33% percentage of assets allocated to bonds and other fixed income investments will increase.
M us Bonds 25.66%
Non-US Stocks 24.19%
Preferred Stocks 0.00%
Convertible Bonds 0.32% PERFORMANCE
M other 0.01% R
Non-US Bonds 13.32% 1 3 Year Rolling Performance (Oct 15-Sep 20)
Sector Breakdown 1 O 5th to 25th Percentile
@ 25th to Median
Sensitive [ Median to 75th Percentile
Communication Services 9.45% .
Industrials 10.45% [ 75th to 95th Percentile
Technology 18.86% & Vanauard Target
Energy 3.11% Reti?ement 2035 Inv
Cyclical m S&P Target Date 2025
Basic Materials 4.58%
Consumer Cyclical 12.13%
Real Estate 3.59%
Financial Services 14.43%
Defensive
Consumer Defensive 7.71%
0 T T T T T T T T T 1
Healthcare 12.74% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 2.94%
3M YTD 1Y 3Y 5Y 7Y 10Y Sl
;::;J::ﬁ:j:;?z:}cth X Iny 36.62% Fund 5.17 3.63 9.04 /33 6.89/15 8.60/16 7.39/9 8.38/13 6.88
Vanguard Total Bond Market Il [dx Inv 27.46% Benchmark 4.39 2.03 7.10/70 5.97 /157 7.86 /47 6.67 /38 7.73 144
Vanguard Total Intl Stock Index Inv 24.09% Peer Group Median 4.68 3.21 7.96 /50 6.12/50 7.81/50 6.53 /50 7.62/50
Vanguard Total Intl Bd Idx Investor 11.63% Number of Funds 220 198 177 158 182
Vanguard Shrt-Term Infl-Prot Sec Idx Inv 0.21% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 19.63 -5.15 15.94 7.48 -0.85 717 18.14 13.29 -0.37
Benchmark 18.38 -5.02 14.55 7.82 -0.25 5.56 17.03 12.51 -0.28
Peer Group Median 18.29 -5.39 15.00 6.97 -1.29 5.40 16.53 13.21 -1.99
RISK & PERFORMANCE STATISTICS NOTES
Total: 100.00%
3Yr Fund Benchmark PeMe;;;t:‘up
ASSET LOADINGS (Returns-based) Alpha 077 0.00 0.06
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 1.03 1.00 0.99
132: R-Squared 99.64 100.00 98.43
50- Sharpe Ratio 0.52 0.45 0.45
25~ Up Market Capture 105.04 100.00 96.36
0- Down Market Capture 99.11 100.00 96.30
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 0.0 0.5 0.0 5.4
US Bonds 33.7 38.9 33.0 33.4 Alpha 0.52 0.00 -0.14
I Intl Bonds 4.9 0.4 51 0.7 Beta 1.03 1.00 1.00
Intl Equity 22.2 21.3 22.2 19.9 R-Squared 99.48 100.00 98.13
US Equity 39.2 38.9 39.7 40.6 Sharpe Ratio 0.82 0.76 0.75
Up Market Capture 104.83 100.00 98.35
Down Market Capture 100.06 100.00 99.64
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Vanguard Target Retirement 2035 Inv VTTHX 9/30/2020

Fund Incep Date: Benchmark:
10/27/2003 S&P Target Date 2035

PORTFOLIO COMPOSITION (Holdings-based)

Assets
Cash 0.84%
US Stocks 45.39%
W us Bonds 15.13%
Non-US Stocks 30.14%
Preferred Stocks 0.01%
Convertible Bonds 0.18%
M other 0.02%
Non-US Bonds 8.29%
Sector Breakdown
Sensitive
Communication Services 9.46%
Industrials 10.45%
Technology 18.87%
Energy 3.11%
Cyclical
Basic Materials 4.57%
Consumer Cyclical 12.13%
Real Estate 3.59%
Financial Services 14.42%
Defensive
Consumer Defensive 7.71%
Healthcare 12.75%
Utilities 2.94%
TOP 10 HOLDINGS
Vanguard Total Stock Mkt Idx Inv 45.72%
Vanguard Total Intl Stock Index Inv 29.99%
Vanguard Total Bond Market Il Idx Inv 16.99%
Vanguard Total Intl Bd Idx Investor 7.29%
Total: 100.00%
ASSET LOADINGS (Returns-based)
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
75
50-
25
0-
Current Average
Fund Bmk Fund Bmk
Cash 0.0 0.0 0.0 1.1
US Bonds 16.5 16.6 16.6 171
I Intl Bonds 7.2 4.0 6.5 2.4
Intl Equity 26.8 28.2 27.8 26.5
US Equity 49.4 51.3 49.1 53.0

Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
Target-Date 2035 $40,597.00M William A. Coleman 02/22/2013 0.14% 3
INVESTMENT OVERVIEW

The investment seeks to provide capital appreciation and current income consistent with its current asset allocation. The fund invests in other Vanguard mutual
funds according to an asset allocation strategy designed for investors planning to retire and leave the workforce in or within a few years of 2035 (the target year).
The fund's asset allocation will become more conservative over time, meaning that the percentage of assets allocated to stocks will decrease while the
percentage of assets allocated to bonds and other fixed income investments will increase.

PERFORMANCE
» 3 Year Rolling Performance (Oct 15-Sep 20)

O 5th to 25th Percentile
12 @ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

®@ Vanguard Target
Retirement 2035 Inv
m S&P Target Date 2035

o 112016 312016 112017 312017 112018 312018 112019 312019 112020 312020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 6.29 2.84 9.711/31 7.16 /20 9.53/28 8.06 /21 9.29/17 7.46
Benchmark 5.70 0.53 717173 6.19/66 8.74 /55 7.351/48 8.58 /43
Peer Group Median 6.25 2.10 8.84 /50 6.62 /50 8.92/50 7.30/50 8.41/50
Number of Funds 213 192 171 152 126
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 22.44 -6.58 19.12 8.26 -1.26 7.24 22.82 15.16 -2.24
Benchmark 22.18 -6.88 17.78 8.85 -0.35 5.69 20.84 14.12 -1.71
Peer Group Median 22.26 -7.28 18.71 7.84 -1.50 5.58 20.97 14.88 -3.33
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha 1.02 0.00 0.41
Beta 0.97 1.00 0.99
R-Squared 99.65 100.00 99.04
Sharpe Ratio 0.46 0.39 0.41
Up Market Capture 99.20 100.00 99.61
Down Market Capture 93.46 100.00 98.23
5Yr Fund Benchmark Peer G'roup

Median

Alpha 0.85 0.00 0.16
Beta 0.98 1.00 1.02
R-Squared 99.41 100.00 98.82
Shame Ratio 0.76 0.69 0.69
Up Market Capture 100.99 100.00 101.04
Down Market Capture 95.07 100.00 100.79
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Vanguard Target Retirement 2045 Inv VTIVX

Fund Incep Date:
10/27/2003

Benchmark:
S&P Target Date 2045

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Cash 0.40%
US Stocks 55.00%
W us Bonds 5.36%
Non-US Stocks 35.83%
Preferred Stocks 0.01%
Convertible Bonds 0.07%
M other 0.02%
Non-US Bonds 3.31%
Sector Breakdown
Sensitive
Communication Services 9.47%
Industrials 10.43%
Technology 18.92%
Energy 3.10%
Cyclical
Basic Materials 4.55%
Consumer Cyclical 12.13%
Real Estate 3.59%
Financial Services 14.40%
Defensive
Consumer Defensive 7.70%
Healthcare 12.77%
Utilities 2.94%
TOP 10 HOLDINGS
Vanguard Total Stock Mkt Idx Inv 55.40%
Vanguard Total Intl Stock Index Inv 35.65%
Vanguard Total Bond Market Il Idx Inv 5.98%
Vanguard Total Intl Bd Idx Investor 2.98%
Total: 100.00%
ASSET LOADINGS (Returns-based)
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
75
50-
25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 0.0 0.0 0.0 0.4
US Bonds 0.0 3.3 1.5 6.7
I Intl Bonds 9.7 7.5 8.5 4.3
Intl Equity 31.6 32.2 32.2 30.2
US Equity 58.8 57.0 57.8 58.4

9/30/2020

Expense Ratio: Expense Rank:
0.15% 4

Category:
Target-Date 2045

Net Assets:
$30,205.00M

Manager Name:
William A. Coleman

Manager Start Date:
02/22/2013

INVESTMENT OVERVIEW
The investment seeks to provide capital appreciation and current income consistent with its current asset allocation. The fund invests in other Vanguard mutual
funds according to an asset allocation strategy designed for investors planning to retire and leave the workforce in or within a few years of 2045 (the target year).

The fund's asset allocation will become more conservative over time, meaning that the percentage of assets allocated to stocks will decrease while the
percentage of assets allocated to bonds and other fixed income investments will increase.

PERFORMANCE

14-|
12

3 Year Rolling Performance (Oct 15-Sep 20)

O 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

10

®@ Vanguard Target
Retirement 2045 Inv
m S&P Target Date 2045

_CJ

1/2016 3/2016

1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 7.36 2.1 10.27 /34 7.32/19 10.13/23 8.43/16 9.66 /16 7.86
Benchmark 6.44 -0.32 714172 6.26 / 65 9.23/55 7.71145 9.03/34
Peer Group Median 713 1.44 9.08/50 6.70 /50 9.37 /50 7.65/50 8.80/50
Number of Funds 213 192 171 152 125
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 24.94 -7.90 21.42 8.87 -1.57 7.16 24.37 15.58 -2.51
Benchmark 24.02 -7.74 19.56 9.54 -0.46 5.67 23.14 15.15 -2.56
Peer Group Median 24.57 -8.29 20.64 8.20 -1.60 5.65 23.11 15.49 -4.06
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha 0.94 0.00 0.38
Beta 1.02 1.00 1.02
R-Squared 99.73 100.00 99.20
Sharpe Ratio 0.42 0.36 0.39
Up Market Capture 104.43 100.00 101.30
Down Market Capture 99.59 100.00 99.83
5Yr Fund Benchmark Peer G'roup

Median

Alpha 0.66 0.00 0.05
Beta 1.02 1.00 1.03
R-Squared 99.57 100.00 98.99
Shame Ratio 0.71 0.66 0.66
Up Market Capture 104.64 100.00 101.78
Down Market Capture 100.44 100.00 101.65
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Vanguard Target Retirement 2055 Inv VFFVX

Benchmark:
S&P Target Date 2055

Fund Incep Date:
08/18/2010

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Cash 0.42%
US Stocks 54.75%
W us Bonds 5.79%
Non-US Stocks 35.74%
Preferred Stocks 0.01%
Convertible Bonds 0.07%
M other 0.02%
Non-US Bonds 3.20%
Sector Breakdown
Sensitive
Communication Services 9.47%
Industrials 10.43%
Technology 18.92%
Energy 3.10%
Cyclical
Basic Materials 4.55%
Consumer Cyclical 12.13%
Real Estate 3.59%
Financial Services 14.41%
Defensive
Consumer Defensive 7.70%
Healthcare 12.76%
Utilities 2.94%
TOP 10 HOLDINGS
Vanguard Total Stock Mkt Idx Inv 55.15%
Vanguard Total Intl Stock Index Inv 35.56%
Vanguard Total Bond Market Il Idx Inv 6.48%
Vanguard Total Intl Bd Idx Investor 2.82%
Total: 100.00%
ASSET LOADINGS (Returns-based)
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
75
50-
25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 0.0 0.0 0.0 0.3
US Bonds 0.0 0.0 1.4 3.8
I Intl Bonds 9.8 8.0 8.7 4.6
Intl Equity 31.4 33.7 32.0 31.4
US Equity 58.8 58.4 57.9 59.9

9/30/2020

Expense Ratio: Expense Rank:
0.15% 4

Category:
Target-Date 2055

Net Assets:
$12,901.00M

Manager Name:
William A. Coleman

Manager Start Date:
02/22/2013

INVESTMENT OVERVIEW

The investment seeks to provide capital appreciation and current income consistent with its current asset allocation. The fund invests in other Vanguard mutual
funds according to an asset allocation strategy designed for investors planning to retire and leave the workforce in or within a few years of 2055 (the target year).
The fund's asset allocation will become more conservative over time, meaning that the percentage of assets allocated to stocks will decrease while the
percentage of assets allocated to bonds and other fixed income investments will increase.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

O 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

®@ Vanguard Target
Retirement 2055 Inv
m S&P Target Date 2055

1/2016

3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 7.38 2.06 10.25/35 7.31/21 10.12/28 8.40/25 9.68/27 10.08
Benchmark 6.62 -0.61 7.07/74 6.26 / 65 9.50 /51 7.93142
Peer Group Median 7.35 1.23 8.85/50 6.68 /50 9.54 /50 7.69/50 8.98 /50
Number of Funds 213 192 167 131 46
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 24.98 -7.89 21.38 8.88 -1.72 7.19 24.33 15.58 -2.27
Benchmark 24.48 -7.97 20.48 9.94 -0.54 5.64 24.96 15.81
Peer Group Median 24.84 -8.60 21.14 8.26 -1.62 5.71 23.26 15.60 -4.59
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha 1.02 0.00 0.40
Beta 0.99 1.00 1.01
R-Squared 99.72 100.00 99.20
Sharpe Ratio 0.42 0.36 0.38
Up Market Capture 101.22 100.00 100.51
Down Market Capture 96.30 100.00 99.24
5Yr Fund Benchmark Peer G'roup

Median
Alpha 0.65 0.00 -0.08
Beta 0.99 1.00 1.01
R-Squared 99.54 100.00 98.94
Shame Ratio 0.71 0.66 0.65
Up Market Capture 100.45 100.00 100.15
Down Market Capture 96.53 100.00 100.72 A
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Vanguard Wellington Admiral VWENX

Fund Incep Date:
05/14/2001

PORTFOLIO COMPOSITION (Holdings-based)

Benchmark:
S&P 500 Index

Assets
Cash 2.69%
US Stocks 53.97%
W us Bonds 27.10%
Non-US Stocks 9.83%
Preferred Stocks 0.00%
Convertible Bonds 0.84%
M other 0.00%
Non-US Bonds 5.57%
Sector Breakdown
Sensitive
Communication Services 11.09%
Industrials 9.32%
Technology 24.25%
Energy 3.13%
Cyclical
Basic Materials 0.00%
Consumer Cyclical 8.61%
Real Estate 1.78%
Financial Services 13.27%
Defensive
Consumer Defensive 7.92%
Healthcare 15.80%
Utilities 4.84%
TOP 10 HOLDINGS
Microsoft Corp 4.98%
Apple Inc 4.00%
Alphabet Inc A 3.50%
McDonald's Corp 1.93%
Pfizer Inc 1.65%
Nestle SA 1.59%
Bank of America Corp 1.57%
Facebook Inc A 1.56%
Cisco Systems Inc 1.54%
JPMorgan Chase & Co 1.53%
Total: 23.85%
ASSET LOADINGS (Returns-based)
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
75
50-
25+ > |
0-
Current Average
Fund Bmk Fund Bmk
Cash 8.3 4.6 15.7 2.6
US Bonds 16.0 0.0 17.4 0.0
I Intl Bonds 16.8 0.0 6.0 0.4
Intl Equity 3.2 0.0 11.9 2.4
US Equity 55.7 95.4 49.1 94.6

Category:
Allocation--50% to 70% Equity

Net Assets:
$107,299.00M

INVESTMENT OVERVIEW

Manager Name:

Loren L. Moran

Manager Start Date:

01/27/2017

Expense Ratio:

9/30/2020

Expense Rank:
0.17% 1

The investment seeks to provide long-term capital appreciation and moderate current income. The fund invests 60% to 70% of its assets in dividend-paying and,
to a lesser extent, non-dividend-paying common stocks of established large companies. The remaining 30% to 40% of the fund's assets are invested mainly in
fixed income securities that the advisor believes will generate a moderate level of current income. These securities include investment-grade corporate bonds,
with some exposure to U.S. Treasury and government agency bonds, and mortgage-backed securities.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

)

1/2016

3/2016

1/2017

O 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

®@ Vanguard Wellington Admiral
M S&P 500 Index

3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 5.93 2.30 7.65/53 8.22/18 9.98/10 8.84/12 9.70 /11 7.76
Benchmark 8.93 5.57 15.151/4 12.28/2 14.15/1 12.68/1 13.74 /1
Peer Group Median 5.05 2.50 7.88/50 5.96 / 50 7.61/50 6.55/50 7.56 /50
Number of Funds 681 662 653 610 521
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 22.61 -3.35 14.82 11.09 0.14 9.90 19.76 12.67 3.95
Benchmark 31.49 -4.38 21.83 11.96 1.38 13.69 32.39 16.00 2.1
Peer Group Median 19.38 -5.77 14.00 6.81 -1.35 6.21 17.27 12.20 0.03
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha -0.25 0.00 -2.57
Beta 0.62 1.00 0.64
R-Squared 95.45 100.00 94.57
Sharpe Ratio 0.61 0.65 0.40
Up Market Capture 58.37 100.00 54.72
Down Market Capture 60.51 100.00 64.42
5Yr Fund Benchmark Peer G'roup

Median

Alpha 0.57 0.00 -1.60
Beta 0.62 1.00 0.64
R-Squared 95.23 100.00 93.52
Shame Ratio 0.93 0.89 0.69
Up Market Capture 62.53 100.00 57.94
Down Market Capture 60.68 100.00 65.91
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American Beacon Bridgeway Lg Cp Val Y BWLYX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
02/03/2012 Russell 1000 Value Index Large Value $1,232.00M John N.R. Montgomery 10/31/2003 0.80% 31
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW

Assets

The investment seeks to provide long-term total return on capital, primarily through capital appreciation and some income. The fund invests in a diversified
portfolio of stocks of large capitalization companies that are listed on the New York Stock Exchange, NYSE American, or NASDAQ. Under normal market

Cash 3.03% conditions, at least 80% of Fund net assets (plus borrowings for investment purposes) are invested in stocks from among those in the large-cap value category at

B 32 :L"n“i gggg:f’ the time of purchase.
.00%

Non-US Stocks 1.28%

Preferred Stocks 0.00%

Convertible Bonds 0.00% PERFORMANCE
M other 0.00% R

Non-US Bonds 0.00% 2 3 Year Rolling Performance (Oct 15-Sep 20)

Sector Breakdown O 5th to 25th Percentile
Sensitive @ 25th to Median
Communication Services 6.55% B Median to 750 Perc.enme
Industrials 9.62% @ 75th to 95th Percentile
Technology 8.40% & American Beacon
Energy 7.04% BridgewaylLg Cp Val Y
Cyclical m Russell 1000 Value Index
Basic Materials 2.21%

Consumer Cyclical 5.92% o
Real Estate 4.78%
Financial Services 23.94% 5
Defensive
Consumer Defensive 11.72% _10
Healthcare 14.79% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 5.04%
3M YTD 1Y 3Y 5Y 7Y 10Y Sl
:::rloo:c:&[z:;)sSepzo 2.86% Fund 3.55 -17.07 -10.98 /89 -1.11/88 5.09/86 6.04 /65 9.60/38 8.90
Micron Technology Inc 1.61% Benchmark 5.59 -11.58 -5.03 /50 2.63/47 7.66 /41 7.35/37 9.95/27
Procter & Gamble Co 1.43% Peer Group Median 4.79 -11.26 -5.07 / 50 2.44 50 717150 6.81/50 9.16 /50
Pfizer Inc 1.41% Number of Funds 1222 1177 1114 1039 952
DISH Network Corp Class A 1.41% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Biogen Inc 1.40% Fund 25.06 -13.35 15.81 16.16 -1.24 14.15 37.55 17.98 2.33
Fastenal Co 1.30% Benchmark 26.54 8.27 13.66 17.34 -3.83 13.45 32.53 17.51 0.39
Waste Management Inc 1.29% Peer Group Median 25.25 -8.80 16.08 14.30 3.53 10.90 31.58 15.05 0.83
IHS Markit Ltd 1.29%
Ameriprise Financial Inc 1.29% RISK & PERFORMANCE STATISTICS NOTES
Total: 15.31%
3Yr Fund Benchmark PeMe;;;t:]up
ASSET LOADINGS (Returns-based) Alpha 350 0.00 017
100- FUND EXPOSlﬁES (WEIGHT) (Oct 17-Sep 20) Beta 1.14 1.00 0.98
75- R-Squared 97.92 100.00 97.44
50~ Sharpe Ratio -0.02 0.14 0.13
R —
25- — Up Market Capture 100.93 100.00 99.29
0- Down Market Capture 115.62 100.00 100.02
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 0.0 0.0 0.0 0.0
Top Value 26.9 66.9 33.8 67.4 Alpha 2.91 0.00 0.38
I Top Growth 0.0 0.0 5.2 0.1 Beta 1.1 1.00 0.98
Mid Value 45.3 33.0 39.0 32.5 R-Squared 97.09 100.00 96.23
Mid Growth 58 0.0 3.3 0.0 Sharpe Ratio 0.31 0.48 0.45
[ z: \é':‘(')t‘;h 23-(1) g-g 13-2 g-g Up Market Capture 96.85 100.00 97.49
. : . . Down Market Capture 110.43 100.00 99.38
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Vanguard Institutional Index Instl Pl VIIIX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
07/07/1997 S&P 500 Index Large Blend $239,513.00M Donald M. Butler 12/31/2000 0.02% 2
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW

Assets

The investment seeks to track the performance of a benchmark index that measures the investment return of large-capitalization stocks. The fund employs an
indexing investment approach designed to track the performance of the S&P 500 Index, a widely recognized benchmark of U.S. stock market performance that is

Cash 0.01% dominated by the stocks of large U.S. companies. The advisor attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks

.32 :g’nc(;: ggg‘;:f’ that make up the index, holding each stock in approximately the same proportion as its weighting in the index.
.02%

Non-US Stocks 0.93%

Preferred Stocks 0.00%

Convertible Bonds 0.00% PERFORMANCE
M other 0.00% R

Non-US Bonds 0.00% 16m 3 Year Rolling Performance (Oct 15-Sep 20)

Sector Breakdown O 5th to 25th Percentile
Sensitive @ 25th to Median
Communication Services 11.11% B Median to 750 Perc.entlle
Industrials 8.32% @ 75th to 95th Percentile
Technology 25.23% ®@ Vanguard Institutional
Energy 231% incoxintl P
Cyclical m S&P 500 Index
Basic Materials 2.13%

Consumer Cyclical 11.20%
Real Estate 2.61%
Financial Services 12.85%
Defensive

Consumer Defensive 7.31%

Healthcare 14.08% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020

Utilities 2.84%
3M YTD 1Y 3Y 5Y 7Y 10Y Sl
I\?:I:Tn::OLDINGS 727% Fund 8.93 5.58 15.15/22 12.27 /16 14.14 /10 12.67/8 13.74 /9 7.83
Microsoft Corp 5.91% Benchmark 8.93 5.57 15.15/22 12.28/16 14.15/10 12.68/8 13.74 /9
Amazon.com Inc 5.00% Peer Group Median 8.49 3.68 12.13 /50 10.02 /50 12.20 /50 10.90 /50 12.28 /50
Facebook Inc A 2.44% Number of Funds 1392 1302 1203 1124 1042
Alphabet Inc A 1.69% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Alphabet Inc Class C 1.65% Fund 31.48 4.41 21.82 11.95 1.39 13.68 32.37 16.00 212
Berkshire Hathaway Inc Class B 1.46% Benchmark 31.49 4.38 21.83 11.96 1.38 13.69 32.39 16.00 2.11
Johnson & Johnson 1.40% Peer Group Median 29.68 5.84 21.03 10.66 0.14 11.83 31.98 15.40 -0.09
Visa Inc Class A 1.24%
Procter & Gamble Co 1.18% RISK & PERFORMANCE STATISTICS NOTES
Total: 29.23%
3Yr Fund Benchmark Pe“:;;::‘up
ASSET LOADINGS (Returns-based) Alpha 0.01 0.00 477
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 1.00 1.00 1.00
7 R-Squared 100.00 100.00 97.67
25- Up Market Capture 99.98 100.00 94.53
0- Down Market Capture 100.02 100.00 100.94
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 0.8 0.9 0.3 0.3
Top Value 39.6 39.6 40.0 40.0 Alpha .01 0.00 -1.40
I Top Growth 43.4 43.3 43.4 43.4 Beta 1.00 1.00 1.00
Mid Value 7.5 7.6 10.1 10.1 R-Squared 100.00 100.00 97.10
Mid Growth 7.2 7.2 5.8 5.7 Sharpe Ratio 0.89 0.89 0.78
| 22 \é':')t‘;h ;-g (1)'3 g-g g-g Up Market Capture 99.98 100.00 95.15
. : . . Down Market Capture 100.01 100.00 102.17
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Calvert US Large Cap Core Rspnb Idx R6 CSXRX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
10/03/2017 S&P 500 Index Large Blend $2,958.00M Thomas C. Seto 12/31/2016 0.19% 7
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW
Assets

The investment seeks to track the performance of the Calvert US Large-Cap Core Responsible Index, which measures the investment return of
large-capitalization stocks. The fund normally invests at least 95% of its net assets, including borrowings for investment purposes, in securities contained in the

Cash 0.05% index. The index is composed of the common stocks of large companies that operate their businesses in a manner consistent with the Calvert Principles for

.32 :g’nc(;: gggg:f’ Responsible Investment.
.00%

Non-US Stocks 0.36%

Preferred Stocks 0.00%

Convertible Bonds 0.00% PERFORMANCE
M other 0.00% R

Non-US Bonds 0.00% ] 3 Year Rolling Performance (Oct 15-Sep 20)

Sector Breakdown O 5th to 25th Percentile
Sensitive @ 25th to Median
Communication Services 9.45% B Median to 750 Perc.entlle
Industrials 9.35% @ 75th to 95th Percentile
Technology 27.82% & Cahert US Large
Energy 0.08% Cap Core Rspr?b 1dxR6
Cyclical = S&P 500 Index
Basic Materials 2.13%

Consumer Cyclical 12.93%
Real Estate 0.33%
Financial Services 13.29%

Defensive
Consumer Defensive 7.15%

Healthcare 14.94% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 2.53%

3M YTD 1Y 3Y 5Y 7Y 10Y Sl
I\c;;:?n::OLDINGS 721% Fund 10.69 11.05 21.55/4 145212 14.93/4 13.52/3 14.43/2 14.30
Microsoft Corp 5.44% Benchmark 8.93 5.57 15.15/22 12.28/16 14.15/10 12.68/8 13.74 /9
Amazon.com Inc 4.76% Peer Group Median 8.49 3.68 12.13 /50 10.02 /50 12.20 /50 10.90 /50 12.28 /50
Alphabet Inc A 3.16% Number of Funds 1392 1302 1203 1124 1042
Tesla Inc 1.49% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Visa Inc Class A 1.26% Fund 32.85 -4.06 21.12 10.71 1.14 14.41 35.04 17.71 0.05
Procter & Gamble Co 1.16% Benchmark 31.49 -4.38 21.83 11.96 1.38 13.69 32.39 16.00 2.1
NVIDIA Corp 1.15% Peer Group Median 29.68 5.84 21.03 10.66 0.14 11.83 31.98 15.40 -0.09
Mastercard Inc A 1.14%
JPMorgan Chase & Co 1.08% RISK & PERFORMANCE STATISTICS NOTES
Total: 27.83%
3Yr Fund Benchmark Pe“:;;::‘up
ASSET LOADINGS (Returns-based) Alpha 192 0.00 477
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 1.01 1.00 1.00
7 . R-Squared 99.27 100.00 97.67
5_ Sharpe Ratio 0.75 065 054
25- Up Market Capture 105.38 100.00 94.53
0- Down Market Capture 97.25 100.00 100.94
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 1.2 0.9 0.5 0.3
Top Value 33.8 39.6 38.6 40.0 Alpha 0.54 0.00 -1.40
I Top Growth 43.4 43.3 34.8 43.4 Beta 1.01 1.00 1.00
Mid Value 0.0 7.6 0.0 10.1 R-Squared 99.02 100.00 97.10
Mid Growth 13.6 7.2 21.6 5.7 Sharpe Ratio 0.92 0.89 0.78
| 22 \é':')t‘;h g-? (1)'3 g-g g-g Up Market Capture 103.20 100.00 95.15
. : . . Down Market Capture 100.37 100.00 102.17
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Fidelity Contrafund FCNTX

Fund Incep Date:
05/17/1967

Benchmark:
Russell 1000 Growth Index

PORTFOLIO COMPOSITION (Holdings-based)
Assets

9/30/2020

Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
Large Growth $130,709.00M William Danoff 09/17/1990 0.85% 27
INVESTMENT OVERVIEW

The investment seeks capital appreciation. The fund normally invests primarily in common stocks. It invests in securities of companies whose value the advisor
believes is not fully recognized by the public. The fund invests in domestic and foreign issuers. It invests in either "growth" stocks or "value" stocks or both. The
fund uses fundamental analysis of factors such as each issuer's financial condition and industry position, as well as market and economic conditions to select
investments.

PERFORMANCE

3 Year Rolling Performance (Oct 15-Sep 20)

30:

[ 5th to 25th Percentile

@ 25th to Median

@ Median to 75th Percentile
B 75th to 95th Percentile

®@ Fidelity Contrafund
m Russell 1000 Growth Index

Cash 0.83%
US Stocks 91.33%
/ W us Bonds 0.01%
Non-US Stocks 7.06%
Preferred Stocks 0.03%
Convertible Bonds 0.00%
M other 0.74%
Non-US Bonds 0.00%
Sector Breakdown
Sensitive
Communication Services 19.58%
Industrials 2.08%
Technology 29.88%
Energy 0.48%
Cyclical
Basic Materials 2.50%
Consumer Cyclical 14.00%
Real Estate 0.84%
Financial Services 13.34%
Defensive
Consumer Defensive 3.10%
Healthcare 14.05%
Utilities 0.15%
TOP 10 HOLDINGS
Amazon.com Inc 9.95%
Facebook Inc A 8.99%
Microsoft Corp 5.94%
Salesforce.com Inc 4.68%
Berkshire Hathaway Inc Class A 4.55%
Adobe Inc 3.45%
Apple Inc 3.30%
Visa Inc Class A 2.98%
Netflix Inc 2.91%
UnitedHealth Group Inc 2.76%
Total: 49.52%

ASSET LOADINGS (Returns-based)
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
——

10
7
5
2
Current Average
Fund Bmk Fund Bmk
Cash 2.2 0.0 1.6 0.1
Top Value 0.0 0.0 0.0 0.0
I Top Growth 75.4 80.9 82.3 78.3
Mid Value 0.0 0.0 0.0 0.0
Mid Growth 17.9 17.5 13.8 20.9
Sm Value 0.0 0.0 0.0 0.0
I Sm Growth 4.5 1.6 2.4 0.7

o 112016 32016 112017 312017 112018 312018 112019 312019 1/2020 312020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 11.80 22.48 35.10/35 18.47 /1 52 17.75 /45 15.52/42 15.52 /47 12.82
Benchmark 13.22 24.33 37.53/29 21.67 /27 20.10/18 17.39 /17 17.25/17
Peer Group Median 11.20 20.67 32.11/50 18.57 /1 50 17.33 /50 15.03 /50 15.31/50
Number of Funds 1350 1302 1250 1208 1095
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 29.98 -2.13 32.21 3.36 6.46 9.56 34.15 16.26 -0.14
Benchmark 36.39 -1.51 30.21 7.08 5.67 13.05 33.48 15.26 2.64
Peer Group Median 32.33 -2.14 28.40 3.13 3.77 10.28 34.24 15.25 -1.87
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha -2.54 0.00 -2.14
Beta 0.99 1.00 0.97
R-Squared 98.07 100.00 95.75
Sharpe Ratio 0.90 1.04 0.91
Up Market Capture 92.02 100.00 91.34
Down Market Capture 100.77 100.00 99.63
5Yr Fund Benchmark Peer G_roup

Median

Alpha -1.62 0.00 -2.01
Beta 0.98 1.00 0.98
R-Squared 97.14 100.00 94.19
Shame Ratio 1.04 1.16 1.00
Up Market Capture 92.90 100.00 92.95
Down Market Capture 100.35 100.00 103.32
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iShares Russell Mid-Cap Index K BRMKX

Fund Incep Date:
05/13/2015

Benchmark:
Russell Mid-Cap Index

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Category:
Mid-Cap Blend

INVESTMENT OVERVIEW

Net Assets:
$1,208.00M

Manager Name:

Alan Mason 05/13/2015

Manager Start Date:

Expense Ratio:

9/30/2020

Expense Rank:
0.07% i

The investment seeks to track the investment results of the Russell Midcap® Index (the "underlying index"), which measures the performance of the
mid-capitalization sector of the U.S. equity market. The fund generally invests at least 90% of its assets, plus the amount of any borrowing for investment

Cash 0.45% purposes, in securities of the underlying index. The underlying index is a float-adjusted, capitalization-weighted index of equity securities issued by approximately

.32 :L"n“i 93(7)2:?’ 800 of the smallest issuers in the Russell 1000® Index.
.00%

Non-US Stocks 1.76%

Preferred Stocks 0.00%

Convertible Bonds 0.00% PERFORMANCE
M other 0.00% R

Non-US Bonds 0.00% 204 3 Year Rolling Performance (May 18-Sep 20)

Sector Breakdown O 5th to 25th Percentile
Sensitive 154 @ 25th to Median
Communication Services 5.19% B Median to 750 Perc.entlle
Industrials 14.61% 10- @ 75th to 95th Percentile
Technology 19.04% @ iShares Russell
Energy 277% Mid-Cap IndexK
Cyclical m Russell Mid-Cap Index
Basic Materials 3.53%

Consumer Cyclical 12.56%
Real Estate 8.04% 5
Financial Services 11.01%

-104
Defensive

Consumer Defensive 5.00% _15
Healthcare 12.69% 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 5.57%

3M YTD 1Y 3Y 5Y 7Y 10Y Sl
I(L:J)I.:Il?n:no:?r:r:::a Ino 053% Fund 7.39 -2.33 4.56 /21 7.11/18 10.09/17 7.47
DocuSign Inc 0.49% Benchmark 7.46 -2.35 4.55/21 713117 10.13 /17 9.37 /12 11.76 /13
Veeva Systems Inc Class A 0.47% Peer Group Median 5.86 -7.46 -1.30/50 3.22/50 7.43150 7.01/50 9.67 /50
Spotify Technology SA 0.46% Number of Funds 406 388 343 317 289
Xcel Energy Inc 0.46% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Chipotle Mexican Grill Inc Class A 0.45% Fund 30.43 -9.05 18.40 13.76
Twilio Inc A 0.45% Benchmark 30.54 -9.06 18.52 13.80 -2.44 13.22 34.76 17.28 -1.55
Splunkinc 0.44% Peer Group Median 26.85 -11.37 15.99 15.13 3.38 9.09 34.10 17.03 2.63
O'Reilly Automotive Inc 0.42%
Synopsys Inc 0.42% RISK & PERFORMANCE STATISTICS NOTES
Total: 4.59%
3Yr Fund Benchmark PeMe;;;t:]up
ASSET LOADINGS (Returns-based) Alpha 0.01 0.00 354
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 1.00 1.00 1.01
75- R-Squared 99.99 100.00 97.35
50- Sharpe Ratio 0.36 0.36 0.18
25+ Up Market Capture 99.75 100.00 93.97
0- Down Market Capture 99.83 100.00 104.95
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 0.4 0.1 0.3 0.1
Top Value 0.3 0.0 0.3 0.0 Alpha .02 0.00 2.64
I Top Growth 0.3 0.0 0.1 0.3 Beta 1.00 1.00 1.02
Mid Value 56.5 58.2 57.6 58.2 R-Squared 99.99 100.00 95.65
Mid Growth 39.3 39.1 40.5 40.3 Sharpe Ratio 0.58 0.58 0.42
| :2 \é':‘(')t‘;h g-i g-g g-; g-g Up Market Capture 99.67 100.00 95.39
) : . . Down Market Capture 99.77 100.00 106.14
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T. Rowe Price Instl Mid-Cap Equity Gr PMEGX

Benchmark:
Russell Mid-Cap Growth Index

Fund Incep Date:
07/31/1996

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Category:
Mid-Cap Growth

Cash 2.24%
US Stocks 91.82%
W us Bonds 0.00%
Non-US Stocks 5.94%
Preferred Stocks 0.00%
Convertible Bonds 0.00%
M other 0.00%
Non-US Bonds 0.00%
Sector Breakdown
Sensitive
Communication Services 1.43%
Industrials 15.52%
Technology 25.12%
Energy 1.22%
Cyclical
Basic Materials 2.73%
Consumer Cyclical 14.84%
Real Estate 1.13%
Financial Services 6.34%
Defensive
Consumer Defensive 4.88%
Healthcare 25.26%
Utilities 1.53%
TOP 10 HOLDINGS
Teleflex Inc 2.69%
Hologic Inc 2.44%
lac Interactivecor 2.35%
Ball Corp 2.09%
Microchip Technology Inc 1.86%
Catalent Inc 1.85%
Agilent TechnologiesInc 1.82%
Dollar General Corp 1.81%
The Cooper Companies Inc 1.76%
Marvell Technology Group Ltd 1.53%
Total: 20.19%

ASSET LOADINGS (Returns-based)
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)

100+
75
50-
25—
[0
Current Average
Fund Bmk Fund Bmk
Cash 0.0 0.0 1.6 0.0
Top Value 5.5 0.0 16.2 0.0
I Top Growth 0.0 0.0 0.1 0.0
Mid Value 27.4 0.0 15.9 0.0
Mid Growth 59.0 100.0 64.0 100.0
Sm Value 0.0 0.0 0.0 0.0
I Sm Growth 8.1 0.0 2.3 0.0

9/30/2020

Manager Start Date: Expense Ratio: Expense Rank:
07/31/1996 0.61% 5

Net Assets:
$7,341.00M

Manager Name:
Brian W.H. Berghuis

INVESTMENT OVERVIEW

The investment seeks to provide long-term capital appreciation. The fund will normally invest at least 80% of its net assets (including any borrowings for
investment purposes) in a diversified portfolio of common stocks of mid-cap companies whose earnings T. Rowe Price expects to grow at a faster rate than the
average company. The advisor defines mid-cap companies as those whose market capitalization (number of shares outstanding multiplied by share price) falls
within the range of either the S&P MidCap 400® Index or the Russell Midcap® Growth Index.

PERFORMANCE
5 3 Year Rolling Performance (Oct 15-Sep 20)
[ 5th to 25th Percentile
304 @ 25th to Median
@ Median to 75th Percentile
254

@ 75th to 95th Percentile

m@ T. Rowe Price Instl
Mid-Cap Equity Gr
m Russell Mid-Cap Growth Index

1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 8.44 5.81 13.11/81 12.94 /69 14.36 / 55 13.59 /28 14.93 /23 12.39
Benchmark 9.37 13.92 23.23/53 16.23 /45 16.58 /37 13.25/35 14.55/29
Peer Group Median 9.54 14.97 24.01/50 15.65 /50 14.57 /1 50 12.52 /50 13.69/50
Number of Funds 612 585 561 536 510
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 33.09 -2.23 26.02 6.94 6.94 13.79 37.89 14.50 -1.28
Benchmark 35.47 -4.75 25.27 7.33 -0.20 11.90 35.74 15.81 -1.65
Peer Group Median 33.53 -5.57 24.79 5.39 -0.49 7.39 35.43 14.41 -4.09
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha -2.53 0.00 -0.30
Beta 0.98 1.00 1.00
R-Squared 96.39 100.00 95.55
Sharpe Ratio 0.62 0.75 0.73
Up Market Capture 88.42 100.00 96.12
Down Market Capture 97.36 100.00 98.13
5Yr Fund Benchmark Peer G'roup

Median

Alpha -0.78 0.00 -0.33
Beta 0.98 1.00 1.00
R-Squared 96.34 100.00 94.31
Shame Ratio 0.80 0.86 0.82
Up Market Capture 95.71 100.00 95.45
Down Market Capture 99.57 100.00 100.65
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DFA US Micro Cap | DFSCX

Benchmark:
Russell 2000 Index

Fund Incep Date:
12/23/1981

PORTFOLIO COMPOSITION (Holdings-based)
Assets

9/30/2020

Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
Small Blend $5,038.00M Jed S. Fogdall 02/28/2012 0.51% "
INVESTMENT OVERVIEW

The investment seeks long-term capital appreciation. The fund, using a market capitalization weighted approach, purchases a broad and diverse group of the
securities of U.S. micro cap companies. It may purchase or sell futures contracts and options on futures contracts for U.S. equity securities and indices, to adjust

Cash 0.86% market exposure based on actual or expected cash inflows to or outflows from the fund.
US Stocks 97.33%
M us Bonds 0.00%
Non-US Stocks 1.77%
Preferred Stocks 0.04%
Convertible Bonds 0.00% PERFORMANCE
M other 0.00% R
Non-US Bonds 0.00% 2 3 Year Rolling Performance (Oct 15-Sep 20)
Sector Breakdown -I O 5th to 25th P.ercentile
@ 25th to Median
(S:z;sr:Lvneication Services 2.94% B Median to 75ih Percentile
industiials 20:330/: M 75th to 95th Percentile
Technology 13.36% .
Energy 3.55% m DFAUS MicroCap |
M Russell 2000 Index
Cyclical
Basic Materials 5.64%
Consumer Cyclical 14.54%
Real Estate 0.77%
Financial Services 20.94%
Defensive
Consumer Defensive 4.79% _15
Healthcare 11.38% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 1.76%
3M YTD 1Y 3Y 5Y 7Y 10Y Sl
;?:SL‘:)Z%I;:iITftSSepZO Xome 20200918 0.93% Fund 2.84 -18.37 -11.05/79 -3.66 /84 475172 4.30/70 8.95/48 10.79
Saia Inc 0.54% Benchmark 4.93 -8.69 0.39/19 1.77 120 8.00/17 6.42/22 9.85/24
Kinsale Capital Group Inc 0.51% Peer Group Median 4.34 -13.33 -6.54 /50 -0.70 /50 6.01/50 5.35/50 8.82/50
Ensign Group Inc 0.48% Number of Funds 667 652 612 558 494
Shenandoah Telecommunications Co 0.45% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Casella Waste Systems Inc Class A 0.44% Fund 20.66 -11.60 11.18 25.63 -3.62 2.92 45.06 18.24 -3.25
Wingstop Inc 0.41% Benchmark 25.52 -11.01 14.65 21.31 4.41 4.89 38.82 16.35 4.18
Fabrinet 0.40% Peer Group Median 24.33 -12.24 13.00 20.72 4.36 4.99 37.76 15.67 3.13
M.D.C. Holdings Inc 0.39%
Lattice Semiconductor Corp 0.39% RISK & PERFORMANCE STATISTICS NOTES
Total: 4.93%
3Yr Fund Benchmark PeMe;;;t:]up
ASSET LOADINGS (Returns-based) Alpha 533 0.00 207
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 1.02 1.00 1.00
132_ R-Squared 98.41 100.00 97.31
50- Sharpe Ratio -0.10 0.12 0.02
25 Up Market Capture 94.86 100.00 94.39
0- Down Market Capture 112.14 100.00 101.97
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median
Cash 0.0 0.0 0.0 0.0
Top Value 0.0 0.0 0.0 0.0 Alpha 3.1 0.00 171
I Top Growth 0.0 0.0 0.0 0.0 Beta 1.02 1.00 0.99
Mid Value 0.0 0.0 0.0 0.1 R-Squared 97.32 100.00 96.39
Mid Growth 1.7 0.0 0.2 0.0 Sharpe Ratio 0.27 0.43 0.34
| :2 \é':‘(')t‘;h ;g-i g;-g ;g-j g?-g Up Market Capture 95.63 100.00 92.35
. : . . Down Market Capture 107.90 100.00 100.62
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iIShares Russell 2000 Small-Cap Idx K BDBKX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
03/31/2011 Russell 2000 Index Small Blend $2,130.00M Alan Mason 02/04/2014 0.07% 3
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW

Assets

The investment seeks to match the performance of the Russell 2000® Index as closely as possible before the deduction of fund expenses. The fund is a "feeder"
fund that invests all of its assets in the Series, a series of the Master LLC, which has the same investment objective and strategies as the fund. It will be

Cash 0-71?’ substantially invested in securities in the Russell 2000, and will invest, under normal circumstances, at least 80% of its assets in securities or other financial
.32 :“’Cf gggg;’ instruments that are components of or have economic characteristics similar to the securities included in the Russell 2000.
onds .00%
Non-US Stocks 0.81%
Preferred Stocks 0.00%
Convertible Bonds 0.00% PERFORMANCE
M other 0.00% R
Non-US Bonds 0.00% 2 3 Year Rolling Performance (Oct 15-Sep 20)
Sector Breakdown -I O 5th to 25th Percentile
@ 25th to Median
Sensitive : "
@ Median to 75th Percentile
Communication Services 2.74% .
Industrials 16.00% @ 75th to 95th Percentile
Technology 14.22% = ish R "
E 2.16% IShares Russel
nergy ° 2000 Small-Cap ldxK
Cyclical m Russell 2000 Index
Basic Materials 3.79%
Consumer Cyclical 11.91%
Real Estate 8.01%
Financial Services 14.01%
Defensive
Consumer Defensive 4.08% _15
Healthcare 19.97% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 3.12%
TOP 10 HOLDINGS 3M YTD 1Y 3Y 5Y 7Y 10Y Sl
BlackRock Cash Funds Treasury SL Adenc 0.60% Fund 4.91 -8.64 0.46/18 1.83/19 8.06/16 6.47 /20 9.87 /22 7.82
Penn National Gaming In v gency 0-36"/0 Benchmark 4.93 -8.69 0.39/19 1.77 120 8.00/17 6.42/22 9.85/24
C: rch'lal ';oans Iic' 9in¢ 0'340/" Peer Group Median 4.34 13.33 6.54 /50 -0.70 /50 6.01/50 5.35/50 8.82/50
I WI .
Su:mn e 094% Number of Funds 667 652 612 558 494
.34%
Novavax Inc 0.33% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
LHC Group Inc 0.33% Fund 25.62 -10.93 14.69 21.40 4.41 4.86 39.13 16.30 -4.45
Caesars Entertainment Inc 0.32% Benchmark 2552 -11.01 14.65 21.31 -4.41 4.89 38.82 16.35 -4.18
Momenta Pharmaceuticals Inc 0.32% Peer Group Median 24.33 -12.24 13.00 20.72 4.36 4.99 37.76 15.67 -3.13
BJ's Wholesale Club HoldingsInc 0.31%
iRhythm Technologies Inc 0.31% RISK & PERFORMANCE STATISTICS NOTES
Total: 3.57% Peer G
3Yr Fund Benchmark e':;di:‘up
ASSET LOADIN Returns-|
=5 <l CS)|(Retumebased) Alpha 0.05 0.00 -2.27
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 1.00 1.00 1.00
75 R-Squared 100.00 100.00 97.31
50- Sharpe Ratio 0.12 0.12 0.02
25~ Up Market Capture 100.05 100.00 94.39
0- Down Market Capture 99.86 100.00 101.97
Current Average Peer Grou
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median P
Cash 0.0 0.0 0.0 0.0
Top Value 0.0 0.0 0.1 0.0 Alpha 0.06 0.00 -1.71
I Top Growth 0.2 0.0 0.2 0.0 Beta 1.00 1.00 0.99
Mid Value 0.0 0.0 0.0 0.1 R-Squared 100.00 100.00 96.39
Mid Growth 0.0 0.0 0.0 0.0 Sharpe Ratio 0.43 0.43 0.34
| :"‘ \éa“\‘;h g;g g;-g ‘;:-; g?-g Up Market Capture 99.89 100.00 92.35
m Gro : : : ’ Down Market Capture 99.68 100.00 100.62
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iIShares MSCI EAFE Intl Idx K BTMKX

Benchmark:
MSCI EAFE

Fund Incep Date:
03/31/2011

PORTFOLIO COMPOSITION (Holdings-based)
Assets

Category:
Foreign Large Blend

9/30/2020

Expense Ratio: Expense Rank:
0.03% 2

Net Assets:
$5,770.00M

Manager Name:
Alan Mason

Manager Start Date:
02/04/2014

INVESTMENT OVERVIEW

The investment seeks to match the performance of the MSCI EAFE Index (Europe, Australasia, Far East) in U.S. dollars with net dividends as closely as possible
before the deduction of fund expenses. The fund will be substantially invested in securities in the MSCI EAFE Index, and will invest at least 80% of its assets in
securities or other financial instruments that are components of or have economic characteristics similar to the securities included in the MSCI EAFE Index.

PERFORMANCE
1% 3 Year Rolling Performance (Oct 15-Sep 20)

:I [ 5th to 25th Percentile
12 @ 25th to Median

@ Median to 75th Percentile
@ 75th to 95th Percentile

® iShares MSCI EAFE Intl ldxK

Cash 1.47%
US Stocks 0.00%
W us Bonds 0.00%
Non-US Stocks 98.52%
Preferred Stocks 0.00%
Convertible Bonds 0.00%
M other 0.01%
Non-US Bonds 0.00%
Sector Breakdown
Sensitive
Communication Services 6.41%
Industrials 14.29%
Technology 8.70%
Energy 3.65%
Cyclical
Basic Materials 7.24%
Consumer Cyclical 9.68%
Real Estate 3.12%
Financial Services 16.06%
Defensive
Consumer Defensive 12.01%
Healthcare 14.88%
Utilities 3.95%
TOP 10 HOLDINGS
Nestle SA 2.47%
Roche Holding AG Dividend Right Cert. 1.82%
Novartis AG 1.40%
ASML Holding NV 1.17%
SAP SE 1.10%
AstraZeneca PLC 1.02%
Toyota Motor Corp 1.00%
LVMH Moet Hennessy Louis Vuitton SE 0.92%
Novo Nordisk A/S B 0.86%
Sanofi SA 0.86%
Total: 12.63%
ASSET LOADINGS (Returns-based)
FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20)
100 -mmm— —
~ . T e——
50-
25-
0-
Current Average
Fund Bmk Fund Bmk
Cash 4.9 2.4 4.1 3.0
Europe Lg 46.8 59.1 57.9 60.3
I Europe Sm 18.0 3.3 8.5 3.8
AsiaPac Lg 30.3 34.1 23.4 29.7
AsiaPac Sm 0.0 0.0 27 1.9
Emg Europe 0.0 1.3 0.9 1.3
| Emg Asia 0.0 0.0 2.6 0.0

m MSCI EAFE
1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
3M YTD 1Y 3Y 5Y 7Y 10Y Sl

Fund 4.48 -6.82 0.55/64 0.74 /49 5.25/47 2.95/53 4.52/48 3.73
Benchmark 4.88 6.73 0.93/60 1.11/40 577134 3.49/34 5.11/25
Peer Group Median 5.85 -5.65 2.18/50 0.66 /50 5.14 /50 3.03/50 4.48 /50
Number of Funds 771 700 640 558 499
CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Fund 21.94 -13.33 2517 1.08 -0.81 -6.12 21.57 18.65 -12.56
Benchmark 22.66 -13.36 25.62 1.51 -0.39 -4.48 23.29 17.90 -11.73
Peer Group Median 21.84 -15.05 25.31 0.83 -1.09 -5.48 20.13 17.92 -13.43
RISK & PERFORMANCE STATISTICS NOTES
3Yr Fund Benchmark Peer G.roup

Median
Alpha -0.31 0.00 -0.31
Beta 1.02 1.00 1.04
R-Squared 98.61 100.00 95.31
Sharpe Ratio 0.02 0.04 0.02
Up Market Capture 99.24 100.00 100.67
Down Market Capture 100.95 100.00 102.76
5Yr Fund Benchmark Peer G'roup

Median

Alpha -0.42 0.00 -0.48
Beta 0.99 1.00 0.99
R-Squared 97.97 100.00 93.60
Shame Ratio 0.35 0.39 0.34
Up Market Capture 96.53 100.00 96.70
Down Market Capture 98.89 100.00 99.55
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American Funds Europacific Growth R6 RERGX 9/30/2020

Fund Incep Date: Benchmark: Category: Net Assets: Manager Name: Manager Start Date: Expense Ratio: Expense Rank:
05/01/2009 MSCI ACWI ex USA GDP NR USD Foreign Large Growth $164,191.00M Carl M. Kawaja 06/01/2001 0.46% 4
PORTFOLIO COMPOSITION (Holdings-based) INVESTMENT OVERVIEW

Assets

The investment seeks long-term growth of capital. The fund invests primarily in common stocks of issuers in Europe and the Pacific Basin that the investment
adviser believes have the potential for growth. Growth stocks are stocks that the investment adviser believes have the potential for above-average capital

Cash 3-66?’ appreciation. It normally will invest at least 80% of its net assets in securities of issuers in Europe and the Pacific Basin. The fund may invest a portion of its
.32 :“’Cf gg%’ assets in common stocks and other securities of companies in emerging markets.
onds .07%
Non-US Stocks 95.83%
Preferred Stocks 0.00%
Convertible Bonds 0.00% PERFORMANCE
M other 0.09% R
Non-US Bonds 0.00% 2 3 Year Rolling Performance (Oct 15-Sep 20)
Sector Breakdown [ 5th to 25th Percentile
@ 25th to Median
Sensitive : .
1 @ Median to 75th Percentile
Communication Services 8.40% X
Industrials 8.44% @ 75th to 95th Percentile
Technology 15.86% & Ameri Fund
E 5.66% merican Funds
nergy ° Europacific Growth R6
cyclical = MSCI ACWI ex USA GDP NR USD
Basic Materials 5.76%
Consumer Cyclical 15.61%
Real Estate 1.33%
Financial Services 14.44%
Defensive
Consumer Defensive 5.85%
Healthcare 15.50% 1/2016 3/2016 1/2017 3/2017 1/2018 3/2018 1/2019 3/2019 1/2020 3/2020
Utilities 3.14%
TOP 10 HOLDINGS 3M YTD 1Y 3Y 5Y 7Y 10Y Sl
Reliance Industries Ltd 2.88% Fund 9.66 4.43 14.97 /60 5.67 /63 9.08 /51 6.67 /40 6.79 /52 9.19
ASML Holding NV 2'770/0 Benchmark 5.87 -6.46 2.62/98 0.25/100 6.59/90 3.25/97 3.39/100
Mercadoi'blreglnc 2-69"/0 Peer Group Median 9.39 6.29 16.53 /50 6.99 /50 9.13/50 6.24 /50 6.88 /50
1 .
AlA Group Lid 5 380/" Number of Funds 487 466 417 398 335
.38%
Alibaba Group Holding Ltd Ordinary Shares 2.37% CALENDAR 2019 2018 2017 2016 2015 2014 2013 2012 2011
Daiichi Sankyo Co Ltd 2.10% Fund 27.40 -14.91 31.17 1.01 -0.48 -2.29 20.58 19.64 -13.31
Shopify Inc A 1.77% Benchmark 20.09 -14.51 31.95 5.95 -7.66 -3.48 11.29 19.07 -16.24
Keyence Corp 1.65% Peer Group Median 27.89 -14.56 30.68 -2.02 0.47 -4.34 20.08 18.83 -12.89
LVMH Moet Hennessy Louis Vuitton SE 1.60%
Chugai Pharmaceutical Co Ltd 1.44% RISK & PERFORMANCE STATISTICS NOTES
Total: 21.66% P G
3Yr Fund Benchmark e';;di:::]up
ASSET LOADIN Returns-|
=5 <l CS)|(Retumebased) Alpha 5.23 0.00 6.23
100 FUND EXPOSURES (W EIGHT) (Oct 17-Sep 20) Beta 0.96 1.00 0.89

P — R-Squared 95.20 10000 8750

5ol Sharpe Ratio 0.31 0.01 0.40
25.‘* Up Market Capture 109.29 100.00 101.08

0- Down Market Capture 87.50 100.00 77.74
Current Average Peer Group
Fund Bmk Fund Bmk 5Yr Fund Benchmark Median

Cash 0.0 0.0 0.5 0.0
Europe Lg 34.5 34.0 27.3 35.7 Alpha 2.77 0.00 3.31
| Europe Sm 24.2 4.9 223 4.3 Beta 0.91 1.00 0.85
AsiaPac Lg 0.0 3.5 9.2 3.8 R-Squared 92.46 100.00 83.61
AsiaPac Sm 15.9 0.0 7.0 0.0 Sharpe Ratio 0.58 0.41 0.61
| Eﬁg i;’:pe zg-g 1;-? 33-2 ;g-g Up Market Capture 99.26 100.00 92.80
. ) . ) Down Market Capture 87.61 100.00 81.45
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Capital Markets Overview

Third Quarter 2020

Circulation, disclosure, or dissemination of all or any part of this material to any unauthorized persons is prohibited. This material is being offered as informational and educational material
provided to a Plan Sponsor or a Representative, duly authorized and acting on behalf of a Plan Sponsor, to assist the Plan Sponsor in understanding the general investment environment. This
document is not intended as a recommendation, solicitation or offering of any particular securities.

The purpose of this document is to provide investment-related information only for the benefit of the Plan Sponsor in its role as a fiduciary to the plan, not as investment advice for plans or
plan participants. Although we believe the data contained in this report is generally from reliable sources, we cannot guarantee its completeness or accuracy. Economic data and information
are derived from a variety of financial publications and economic reporting companies. All material presented is compiled from sources believed to be reliable and current, but accuracy
cannot he guaranteed.

Plan fiduciaries should review the educational material provided and consult with their investment advisers if necessary to make investment decisions as the information provided herein is
not legal, ERISA, or tax advice. Any discussion of these matters included or related to this document or other educational information is provided for informational purposes only. Such
discussion does not purport to be complete or to cover every situation. Current tax and ERISA law are subject to interpretation and legislative change. The appropriateness of any product for
any specific taxpayer may vary depending on the particular set of facts and circumstances. You should consult with and rely on your own legal and tax advisers.

<> GREAT-WEST
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Macroeconomic Summary

Global economies are significantly disrupted but policy response has been enormous

« 2020 is still expected to be an economic contraction with the IMF keeping its -4.9% global growth
forecast

« Massive infusions of fiscal and monetary support have buoyed the economy and capital markets
consequently propelling many stocks to all-time highs

« New cases of COVID-19 remain stubbornly high though treatment efficacy has improved resulting
in better death and hospitalization rates than once thought probable

 Globally, the services sectors have been far more impacted than the goods producing sectors - a
logical extension of social distancing requirements and consumers protecting themselves against
the virus

Here in the US, the uneven nature of the recovery is showing in the economic data
« Fiscal and monetary stimulus were instrumental in staving off the worst of the recession and
leading to a sharp initial rebound
— The CARES act provided direct-to-consumer support through enhanced unemployment benefits
and incentives for employers to retain their workers
— The Fed has pinned interest rates near zero leading to cheap borrowing costs for companies
raise liquidity to stay afloat and a robust housing market for consumers
 Despite this, the unemployment rate remains elevated at 7.9% and millions are continuing to draw
unemployment benefits - there is also reason to believe that job losses at this stage of the
recovery are more permanent in nature
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Market Summary

US Markets
« The NASDAQ and the S&P 500 both set new all-time highs during the quarter, shrugging off the
quickest bear-market in history
* Investment grade credit spreads recouped 90% of their spread widening that occurred,
encouraged by the Fed's rate support but also the bond buying programs that were introduced
— This was particularly relevant as these companies were also able to access the capital markets
for much needed liquidity infusions and could do so at affordable prices - an unexpected
condition in the middle of severe economic turmoil
« This benefit is not being equally enjoyed as smaller- and middle-sized firms are facing the sharpest
headwinds and do not have business models that can survive prolonged shutdown

Global Markets
« Ex-US performance has not kept pace with the US, and both the developed and emerging markets
as measured by the MSCl indices are still negative YTD
« Technology remains one bright-spot in global markets as it has arguably benefited from the
pandemic conditions as workers shift to more technology dependent working models
— Tech heavy countries have showed this in their performance with China, South Korea outpacing
their EM peers and markets like Japan faring better than their Developed counterparts
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State of the U.S. Economy

Real GDP Growth

quarter over quarter annualized, through June 2020
4.0%

US Consumer Price Index
annual percent change, through September 2020
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Source: Bloomberg; GWCM Analysis

The core measure of inflation excludes food and energy prices while the headline measure of inflation does not
GDP estimates presented reflect the median estimate provided by Bloomberg
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U.S. Labor Market Trends

Number of Jobs Created Per Month Unemployment and
thousands, through September 2020 Underemployment Rates and Claims
8,000 - through September 2020
781 25.0% - - 6,000
4,000 -
208 185261 184 214 251 5
0 A 20.0% A >.000
-4.000 A - 4,000
15.0% - 12.8%
8,000 - 7.9% - 3,000
10.0% - 867.25 .
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-16,000 - 5.0% 1 ———— ——— \ 1,000
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W @ M =] ]
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Source: Bloomberg; Bureau of Labor Statistics; GWCM Analysis

The Unemployment Rate represents total unemployed, as a percent of the civilian labor force

The Underemployment Rate represents total unemployed, plus all marginally attached workers, plus total employed part time for economic reasons, as a percent
of the civilian labor force plus all marginally attached workers
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U.S. Consumer Confidence, Spending and
Net Worth

Consumer Confidence and Spending Consumer Net Worth
through August 2020 through June 2020
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Source: Bloomberg; Federal Reserve; GWCM Analysis 48
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U.S Housing Market Trends

Case Shiller 20 City Home PriceIndex
through July 2020
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Source: Bloomberg; GWCM Analysis
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through August 2020

8,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

7011

1490

M
e
—

A
<«
A\

2007

2008 A
2009 A
2010 1
2011 A
2012 1
2013 A

e (|eft axis, thousands)

2 of Months Supply (right axis)

2014 7
20151
2016 1
2017 1
0

2019 1

2020 4

12
11
10

[8)] ~l ca o

=

s ryentories (left axis, thousands)



Energy Inflation and Ol

Energy Inflation

Oil Price
year-over-year percent change, through August 2020 $/Barrel, through September 2020
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Source: Bloomberg; GWCM Analysis

Oil prices shown for West Texas Intermediate (WTI) Crude
FOR FINANCIAL PROFESSIONAL USE ONLY.

50



Historical, Current and Forward Rates

U.S.Yield Curve
red represents projected change from current to two years forward
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Source: Bloomberg; GWCM Analysis
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Global Monetary Policies and Interest Rates

Global Central Bank Rates SovereignYield Curve
through September 2020 as of September 2020
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Source: Bloomberg; GWCM Analysis
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The recovery in stocks has disproportionately
favored the largest technology companies

$20,000

$14,044
$15,000 \

$10,562
$10,000
5,000 . ’ N~ - . -
’ $5,070
$-
12/31/2019  1/31/2020  2/29/2020  3/31/2020  4/30/2020  5/31/2020  6/30/2020  7/31/2020  8/31/2020  9/30/2020

Top 5 Weighted Average e— S&P 500 e S&P 500 Equal Weight Bottom 5 Weighted Average

The top 5 market-cap weighted companies in the S&P 500 have produced an eye-
popping 40% average return YTD

Meanwhile, the bottom 5 companies have lost nearly 50% of their market capitalization

The average company (equally weighted) in the S&P 500 is down ~5% YTD

Source: Morningstar Direct; GWCM Analysis; S&P 500 represented by ticker SPY; S&P 500 Equal Weight represented by ticker RSP.

Tog 5\- Aﬁlple, Microsoft, Amazon, Facebook, Alphabet. Bottom 5 - National Oilwell Varco, HollyFrontier, TechnipFMC, Underarmor, Newscorp 53
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Election season often comes with jitters: stock
markets under different party leadership

S&P 500 Index Level

January 1981 - September 2020 Greece debt default

on payment to IMF

3,200 (June 2015)
Peak of the dot-com . e
Pre-financial crisis market
bubble (March 2000) ' 'peak' !

1,600 (October 2007) COVID-19
: (March 2020)
800 U.S. stock market

LehmanBrothers  flash crash
collapse (September  (May 2010)
Black Monday 2008)
400 (October 1987) Near collapse of Long-Term
Capital Management
(September 1998)
200
100
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Recessions == Democratic President in Office == Republican President in Office Presidential Inaugurations
Source: Bloomberg; National Bureau of Economic Research; GWCM analysis. 54
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Democratic administrations have produced the
highest equity returns, regardless of

congressional makeup

U.S. equities have outpaced the long-
term average, with the latest two-year
period up 38.81%, despite not being
complete (1/1/19 - 9/30/20)

Equities have generally fared better
under Democratic administration
regardless of congressional makeup

Congress

Politically based analyses can be
interesting but GWCM believes that
investors should ignore short-term
market noise based on politics and
stick with their long-term investment
strategies

Split Democrat

Republican

White House

Democrat

Republican

18.33%
(11 samples)
34.48% 18.59% You Are Here
(2 samples) (5 samples) /
35.14%
(5 samples)

Source: Morningstar Direct; GWCM analysis. Data displayed represents the average two-year return of U.S. large cap equities ranging from January 1, 1927 to

September 30, 2020. Sample size should be taken into consideration when analyzing the data.

U.S. large cap equity returns were sourced from the S&P 500 Index. For periods prior to 1971, the 1A SBBI US Large Stock TR USD Ext Index was used. 55
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Another strong quarter has pulled the S&P
500 into positive territory for 2020

S&P 500 Index
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Source: Morningstar Direct; GWCM Analysis
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S&P 500 Sector Returns

QTD Returns
as of September 30,2020
15.1%  Cons Discretionary
13.3% Materials
12.5% Industrials
12.0% InfoTech
34.8% difference 10.4% Consumer Staples
between the
highestand lowest 8.0% Communication Sves
returning sectors
6.1% Utilities
5.9% Health Care
4.4% Finandals
Real Estate
19.7% Energy

-25.0% -20.0% -15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0%

Source: Morningstar Direct; GWCM Analysis
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1 Year Trailing Returns

as of September 30,2020
47.2%  InfoTech
Cons Discretionary
Health Care
Communiction Sves
92.5% difference Materials
between the
highestand lowest 7.8% Consumer Staples
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1.3% Indusrials
Utilities
Real Estate
Finandals
-45.2% Energy
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Equity Market Returns

1 Year 3 Year 5 Year 10 Year
(as of September 30, 2020) Q1D YTD - . I~ - 2019 2018 2017 2016 2015 2014 2013
Trailing Trailing Trailing Trailing

Domestic Equity

2 S&P 500 8.9% 5.6% 15.1% 12.3% 14.1% 13.7% 31.5% -4.4% 21.8% 12.0% 1.4% 13.7% 32.4%
(&)
go Russell 1000 Value 5.6% -11.6% -5.0% 2.6% 1.7% 9.9% 26.5% -8.3% 13.7% 17.3% -3.8% 13.5% 32.5%
<
~  Russell 1000 Growth 13.2% 24.3% 37.5% 21.7% 20.1% 17.3% 36.4% -1.5% 30.2% 7.1% 5.7% 13.0% 33.5%
o Russell Mid Cap 1.5% -2.3% 4.6% 7.1% 10.1% 11.8% 30.5% -9.1% 18.5% 13.8% -2.4% 13.2% 34.8%
-]
(@]
.'é Russell Mid Cap Value 6.4% -12.8% -1.3% 0.8% 6.4% 9.7% 27.1% -12.3% 13.3% 20.0% -4.8% 14.7% 33.5%
Russell Mid Cap Growth  9.4% 13.9% 23.2% 16.2% 15.5% 14.6% 35.5% -4.8% 25.3% 71.3% -0.2% 11.9% 35.7%
2 Russell 2000 4.9% -8.7% 0.4% 1.8% 8.0% 9.9% 25.5% -11.0% 14.6% 21.3% -4.4% 4.9% 38.8%
(&)
f=Eu Russell 2000 Value 2.6% -21.5% -14.9% -5.1% 4.1% 7.1% 22.4% -12.9% 7.8% 31.7% -1.5% 4.2% 34.5%
- Russell 2000 Growth 71.2% 3.9% 15.7% 8.2% 11.4% 12.3% 28.5% -9.3% 22.2% 11.3% -1.4% 5.6% 43.3%
International Equity
MSCI EAFE 4.8% -1.1% 0.5% 0.6% 5.3% 4.6% 22.0% -13.8% 25.0% 1.0% -0.8% -4.9% 22.8%
,,3 Australia 2.8% -11.5% -1.7% 0.7% 7.1% 3.3% 22.9% -12.0% 19.9% 11.4% -10.0% -3.4% 4.2%
‘;u Canada 6.2% -7.6% -3.0% 0.6% 6.0% 2.1% 27.5% -17.2% 16.1% 24.6% -24.2% 1.5% 5.6%
E France 2.8% -13.5% -6.2% -1.3% 5.4% 4.1% 25.7% -12.8% 28.7% 4.9% -0.1% -9.9% 26.3%
qg". Germany 8.3% 0.1% 10.0% -1.1% 5.9% 5.3% 20.8% -22.2% 27.7% 2.8% -1.9% -10.4% 31.4%
g Japan 6.9% -0.7% 6.9% 3.9% 1.5% 6.2% 19.6% -12.9% 24.0% 2.4% 9.6% -4.0% 27.2%
Q2 Switzerland 5.1% 3.1% 11.0% 8.1% 8.1% 8.3% 32.3% -9.1% 22.5% -4.9% 0.4% -0.1% 26.6%
UK -0.2% -23.4% -15.8% -5.6% -0.4% 2.0% 21.0% -14.2% 22.3% -0.1% -1.6% -5.4% 20.7%
MSCI Emerging Markets  9.6% -1.2% 10.5% 2.4% 9.0% 2.5% 18.4% -14.6% 37.3% 11.2% -14.9% -2.2% -2.6%
»  Brazil -3.3% -40.9% -32.5% -10.0% 8.2% -6.2% 26.3% -0.5% 24.1% 66.2% -41.4% -14.0% -16.0%
% China 12.5% 16.4% 33.6% 7.9% 13.5% 6.5% 23.5% -18.9% 54.1% 0.9% -1.8% 8.0% 3.6%
i India 15.0% -4.5% 0.5% 2.1% 5.2% 1.7% 7.6% -1.3% 38.8% -1.4% -6.1% 23.9% -3.8%
°E° Indonesia -6.9% -30.2% -25.4% -9.2% 3.9% -1.5% 9.1% -9.2% 24.2% 17.0% -19.5% 26.6% -23.5%
E Korea 12.8% 4.6% 18.6% 1.2% 9.5% 4.5% 12.5% -20.9% 47.3% 8.7% -6.7% -11.1% 3.9%
' Mexico 4.6% -25.1% -20.4% -13.5% -6.0% -2.7% 11.4% -15.5% 16.0% -9.2% -14.4% -9.3% 0.2%
Russia -4.7% -28.0% -16.0% 4.1% 1.1% 0.6% 50.9% -0.4% 5.2% 54.8% 4.2% -46.3% 0.8%
Source: Morningstar Direct; GWCM Analysis *Canada is not part of the EAFE Index

i indi Past performance is not a guarantee or prediction of future results.
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Returns by Style

3 Months 1Year Since Market Peak (February, 2020)

Value Blend Growth Value Blend Growth Value Blend Growth
(3] (5] ()]
2 5.6% 8.9% 13.2% 2 50%  151%  37.5% 2 17.0%  -713%  1.2%
S 64%  75%  9.4% S 3% 46%  23.2% S -194% -122%  -2.0%
2 26% 4%  72% E 149%  04%  15.7% 2 216% -139%  -1.1%
(%] (%] vy

3 Year 5 Year Since Market Low (March, 2020)

Value Blend Growth Value Blend Growth Value Blend Growth
8o 8o o
2 2.6% 123%  21.7% 2 7.7% 14.1%  20.1% 2 354%  473%  63.0%
S 08%  7.1%  162% S 64%  101%  15.5% S 452%  525%  62.4%
S 5%  18%  8.2% 2 41% 8.0%  11.4% S 37.2%  498%  60.8%

performance as of September 30, 2020

Source: Morningstar Direct; GWCM Analysis; Large Blend - S&P 500 Index, Large Value - Russell 1000 Value Index, Large Growth - Russell 1000 Growth Index, Mid Blend - Russell
Mid Cap Index, Mid Value - Russell Mid Cap Value Index, Mid Growth - Russell Mid Cap Growth Index, Small Blend - Russell 2000 Index, Small Value - Russell 2000 Value Index, Small

Growth - Russell 2000 Growth Index
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Fixed Income and Specialty Returns

1 Year

3 Year

5 Year

10 Year

(as of September 30, 2020) Q1D Trailing Trailing Trailing Trailing 2019 2018 2017 2016 2015 2014 2013
Fixed Income
Bloomberg Barclays US Aggregate 0.6% 6.8% 1.0% 5.2% 4.2% 3.6% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Bloomberg Barclays US Treasury 0.2% 8.9% 8.0% 5.5% 3.7% 3.1% 6.9% 0.9% 2.3% 1.0% 0.8% 5.1% -2.7%
Bloomberg Barclays US Govt/Credit Intermedia  0.6% 5.9% 6.3% 4.4% 3.4% 2.9% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9%
Bloomberg Barclays US Govt/Credit Long 1.2% 14.2% 12.9% 10.2% 8.8% 1.4% 19.6% -4.7% 10.7% 6.7% -3.3% 19.3% -8.8%
Bloomberg Barclays US TIPS 3.0% 9.2% 10.1% 5.8% 4.6% 3.6% 8.4% -1.3% 3.0% 4.7% -1.4% 3.6% -8.6%
Bloomberg Barclays US Corporate High Yield 4.6% 0.6% 3.3% 4.2% 6.8% 6.5% 14.3% -2.1% 7.5% 17.1% -4.5% 2.5% 7.4%
FTSE WGBI 2.9% 1.1% 6.8% 4.4% 3.9% 1.9% 5.9% -0.8% 1.5% 1.6% -3.6% -0.5% -4.0%
JPM EMBI Global Diversified 2.3% -0.5% 1.3% 3.5% 6.1% 5.4% 15.0% -4.3% 10.3% 10.2% 1.2% 7.4% -5.3%
FTSE Treasury Bill 3 Month 0.0% 0.6% 1.0% 1.6% 1.2% 0.6% 2.3% 1.9% 0.8% 0.3% 0.0% 0.0% 0.1%
Specialty
Bloomberg Commodity 9.1% -12.1% -8.2% -4.2% -3.1% -6.0% 1.7% -11.2% 1.7% 11.8%  -24.7% -17.0%  -9.5%
D) US Select REIT 0.8% 21.4%  -22.3% -1.8% 2.0% 7.0% 23.1% -4.2% 3.8% 6.7% 4.5% 32.0% 1.2%
FTSE EPRA/NAREIT Developed Ex US 4.1% -18.0%  -13.4% 0.0% 3.2% 4.2% 21.8% -5.8% 20.8% 2.0% -3.2% 3.2% 6.1%
Source: Morningstar Direct; GWCM Analysis
Past performance is not a guarantee or prediction of future results. 60
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>

Calendar Year Returns by Asset Class

Cumulative

201 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD  Return”
P N P e I R T R R
T8 185 4.7 L Ir3 o.m 3639 24 33 33925
e N -] Il - Pl vl il b+ =

4.7 = Z0.0 3547 13.92
2.6 181 13.0 05 17.3 -2.3% 28 48 679 173 32
0.4 175 113 -0.2 25.0 27.06 6 68 14164
Mid ¥alue International | Mid Yalue International Lg ¥alue Lg ¥alue Sm Growth
] e ] | e | e | e
i R R N T N P
15.8 325 8.3 142
LL 228 -8 i3 1327 -12.29 2218 -F.09
176 -4.8 (A -12.86 z2.m -11.58
-121 1.3 -2.0 2.6 T.8 -13.79 -12.84
4. 1.0 3.5 -14.58 8.72

*Cumulative return is for the time period 1/1/2011 - 9/30/2020

Balanced
106

Agq Bond

Balanced
12515
Mid ¥alue
7203

Agq Bond
4732

International
4479
International
-4.9

Source: Morningstar Direct; GWCM Analysis; Lg Growth - Russell 1000 Growth Index, Lg Value - Russell 1000 Value Index, Mid Growth - Russell Mid Cap Growth Index, Mid Value -
Russell Mid Cap Value Index, Sm Growth - Russell 2000 Growth Index, Sm Value - Russell 2000 Value Index, International - MSCI EAFE NR Index, Emrg Mkt - MSCI EM NR Index, Agg
Bond - Bloomberg Barclays US Aggregate Bond Index, Balanced - 60% S&P 500 Index and 40% Bloomberg Barclays US Aggregate Bond Index.
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Disclosures and Benchmark Definitions

The opinions expressed herein are subject to change. The opinions are not investment advice, and should not be relied on as such. The information presented in this report was developed internally and/or obtained
from sources believed to be reliable; however, GWFS Equities, Inc., and its parent company, Great-West Life & Annuity Insurance Company (GWL&A), do not guarantee the accuracy, adequacy, or completeness of
such information. Predictions, opinions, and other information contained in this report are subject to change continually and without notice of any kind and may no longer be true after the date indicated.

Any forward-looking statements speak only as of the date they are made. GWFS Equities, Inc. assumes no duty to and does not undertake to update forward-looking statements. Forward looking statements are
subject to numerous assumptions, risks, and uncertainties, which change over time. Actual results could differ materially from those anticipated in forward-looking statements. No forecast is guaranteed.

Past performance, where discussed in this material, is not a guarantee of future results. As with any investment, there is a potential for profit as well as the possibility of loss.

MSCI EAFE® Index is a registered trademark of Morgan Stanley Capital International. Inc. and is an unmanaged index considered indicative of the International equity market. S&P 500® Index is an unmanaged
index considered indicative of the domestic Large-Cap equity market. S&P MidCap 400® Index is an unmanaged index considered indicative of the domestic Mid-Cap equity market. S&P Small Cap 600® Index is
an unmanaged index considered indicative of the domestic Small-Cap equity market. S&P 500® Index, S&P MidCap 400® Index, and S&P Small Cap 600® Index are registered trademarks of Standard & Poor’s
Financial Services LLC and have been licensed for use by Great-West Life & Annuity Insurance Company.

The Citigroup 3-Month T-Bill Index is an unmanaged index that is generally representative of 3-month Treasury bills and consists of an average of the last 3-month U.S. Treasury Bill issues.
The MSCI Emerging Markets Index represents the performance of stocks in 26 emerging market countries in Europe, Latin America and the Pacific Basin.

The Bloomberg Barclays Capital US Aggregate Bond Index includes fixed rate debt issues rated investment grade or higher by Moody’s Investors Service, Standard and Poor’s, or Fitch Investor's Service, in that
order. All issues must have at least 1 year left to maturity and have an outstanding par value of at least $100 million. The Aggregate Index is comprised of the Government/Corporate, the Mortgage-Backed
Securities, and the Asset-Backed Securities indices.

The Standard & Poor's 500 is a market capitalization-weighted index of 500 widely held stocks often used as a proxy for the stock market. Standard and Poor's chooses the member companies for the 500 based on
market size, liquidity and industry group representation. Included are the stocks of industrial, financial, utility, and transportation companies. Since mid-1989, this composition has been more flexible and the number
of issues in each sector has varied. The returns presented for the S&P 500 are total returns, including the reinvestment of dividends each month.

The Russell 1000 Value - Market capitalization-weighted index of those firms in the Russell 1000 with lower price-to-book ratios and lower forecasted growth values. The Russell 1000 includes the largest 1000 firms
in the Russell 3000, which represents approximately 98% of the investable U.S. equity market.

The Russell 1000 Growth - Market capitalization-weighted index of those firms in the Russell 1000 with higher price-to-book ratios and higher forecasted growth values. The Russell 1000 includes the largest 1000
firms in the Russell 3000, which represents approximately 98% of the investable U.S. equity market.
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Disclosures and Benchmark Definitions

The Russell 2000 - Consists of the smallest 2000 companies in the Russell 3000 Index, representing approximately 7% of the Russell 3000 total market capitalization. Returns include reinvestment of dividends.

The Russell 2000 Value - Market-weighted total return index that measures the performance of companies within the Russell 2000 Index having lower price-to-book ratios and lower forecasted growth values. The
Russell 2000 Index includes the 2000 firms from the Russell 3000 Index with the smallest market capitalizations.

The Russell 2000 Growth - Market-weighted total return index that measures the performance of companies within the Russell 2000 Index having higher price-to-book ratios and higher forecasted growth values.
The Russell 2000 Index includes the 2000 firms from the Russell 3000 Index with the smallest market capitalizations.

The Russell Mid-Cap - Measures the performance of the 800 smallest companies in the Russell 1000 Index, which represent approximately 24% of the total market capitalization of the Russell 1000 Index.

The Russell Mid-Cap Value - Market-weighted total return index that measures the performance of companies within the Russell Mid-Cap Index having lower price-to-book ratios and lower forecasted growth values.
The Russell Mid-Cap Index includes firms 201 through 1000, based on market capitalization, from the Russell 3000 Index.

The Russell Mid-Cap Growth - Market-weighted total return index that measures the performance of companies within the Russell Mid-Cap Index having higher price-to-book ratios and higher forecasted growth
values. The Russell Mid-Cap Index includes firms 201 through 1000, based on market capitalization, from the Russell 3000 Index.

The Bloomberg Barclays U.S. Treasury Index includes public obligations of the U.S. Treasury with a remaining maturity of one year or more.

The Bloomberg Barclays US Corporate High Yield Index measures the US corporate market of non-investment grade, fixed-rate corporate bonds. Securities are classified as high yield if the middle rating of
Moody's, Fitch, and S&P is Ba1/BB+/BB+ or below.

The Bloomberg Commodity Index measures price movements of the commodities included in the appropriate sub index. It does not account for effects of rolling futures contracts or costs associated with holding the
physical commodity.

The Bloomberg Barclays US Government/Credit Intermediate Index measures the performance of U.S. Dollar denominated U.S. Treasuries, government-related and investment grade U.S. corporate securities that
have a remaining maturity of greater than one year and less than ten years.
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Disclosures and Benchmark Definitions

The Bloomberg Barclays US Government/Credit Long Index includes publicly issued U.S. Treasury debt, U.S. government agency debt, taxable debt issued by U.S. states and territories and their political
subdivisions, debt issued by U.S. and non-U.S. corporations, non-U.S. government debt and supranational debt.

The Citi World Government Bond Index is an index of bonds issued by governments in the U.S., Europe and Asia.

The Citigroup 3-Month T-Bill Index — The Citigroup 3-Month T-Bill Index is an unmanaged index that is generally representative of 3-month Treasury bills and consists of an average of the last 3-month U.S. Treasury
Bill issues.

The JPMorgan Emerging Markets Bond Index Global tracks total returns for traded external debt instruments in the emerging markets, and is an expanded version of the JPMorgan EMBI+. As with the EMBI+, the
EMBI Global includes U.S. dollar-denominated Brady bonds, loans, and Eurobonds with an outstanding face value of at least $500 million. It covers more of the eligible instruments than the EMBI+ by relaxing
somewhat the strict EMBI+ limits on secondary market trading liquidity.

The Bloomberg Barclays US TIPS Index includes all publicly issued, U.S. Treasury inflation-protected securities that have at least one year remaining to maturity, are rated investment grade, and have $250 million
or more of outstanding face value.

The Dow Jones U.S. Select REIT Index intends to measure the performance of publicly traded REITs and REIT-like securities. The index is a subset of the Dow Jones U.S. Select Real Estate Securities Index
(RESI), which represents equity real estate investment trusts (REITs) and real estate operating companies (REOCs) traded in the U.S.

The FTSE EPRA/NAREIT Developed ex US Index is a subset of the FTSE EPRA/NAREIT Developed Index and is designed to track the performance of listed real estate companies and REITS.

Source: Morningstar Direct.
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Disclosures

Carefully consider the investment oljjectives, risks, fees and expenses of the annuity and/or the investment options. Contact us for a prospectus, a summary prospectus and disclosure
document, as available, containing this information. Read them carefully hefore investing.

You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your investment at $1 per share, it cannot guarantee it will do so. An
investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund’s sponsor has no legal obligation to
provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.

The performance data contained herein represents past performance and does not guarantee future results. Investment return and principal value of an investment will fluctuate so
that shares or units when redeemed may be worth less than their original cost. Current performance may be lower or higher than the return data quoted herein. For more current
fund performance, including the most recent completed calendar month, please call 800-345-2345.

Securities offered by GWFS Equities, Inc., Member FINRA/SIPC, marketed under the Empower brand. GWFS is affiliated with Great-West Funds, Inc.; Great-West Trust Company, LLC; and registered investment advisers Advised Assets
Group, LLC and Great-West Capital Management, LLC, marketed under the Great-West Investments™ brand. This material has been prepared for informational and educational purposes only and is not intended to provide investment,
legal or tax advice.

GWFS Equities, Inc., or one or more of its affiliates, may receive a fee from the investment option provider for providing certain recordkeeping, distribution and administrative services.

Although data is gathered from reliable sources, the completeness or accuracy of the data shown cannot be guaranteed.

Cash alternatives are not federally guaranteed and may lose value. Cash alternative portfolios have interest rate, inflation, and credit risks that are associated with the underlying assets owned by the portfolio.
Compared to higher rated securities, high yield bond investment options are subject to greater risk, including the risk of default.

Capital preservation funds are not federally guaranteed and may lose value. They have interest rate, inflation and credit risks that are associated with the underlying assets owned by the portfolio or fund.

Certain underlying funds invest in inflation protected bonds (“TIPS”). Unlike conventional bonds, the principal or interest of TIPS is adjusted periodically to a specified rate of inflation (e.g., Consumer Price Index for all Urban Consumers
[CPI-U]). There can be no assurance that the inflation index used will accurately measure the actual rate of inflation.

Separately managed accounts are not registered investment products but separate accounts created specifically for the plan. Separately managed funds are not required to file a prospectus or registration statement with the SEC and,
accordingly, neither is available.

A collective fund is not a mutual fund and is exempt from SEC registration. Designed for and exclusively sold to qualified retirement plans and their participants, the funds are not available to individual retail investors.
Foreign investments involve special risks, including currency fluctuations, taxation differences and political developments.
Equity securities of companies located in emerging markets involve greater risks than investing in more established markets, including currency fluctuations, political developments and share illiquidity.

Copyright ©2019 Citigroup Index LLC (“Citi Index”). All rights reserved. “Citigroup” is a registered trademark and service mark of Citigroup Inc. or its affiliates, is used and registered throughout the world. Citi Index data and information
is the property of Citi Index or its licensors, and reproduction in any form is prohibited except with the prior written permission of Citi Index. Because of the possibility of human or mechanical error, Citi Index does not guarantee the
accuracy, adequacy, timeliness, completeness or availability of any data and information and is not responsible for any errors or omissions or for the results obtained from the use of such data and information. CITI INDEX GIVES NO
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall Citi Index be liable for damages of any kind in connection
with any use of the Citi Index data and information.

The quoted mutual fund performance may includes performance of a predecessor fund/share class prior to the share class commencement of operations. Please refer to the current prospectus for further information.

Funds may impose redemption fees and/or transfer restrictions if assets are held for less than the published holding period. For more information, see the fund’s prospectus and/or disclosure documents.

Putnam funds are managed by Putnam Investment Management. Putnam mutual funds are distributed by Putnam Retail Management. Putnam is affiliated with GWL&A and GWL&A of NY and its subsidiaries.

Gross expense ratios are the funds’ total annual operating costs expressed as a percentage of the funds’ average net assets over a given time period. They are gross of any fee waivers or expense reimbursements. Net expense ratios are
the expense ratios after the application of any voluntary or contractual waivers or reimbursements and are the actual ratios that investors paid during the funds’ most recent fiscal year. Expense ratios are subject to change.
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Disclosures

Morningstar rankings are based on total return and do not reflect of sales charges, which, if reflected, would reduce returns.

The date in a target date fund’s name represents an approximate date when an investor is expected to retire (which is assumed to be at age 65) and/or begins withdrawing money. The principal value of the funds is not guaranteed at
any time, including the target date. For more information, please refer to the fund prospectus and/or disclosure document. A target date fund will gradually shift its emphasis from more aggressive investments to more conservative
ones based on its target date (which is the assumed retirement date for an investor).

Asset allocation and balanced investment options and models are subject to the risks of the underlying investments, which can be a mix of stocks/stock funds and bonds/bond funds. For more information, see the prospectus and/or
disclosure documents.

The value of commodity-linked investments may be affected by financial factors, political developments and natural disasters. As such, investment options that invest primarily in commodities may experience greater volatility than
investments in traditional securities.

Equity securities of small and mid-sized companies may be more volatile than securities of larger, more established companies.

Real estate securities and trusts involve greater risks than other non-diversified investments, including but not limited to: declining property values, varying economic conditions, changes in zoning laws, or losses from casualty. Real
estate securities that invest in foreign real estate involve additional risk, including currency fluctuations and political developments.

Investment return and principal value of a variable investment will fluctuate so that an investor's shares when redeemed, may be worth more or less than the original cost.
There is no guarantee that companies that can issue dividends will declare, continue to pay, or increase dividends .
The JPMCB SmartRetirement Funds indirectly bear their proportionate share of the operating expenses of any underlying funds in which they may invest (excluding management fees and service fees).

The Trustee of the JPMCB SmartRetirement Funds agrees to reimburse the Fund for such fund operating expenses, and/or to waive a portion of the Trustee’s management fee, to the extent that the fund’s total annual operating expenses
(excluding management fees, service fees, underlying fund fees attributable to dividend and interest expenses on short sales, interest, expenses related to litigation and potential litigation, and extraordinary expenses not incurred in the
ordinary course of the Fund’s business) exceeds 0.04% of the Fund’s average daily new assets through the expense cap expiration date.

The price of equity securities may rise or fall because of changes in the broad market or changes in a company'’s financial condition, sometimes rapidly or unpredictably. These price movements may result from factors affecting
individual companies, sectors or industries selected for the Fund’s portfolio or the securities market as a whole, such as changes in economic or political conditions. Equity securities are subject to “stock market risk” meaning that stock
prices in general (or in particular, the prices of the types of securities in which a fund invests) may decline over short or extended periods of time. When the value of a fund’s securities goes down, an investment in a fund decreases in
value.

Some of the data may have been obtained from Standard & Poor’s (“S&P") © 2015 The McGraw-Hill Companies, Inc. S&P is a division of The McGraw-Hill Companies, Inc.

A benchmark index is not actively managed, does not have a defined investment objective, and does not incur fees or expenses. Therefore, performance of a fund will generally be less than its benchmark index. You cannot invest
directly in a benchmark index.

Services offered by Advised Assets Group, LLC, a registered investment adviser.

Empower Retirement is not acting as an investment advisor for the plan. The information, analyses and fund alternatives described in this material are intended to provide assistance to the plan sponsor or other fiduciary responsible for
plan investments and should not be relied upon as the sole basis for any investment decision. GWFS Equities, LLC and its affiliates may receive compensation with respect to proprietary investments and may receive compensation with
respect to other plan investments. Other share classes may be available for the investment products described, and the plan sponsor is welcome to request more information on the options available.

Shares of Great-West Funds, Inc. are not sold directly to the general public but are offered to permitted accounts as defined in the prospectus. Asset allocation funds of Great-West Funds may invest in funds that are advised by Great-
West Capital Management, LLC or are sub-advised by affiliates of GWCM. Asset allocation funds may also invest in a fixed-interest contract issued by GWL&A. While certain sub-advised funds may be managed similar to or modeled after
other mutual funds with similar names and investment objectives, the Great-West Funds are not directly related to them. Consequently, the investment performance and other features of other mutual funds and any similarly named
Great-West Fund may differ substantially.

The principal underwriter of Great-West Funds, Inc. is its affiliate GWFS Equities, Inc., Member FINRA/SIPC. Great-West Capital Management, LLC is the investment adviser.

advised by Great-West Capital Management, LLC (GWCM), funds that are sub-advised by affiliated and unaffiliated sub-advisers retained by GWCM or funds that are advised by affiliated and unaffiliated investment advisers of GWCM or
in a fixed-interest contract issued and guaranteed by Great-West Life & Annuity Insurance Company.

The guaranteed fund is a general account group annuity contract issued by Great-West Life & Annuity Insurance Company or, in New York, by Great-West Life & Annuity Insurance Company of New York that guarantees principal and
credited interest for eligible participant-initiated withdrawals and transfers. The guarantee is backed by the general assets of the insurance company issuing the contract. The strength of the guarantee is dependent on the financial
strength of the insurance company issuing the contract. Depending on the terms of the contract and/or the contract form, there may also be investment risks associated with certain plan sponsor actions, including but not limited to a
termination of the contract that could result in a negative market value adjustment to the proceeds paid to the plan sponsor or an extended payment period. For more information, please contact Empower Retirement or refer to the
contract.

R0O987265-1019 Unless otherwise noted: Not a Deposit | Not FDIC Insured | Not Bank Guaranteed | Funds May Lose
Value | Not Insured by Any Federal Government Agency
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	Please consider the investment objectives, risks, fees and expenses carefully before investing. The prospectus contains this 
	Please consider the investment objectives, risks, fees and expenses carefully before investing. The prospectus contains this 
	Please consider the investment objectives, risks, fees and expenses carefully before investing. The prospectus contains this 
	and
	other information about the investment options. 
	Depending on the investment options offered in your Plan, your registered representative can provide you with prospectuses fo
	r a
	ny mutual funds; any applicable annuity 
	contracts and the annuity’s underlying funds; and/or disclosure documents for investment options exempt from SEC registration
	. P
	lease read them carefully before investing.

	Past performance is not indicative of future results. Performance includes the reinvestment of any income.  Returns will fluc
	Past performance is not indicative of future results. Performance includes the reinvestment of any income.  Returns will fluc
	tua
	te; and an investment upon redemption may be 
	worth more or less than its original value. Current performance may be higher or lower than the performance data shown.  For 
	up
	-
	to
	-
	date month end performance information 
	please call 800
	-
	345
	-
	2345.

	Rankings provided based on total return.
	Rankings provided based on total return.

	Sources: MPI Stylus Web, Morningstar, individual investment managers
	Sources: MPI Stylus Web, Morningstar, individual investment managers
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	In order to present the most complete information possible, mutual fund share classes 
	In order to present the most complete information possible, mutual fund share classes 
	In order to present the most complete information possible, mutual fund share classes 
	are used as a proxy in the following pages for the commingled trusts included in the 
	Deferred Compensation Plan.  To indicate these pages, the fund name at the top of the 
	page has been italicized.
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	Circulation, disclosure, or dissemination of all or any part of this material to any unauthorized persons is prohibited. This
	Circulation, disclosure, or dissemination of all or any part of this material to any unauthorized persons is prohibited. This
	Circulation, disclosure, or dissemination of all or any part of this material to any unauthorized persons is prohibited. This
	ma
	terial is being offered as informational and educational material 
	provided to a Plan Sponsor or a Representative, duly authorized and acting on behalf of a Plan Sponsor, to assist the Plan Sp
	ons
	or in understanding the general investment environment. This 
	document is not intended as a recommendation, solicitation or offering of any 
	particular securities
	. 

	The purpose of this document is to provide investment
	The purpose of this document is to provide investment
	-
	related information only for the benefit of the Plan Sponsor in its role a
	s a fiduciary to the plan, not as investment advice for plans or 
	plan participants. Although we believe the data contained in this report is generally from reliable sources, we cannot guaran
	tee
	its completeness or accuracy. Economic data and information 
	are derived from a variety of financial publications and economic reporting companies. All material presented is compiled fro
	m s
	ources believed to be reliable and current, but accuracy 
	cannot be guaranteed.

	Plan fiduciaries should review the educational material provided and consult with their investment advisers if 
	Plan fiduciaries should review the educational material provided and consult with their investment advisers if 
	necessary
	to make investment decisions as the information provided herein is 
	not legal, ERISA, or tax advice. Any discussion of these matters included or related to this document or other educational in
	for
	mation is provided for informational purposes only. Such 
	discussion does not purport to be complete or to cover every situation. Current tax and ERISA law are subject to interpretati
	on 
	and legislative change. The appropriateness of any product for 
	any specific taxpayer may vary depending on the 
	particular set
	of facts and circumstances. You should consult with and rely on your own legal and tax advisers. 
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	Global economies are significantly disrupted but policy response has been enormous
	Global economies are significantly disrupted but policy response has been enormous
	Global economies are significantly disrupted but policy response has been enormous

	•
	•
	•
	•
	•
	2020 is still expected to be an economic contraction with the 
	IMF keeping its 
	-
	4.9% global growth
	forecast


	•
	•
	•
	Massive infusions of fiscal and monetary support
	have buoyed the economy and capital markets
	consequently propelling many stocks to all
	-
	time highs


	•
	•
	•
	New cases of COVID
	-
	19 remain stubbornly high 
	though treatment efficacy has improved resulting
	in better death and hospitalization rates than once thought probable


	•
	•
	•
	Globally, the 
	services sectors have been far more impacted than the goods producing sectors 
	–
	a
	logical extension of social distancing requirements and consumers protecting themselves against
	the virus




	Here in the US, the uneven nature of the recovery is showing in the economic data
	Here in the US, the uneven nature of the recovery is showing in the economic data

	•
	•
	•
	•
	•
	Fiscal and monetary stimulus were instrumental 
	in staving off the worst of the recession and
	leading to a sharp initial rebound


	–
	–
	–
	–
	The 
	CARES act provided direct
	-
	to
	-
	consumer support 
	through enhanced unemployment benefits
	and incentives for employers to retain their workers


	–
	–
	–
	The 
	Fed has pinned interest rates near zero 
	leading to cheap borrowing costs for companies
	raise liquidity to stay afloat and a robust housing market for consumers



	•
	•
	•
	Despite this, the 
	unemployment rate remains elevated at 7.9% 
	and millions are continuing to draw
	unemployment benefits 
	–
	there is also reason to believe 
	that job losses at this stage of the
	recovery are more permanent in nature
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	US Markets 
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	•
	•
	•
	•
	•
	The 
	NASDAQ and the S&P 500 both set new all
	-
	time highs 
	during the quarter, shrugging off the
	quickest bear
	-
	market in history


	•
	•
	•
	Investment grade credit spreads recouped 90% of their spread widening that occurred,
	encouraged by the Fed’s rate support but also the bond buying programs that were introduced


	–
	–
	–
	–
	This was particularly relevant as these companies were also able to access the capital markets
	for much needed liquidity infusions and could do so at affordable prices 
	–
	an unexpected
	condition in the middle of severe economic turmoil



	•
	•
	•
	This benefit is not being equally enjoyed as 
	smaller
	-
	and middle
	-
	sized firms are facing the sharpest
	headwinds
	and do not have business models that can survive prolonged shutdown




	Global Markets
	Global Markets

	•
	•
	•
	•
	•
	Ex
	-
	US performance has not kept pace with the US, and both the 
	developed and emerging markets
	as measured by the MSCI indices are still negative YTD


	•
	•
	•
	Technology remains one bright
	-
	spot in global markets 
	as it has arguably benefited from the
	pandemic conditions as workers shift to more technology dependent working models


	–
	–
	–
	–
	Tech heavy countries have showed this in their performance with 
	China, South Korea outpacing
	their EM peers
	and markets like 
	Japan faring better than their Developed counterparts
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	State of the U.S. Economy
	State of the U.S. Economy
	State of the U.S. Economy


	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis

	The core measure of inflation excludes food and energy prices while the headline measure of inflation does not
	The core measure of inflation excludes food and energy prices while the headline measure of inflation does not

	GDP estimates presented reflect the median estimate provided by Bloomberg
	GDP estimates presented reflect the median estimate provided by Bloomberg
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	U.S. Labor Market Trends
	U.S. Labor Market Trends
	U.S. Labor Market Trends


	Source: Bloomberg; Bureau of Labor Statistics; GWCM Analysis
	Source: Bloomberg; Bureau of Labor Statistics; GWCM Analysis
	Source: Bloomberg; Bureau of Labor Statistics; GWCM Analysis

	The Unemployment Rate represents total unemployed, as a percent of the civilian labor force
	The Unemployment Rate represents total unemployed, as a percent of the civilian labor force

	The Underemployment Rate represents total unemployed, plus all marginally attached workers, plus total employed part time for
	The Underemployment Rate represents total unemployed, plus all marginally attached workers, plus total employed part time for
	ec
	onomic reasons, as a percent 
	of the civilian labor force plus all marginally attached workers
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	U.S. Consumer Confidence, Spending and 
	U.S. Consumer Confidence, Spending and 
	U.S. Consumer Confidence, Spending and 
	Net Worth


	Source: Bloomberg; Federal Reserve; GWCM Analysis
	Source: Bloomberg; Federal Reserve; GWCM Analysis
	Source: Bloomberg; Federal Reserve; GWCM Analysis
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	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
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	Energy Inflation and Oil
	Energy Inflation and Oil


	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis

	Oil prices shown for West Texas Intermediate (WTI) Crude
	Oil prices shown for West Texas Intermediate (WTI) Crude
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	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
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	Global Monetary Policies and Interest Rates
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	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
	Source: Bloomberg; GWCM Analysis
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	The recovery in stocks has disproportionately 
	The recovery in stocks has disproportionately 
	The recovery in stocks has disproportionately 
	favored the largest technology companies


	The 
	The 
	The 
	top 5
	market
	-
	cap weighted companies in the S&P 500 have produced an eye
	-
	popping 
	40% average return YTD 

	Meanwhile, the 
	Meanwhile, the 
	bottom 5
	companies have 
	lost nearly 50%
	of their market capitalization

	The 
	The 
	average company 
	(equally weighted) in the S&P 500 is 
	down ~5% YTD


	Source: Morningstar Direct; GWCM Analysis; S&P 500 represented by ticker SPY; S&P 500 Equal Weight represented by ticker RSP.
	Source: Morningstar Direct; GWCM Analysis; S&P 500 represented by ticker SPY; S&P 500 Equal Weight represented by ticker RSP.
	Source: Morningstar Direct; GWCM Analysis; S&P 500 represented by ticker SPY; S&P 500 Equal Weight represented by ticker RSP.

	Top 5 
	Top 5 
	\
	–
	Apple, Microsoft, Amazon, Facebook, Alphabet. Bottom 5 
	–
	National Oilwell Varco, HollyFrontier, TechnipFMC, 
	Underarmor
	, Newscorp
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	Election season often comes with jitters: stock 
	Election season often comes with jitters: stock 
	Election season often comes with jitters: stock 
	markets under different party leadership


	Source: Bloomberg; National Bureau of Economic Research; GWCM analysis. 
	Source: Bloomberg; National Bureau of Economic Research; GWCM analysis. 
	Source: Bloomberg; National Bureau of Economic Research; GWCM analysis. 
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	Figure
	Democratic administrations have produced the 
	Democratic administrations have produced the 
	Democratic administrations have produced the 
	highest equity returns, regardless of 
	congressional makeup


	Source: Morningstar Direct; GWCM analysis. Data displayed represents the average two
	Source: Morningstar Direct; GWCM analysis. Data displayed represents the average two
	Source: Morningstar Direct; GWCM analysis. Data displayed represents the average two
	-
	year return of U.S. large cap equities rang
	ing from January 1, 1927 to 
	September 30, 2020. Sample size should be taken into consideration when analyzing the data.

	U.S. large cap equity returns were sourced from the S&P 500 Index. For periods prior to 1971, the IA SBBI US Large Stock TR U
	U.S. large cap equity returns were sourced from the S&P 500 Index. For periods prior to 1971, the IA SBBI US Large Stock TR U
	SD 
	Ext Index was used.
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	You Are Here
	You Are Here
	You Are Here


	U.S. equities have outpaced the long
	U.S. equities have outpaced the long
	U.S. equities have outpaced the long
	-
	term average, with the latest two
	-
	year 
	period up 38.81%, despite not being 
	complete (1/1/19 
	-
	9/30/20)

	Equities have generally fared better 
	Equities have generally fared better 
	under Democratic administration 
	regardless of congressional makeup

	Politically based analyses can be 
	Politically based analyses can be 
	interesting but GWCM believes that 
	investors should ignore short
	-
	term 
	market noise based on politics and 
	stick with their long
	-
	term investment 
	strategies
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	Another strong quarter has pulled the S&P 
	Another strong quarter has pulled the S&P 
	Another strong quarter has pulled the S&P 
	500 into positive territory for 2020


	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis
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	Figure
	S&P 500 Sector Returns
	S&P 500 Sector Returns
	S&P 500 Sector Returns


	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis
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	Equity Market Returns
	Equity Market Returns
	Equity Market Returns


	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis

	Individual country returns are represented by MSCI indices and shown as USD returns
	Individual country returns are represented by MSCI indices and shown as USD returns


	Figure
	*Canada is not part of the EAFE Index
	*Canada is not part of the EAFE Index
	*Canada is not part of the EAFE Index

	Past performance is not a guarantee or prediction of future results. 
	Past performance is not a guarantee or prediction of future results. 
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	Returns by Style
	Returns by Style
	Returns by Style


	Source: Morningstar Direct; GWCM Analysis; Large Blend 
	Source: Morningstar Direct; GWCM Analysis; Large Blend 
	Source: Morningstar Direct; GWCM Analysis; Large Blend 
	–
	S&P 500 Index, Large Value 
	–
	Russell 1000 Value Index, Large Growth 
	–
	R
	ussell 1000 Growth Index, Mid Blend 
	–
	Russell 
	Mid Cap Index, Mid Value 
	–
	Russell Mid Cap Value Index, Mid Growth 
	–
	Russell Mid Cap Growth Index, Small Blend 
	–
	Russell 2000 In
	dex, Small Value 
	–
	Russell 2000 Value Index, Small 
	Growth 
	–
	Russell 2000 Growth Index
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	Fixed Income and Specialty Returns
	Fixed Income and Specialty Returns
	Fixed Income and Specialty Returns


	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis
	Source: Morningstar Direct; GWCM Analysis

	Past performance is not a guarantee or prediction of future results. 
	Past performance is not a guarantee or prediction of future results. 
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	Calendar Year Returns by Asset Class
	Calendar Year Returns by Asset Class
	Calendar Year Returns by Asset Class


	Source: Morningstar Direct; GWCM Analysis; 
	Source: Morningstar Direct; GWCM Analysis; 
	Source: Morningstar Direct; GWCM Analysis; 
	Lg
	Growth 
	–
	Russell 1000 Growth Index, 
	Lg
	Value 
	–
	Russell 1000 Value Index, Mid Growth 
	–
	Russell Mid  Cap Growth Index, Mid Value 
	–
	Russell Mid Cap  Value Index, Sm Growth 
	–
	Russell 2000 Growth Index, Sm Value 
	–
	Russell 2000 Value Index, International 
	–
	MSCI E
	AFE NR Index, 
	Emrg
	Mkt 
	–
	MSCI EM NR Index, 
	Agg
	Bond 
	–
	Bloomberg Barclays US  Aggregate Bond Index, Balanced 
	–
	60% S&P 500 Index and 40% Bloomberg Barclays US Aggregate Bond In
	dex. 


	*Cumulative return is for the time period 1/1/2011 
	*Cumulative return is for the time period 1/1/2011 
	*Cumulative return is for the time period 1/1/2011 
	-
	9/30/2020
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	Disclosures and Benchmark Definitions
	Disclosures and Benchmark Definitions
	Disclosures and Benchmark Definitions


	•
	•
	•
	•
	•
	The opinions expressed herein are subject to change. The opinions are not investment 
	advice, and
	should not be relied on as such. The information presented in this report was developed internally and/or obtained 
	from sources believed to be reliable; however, GWFS Equities, Inc., and its parent company, Great
	-
	West Life & Annuity Insurance 
	Company (GWL&A), do not guarantee the accuracy, adequacy, or completeness of 
	such information. Predictions, opinions, and other information contained in this report are subject to change continually and
	wi
	thout notice of any kind and may no longer be true after the date indicated.


	•
	•
	•
	Any forward
	-
	looking statements speak only as of the date they are made. GWFS Equities, Inc. assumes no duty to and does not unde
	rtake to update forward
	-
	looking statements. Forward looking statements are
	subject to numerous assumptions, risks, and uncertainties, which change over time. Actual results could differ materially fro
	m t
	hose anticipated in forward
	-
	looking statements. No forecast is guaranteed.


	•
	•
	•
	Past performance, where discussed in this material, is not a guarantee of future results. As with any investment, there is a 
	pot
	ential for profit as well as the possibility of loss.


	•
	•
	•
	MSCI EAFE® Index is a registered trademark of Morgan Stanley Capital International. Inc. and is an unmanaged index considered
	in
	dicative of the International equity market. S&P 500® Index is an unmanaged 
	index considered indicative of the domestic Large
	-
	Cap equity market. S&P 
	MidCap
	400® Index is an unmanaged index considered indicative of the domestic Mid
	-
	Cap equity market. S&P Small Cap 600® Index is 
	an unmanaged index considered indicative of the domestic Small
	-
	Cap equity market. S&P 500® Index, S&P 
	MidCap
	400® Index, and S&P Small Cap 600® Index are registered trademarks of Standard & Poor’s 
	Financial Services LLC and have been licensed for use by Great
	-
	West Life & Annuity Insurance Company.


	•
	•
	•
	The Citigroup 3
	-
	Month T
	-
	Bill Index is an unmanaged index that is generally representative of 3
	-
	month Treasury bills and consists
	of an average of the last 3
	-
	month U.S. Treasury Bill issues. 


	•
	•
	•
	The MSCI Emerging Markets Index represents the performance of stocks in 26 emerging market countries in Europe, Latin America
	an
	d the Pacific Basin.


	•
	•
	•
	The Bloomberg Barclays Capital US Aggregate Bond Index includes fixed rate debt issues rated investment grade or higher by Mo
	ody
	’s Investors Service, Standard and Poor’s, or Fitch Investor’s Service, in that 
	order.  All issues must have at least 1 year left to maturity and have an outstanding par value of at least $100 million.  Th
	e A
	ggregate Index is comprised of the Government/Corporate, the Mortgage
	-
	Backed 
	Securities, and the Asset
	-
	Backed Securities indices.


	•
	•
	•
	The Standard & Poor's 500 is a market capitalization
	-
	weighted index of 500 widely held stocks often used as a proxy for the stoc
	k market. Standard and Poor's chooses the member companies for the 500 based on
	market size, liquidity and industry group representation. Included are the stocks of industrial, financial, utility, and tran
	spo
	rtation companies. Since mid
	-
	1989, this composition has been more flexible and the number 
	of issues in each sector has varied. The returns presented for the S&P 500 are total returns, including the reinvestment of d
	ivi
	dends each month.


	•
	•
	•
	The Russell 1000 Value 
	-
	Market capitalization
	-
	weighted index of those firms in the Russell 1000 with lower price
	-
	to
	-
	book ratios
	and lower forecasted growth values. The Russell 1000 includes the largest 1000 firms 
	in the Russell 3000, which represents approximately 98% of the investable U.S. equity market.


	•
	•
	•
	The Russell 1000 Growth 
	-
	Market capitalization
	-
	weighted index of those firms in the Russell 1000 with higher price
	-
	to
	-
	book rati
	os and higher forecasted growth values. The Russell 1000 includes the largest 1000 
	firms in  the Russell 3000, which represents approximately 98% of the investable U.S. equity market. 
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	Disclosures and Benchmark Definitions
	Disclosures and Benchmark Definitions
	Disclosures and Benchmark Definitions


	•
	•
	•
	•
	•
	The Russell 2000 
	-
	Consists of the smallest 2000 companies in the Russell 3000 Index, representing approximately 7% of the Russe
	ll 3000 total market capitalization. Returns include reinvestment of dividends.


	•
	•
	•
	The Russell 2000 Value 
	-
	Market
	-
	weighted total return index that measures the performance of companies within the Russell 2000 I
	ndex having lower price
	-
	to
	-
	book ratios and lower forecasted growth values.  The
	Russell 2000 Index includes the 2000 firms from the Russell 3000 Index with the smallest market capitalizations.


	•
	•
	•
	The Russell 2000 Growth 
	-
	Market
	-
	weighted total return index that measures the performance of companies within the Russell 2000 
	Index having higher price
	-
	to
	-
	book ratios and higher forecasted growth values. 
	The Russell 2000 Index includes the 2000 firms from the Russell 3000 Index with the smallest market capitalizations. 


	•
	•
	•
	The Russell Mid
	-
	Cap 
	-
	Measures the performance of the 800 smallest companies in the Russell 1000 Index, which represent approxim
	ately 24% of the total market capitalization of the Russell 1000 Index. 


	•
	•
	•
	The Russell Mid
	-
	Cap Value 
	-
	Market
	-
	weighted total return index that measures the performance of companies within the Russell Mid
	-
	Cap Index having lower price
	-
	to
	-
	book ratios and lower forecasted growth values. 
	The Russell Mid
	-
	Cap Index includes firms 201 through 1000, based on market capitalization, from the Russell 3000 Index.


	•
	•
	•
	The Russell Mid
	-
	Cap Growth 
	-
	Market
	-
	weighted total return index that measures the performance of companies within the Russell Mi
	d
	-
	Cap Index having higher price
	-
	to
	-
	book ratios and higher forecasted growth
	values.  The Russell Mid
	-
	Cap Index includes firms 201 through 1000, based on market capitalization, from the Russell 3000 Index.


	•
	•
	•
	The Bloomberg Barclays U.S. Treasury Index includes public obligations of the U.S. Treasury with a remaining maturity of one 
	yea
	r or more.


	•
	•
	•
	The Bloomberg Barclays US Corporate High Yield Index measures the US corporate market of non
	-
	investment grade, fixed
	-
	rate corpor
	ate bonds. Securities are classified as high yield if the middle rating of 
	Moody’s, Fitch, and S&P is Ba1/BB+/BB+ or below.


	•
	•
	•
	The Bloomberg Commodity Index measures price movements of the commodities included in the appropriate sub index. It does not 
	acc
	ount for effects of rolling futures contracts or costs associated with holding the
	physical commodity.


	•
	•
	•
	The Bloomberg Barclays US Government/Credit Intermediate Index measures the performance of U.S. Dollar denominated U.S. Treas
	uri
	es, government
	-
	related and investment grade U.S. corporate securities that 
	have a remaining maturity of greater than one year and less than ten years.
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	Source:  Morningstar Direct.
	Source:  Morningstar Direct.
	Source:  Morningstar Direct.
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	Disclosures and Benchmark Definitions
	Disclosures and Benchmark Definitions


	•
	•
	•
	•
	•
	The Bloomberg Barclays US Government/Credit Long Index includes publicly issued U.S. Treasury debt, U.S. government agency de
	bt,
	taxable debt issued by U.S. states and territories and their political 
	subdivisions, debt issued by U.S. and non
	-
	U.S. corporations, non
	-
	U.S. government debt and supranational debt.


	•
	•
	•
	The Citi World Government Bond Index is an index of bonds issued by governments in the U.S., Europe and Asia.


	•
	•
	•
	The Citigroup 3
	-
	Month T
	-
	Bill Index 
	–
	The Citigroup 3
	-
	Month T
	-
	Bill Index is an unmanaged index that is generally representative o
	f 3
	-
	month Treasury bills and consists of an average of the last 3
	-
	month U.S. Treasury 
	Bill issues.


	•
	•
	•
	The JPMorgan Emerging Markets Bond Index Global tracks total returns for traded external debt instruments in the emerging mar
	ket
	s, and is an expanded version of the JPMorgan EMBI+. As with the EMBI+, the
	EMBI Global includes U.S. dollar
	-
	denominated Brady bonds, loans, and Eurobonds with an outstanding face value of at least $500 m
	illion. It covers more of the eligible instruments than the EMBI+ by relaxing 
	somewhat the strict EMBI+ limits on secondary market trading liquidity.


	•
	•
	•
	The Bloomberg Barclays US TIPS Index includes all publicly issued, U.S. Treasury inflation
	-
	protected securities that have at lea
	st one year remaining to maturity, are rated investment grade, and have $250 million
	or more of outstanding face value.


	•
	•
	•
	The Dow Jones U.S. Select REIT Index intends to measure the performance of publicly traded REITs and REIT
	-
	like securities. The i
	ndex is a subset of the Dow Jones U.S. Select Real Estate Securities Index 
	(RESI), which represents equity real estate investment trusts (REITs) and real estate operating companies (REOCs) traded in t
	he 
	U.S.


	•
	•
	•
	The FTSE EPRA/NAREIT Developed ex US Index is a subset of the FTSE EPRA/NAREIT Developed Index and is designed to track the p
	erf
	ormance of listed real estate companies and REITS.
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	Sect
	Figure
	FOR FINANCIAL PROFESSIONAL USE ONLY.
	FOR FINANCIAL PROFESSIONAL USE ONLY.
	FOR FINANCIAL PROFESSIONAL USE ONLY.


	Disclosures
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	Disclosures


	Carefully consider the investment objectives, risks, fees and expenses of the annuity and/or the investment options. Contact 
	Carefully consider the investment objectives, risks, fees and expenses of the annuity and/or the investment options. Contact 
	Carefully consider the investment objectives, risks, fees and expenses of the annuity and/or the investment options. Contact 
	us 
	for a prospectus, a summary prospectus and disclosure 
	document, as available, containing this information. Read them carefully before investing.

	You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your investment at
	You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your investment at
	$1
	per share, it cannot guarantee it will do so. An 
	investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agen
	cy.
	The fund’s sponsor has no legal obligation to 
	provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund 
	at 
	any time.

	The performance data contained herein represents past performance and does not guarantee future results.  Investment return a
	The performance data contained herein represents past performance and does not guarantee future results.  Investment return a
	nd 
	principal value of an investment will fluctuate so 
	that shares or units when redeemed may be worth less than their original cost.  Current performance may be lower or higher th
	an 
	the return data quoted herein.  For more current 
	fund performance, including the most recent completed calendar month, please call 
	800
	-
	345
	-
	2345.

	Securities offered by GWFS Equities, Inc., Member FINRA/SIPC, marketed under the Empower brand.
	Securities offered by GWFS Equities, Inc., Member FINRA/SIPC, marketed under the Empower brand.
	GWFS is affiliated with Great
	-
	West Funds, Inc.; Great
	-
	West Trust Company, LLC; and registered investment advisers Advised Asset
	s 
	Group, LLC and Great
	-
	West Capital Management, LLC, marketed under the Great
	-
	West Investments™ brand. This material has been prep
	ared for informational and educational purposes only and is not intended to provide investment, 
	legal or tax advice.

	GWFS Equities, Inc., or one or more of its affiliates, may receive a fee from the investment option provider for providing ce
	GWFS Equities, Inc., or one or more of its affiliates, may receive a fee from the investment option provider for providing ce
	rta
	in recordkeeping, distribution and administrative services.

	Although data is gathered from reliable sources, the completeness or accuracy of the data shown cannot be guaranteed.
	Although data is gathered from reliable sources, the completeness or accuracy of the data shown cannot be guaranteed.

	Cash alternatives are not federally guaranteed and may lose value.  Cash alternative portfolios have interest rate, inflation
	Cash alternatives are not federally guaranteed and may lose value.  Cash alternative portfolios have interest rate, inflation
	, a
	nd credit risks that are associated with the underlying assets owned by the portfolio.

	Compared to higher rated securities, high yield bond investment options are subject to greater risk, including the risk of de
	Compared to higher rated securities, high yield bond investment options are subject to greater risk, including the risk of de
	fau
	lt. 

	Capital preservation funds are not federally guaranteed and may lose value. They have interest rate, inflation and credit ris
	Capital preservation funds are not federally guaranteed and may lose value. They have interest rate, inflation and credit ris
	ks 
	that are associated with the underlying assets owned by the portfolio or fund.

	Certain underlying funds invest in inflation protected bonds (“TIPS”).  Unlike conventional bonds, the principal or interest 
	Certain underlying funds invest in inflation protected bonds (“TIPS”).  Unlike conventional bonds, the principal or interest 
	of 
	TIPS is adjusted periodically to a specified rate of inflation (e.g., Consumer Price Index for all Urban Consumers 
	[CPI
	-
	U]). There can be no assurance that the inflation index used will accurately measure the actual rate of inflation.

	Separately managed accounts are not registered investment products but separate accounts created specifically for the plan. S
	Separately managed accounts are not registered investment products but separate accounts created specifically for the plan. S
	epa
	rately managed funds are not required to file a prospectus or registration statement with the SEC and, 
	accordingly, neither is available. 

	A collective fund is not a mutual fund and is exempt from SEC registration. Designed for and exclusively sold to qualified re
	A collective fund is not a mutual fund and is exempt from SEC registration. Designed for and exclusively sold to qualified re
	tir
	ement plans and their participants, the funds are not available to individual retail investors.

	Foreign investments involve special risks, including currency fluctuations, taxation differences and political developments.
	Foreign investments involve special risks, including currency fluctuations, taxation differences and political developments.

	Equity securities of companies located in emerging markets involve greater risks than investing in more established markets, 
	Equity securities of companies located in emerging markets involve greater risks than investing in more established markets, 
	inc
	luding currency fluctuations, political developments and share illiquidity.

	Copyright ©2019 Citigroup Index LLC (“Citi Index”). All rights reserved.
	Copyright ©2019 Citigroup Index LLC (“Citi Index”). All rights reserved.
	“Citigroup” is a registered trademark and service mark
	of Citigroup Inc. or its affiliates, is used and registered throughout the world. Citi Index data and information 
	is the property of Citi Index or its licensors, and reproduction in any form is prohibited except with the prior written perm
	iss
	ion of Citi Index. Because of the possibility of human or mechanical error, Citi Index does not guarantee the 
	accuracy, adequacy, timeliness, completeness or availability of any data and information and is not responsible for any error
	s o
	r omissions or for the results obtained from the use of such data and information. CITI INDEX GIVES NO 
	EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR P
	URP
	OSE OR USE. In no event shall Citi Index be liable for damages of any kind in connection 
	with any use of the Citi Index data and information.

	The quoted  mutual fund performance  may  includes performance of a predecessor fund/share class prior to the share class com
	The quoted  mutual fund performance  may  includes performance of a predecessor fund/share class prior to the share class com
	men
	cement of operations.  Please refer to the current prospectus for further information.

	Funds may impose redemption fees and/or transfer restrictions if assets are held for less than the published holding period. 
	Funds may impose redemption fees and/or transfer restrictions if assets are held for less than the published holding period. 
	For
	more information, see the fund’s prospectus and/or disclosure documents. 

	Putnam funds are managed by Putnam Investment Management. Putnam mutual funds are distributed by Putnam Retail Management. Pu
	Putnam funds are managed by Putnam Investment Management. Putnam mutual funds are distributed by Putnam Retail Management. Pu
	tna
	m is affiliated with GWL&A and GWL&A of NY and its subsidiaries.

	Gross expense ratios are the funds’ total annual operating costs expressed as a percentage of the funds’ average net assets o
	Gross expense ratios are the funds’ total annual operating costs expressed as a percentage of the funds’ average net assets o
	ver
	a given time period. They are gross of any fee waivers or expense reimbursements. Net expense ratios are 
	the expense ratios after the application of any voluntary or contractual waivers or reimbursements and are the actual ratios 
	tha
	t investors paid during the funds’ most recent fiscal year. Expense ratios are subject to change.
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	Morningstar rankings are based on total return and do not reflect of sales charges, which, if reflected, would reduce returns
	Morningstar rankings are based on total return and do not reflect of sales charges, which, if reflected, would reduce returns
	Morningstar rankings are based on total return and do not reflect of sales charges, which, if reflected, would reduce returns
	.

	The date in a target date fund’s name represents an approximate date when an investor is expected to retire (which is assumed
	The date in a target date fund’s name represents an approximate date when an investor is expected to retire (which is assumed
	to
	be at age 65) and/or begins withdrawing money. The principal value of the funds is not guaranteed at 
	any time, including the target date. For more information, please refer to the fund prospectus and/or disclosure document. A 
	tar
	get date fund will gradually shift its emphasis from more aggressive investments to more conservative 
	ones based on its target date (which is the assumed retirement date for an investor).

	Asset allocation and balanced investment options and models are subject to the risks of the underlying investments, which can
	Asset allocation and balanced investment options and models are subject to the risks of the underlying investments, which can
	be
	a mix of stocks/stock funds and bonds/bond funds. For more information, see the prospectus and/or 
	disclosure documents.

	The value of commodity
	The value of commodity
	-
	linked investments may be affected by financial factors, political developments and natural disasters. As
	such, investment options that invest primarily in commodities may experience greater volatility than 
	investments in traditional securities.

	Equity securities of small and mid
	Equity securities of small and mid
	-
	sized companies may be more volatile than securities of larger, more established companies.

	Real estate securities and trusts involve greater risks than other non
	Real estate securities and trusts involve greater risks than other non
	-
	diversified investments, including but not limited to: de
	clining property values, varying economic conditions, changes in zoning laws, or losses from casualty. Real 
	estate securities that invest in foreign real estate involve additional risk, including currency fluctuations and political d
	eve
	lopments.

	Investment return and principal value of a variable investment will fluctuate so that an investor's shares when redeemed, may
	Investment return and principal value of a variable investment will fluctuate so that an investor's shares when redeemed, may
	be
	worth more or less than the original cost. 

	There is no guarantee that companies that can issue dividends   will declare, continue to pay, or increase dividends .
	There is no guarantee that companies that can issue dividends   will declare, continue to pay, or increase dividends .

	The JPMCB SmartRetirement Funds indirectly bear their proportionate share of the operating expenses of any underlying funds i
	The JPMCB SmartRetirement Funds indirectly bear their proportionate share of the operating expenses of any underlying funds i
	n w
	hich they may invest (excluding management fees and service fees). 

	The Trustee of the JPMCB SmartRetirement Funds agrees to reimburse the Fund for such fund operating expenses, and/or to waive
	The Trustee of the JPMCB SmartRetirement Funds agrees to reimburse the Fund for such fund operating expenses, and/or to waive
	a 
	portion of the Trustee’s management fee, to the extent that the fund’s total annual operating expenses 
	(excluding management fees, service fees, underlying fund fees attributable to dividend and interest expenses on short sales,
	in
	terest, expenses related to litigation and potential litigation, and extraordinary expenses not incurred in the 
	ordinary course of the Fund’s business) exceeds 0.04% of the Fund’s average daily new assets through the expense cap expirati
	on 
	date.

	The price of equity securities may rise or fall because of changes in the broad market or changes in a company’s financial co
	The price of equity securities may rise or fall because of changes in the broad market or changes in a company’s financial co
	ndi
	tion, sometimes rapidly or unpredictably. These price movements may result from factors affecting 
	individual companies, sectors or industries selected for the Fund’s portfolio or the securities market as a whole, such as ch
	ang
	es in economic or political conditions. Equity securities are subject to “stock market risk” meaning that stock 
	prices in general (or in particular, the prices of the types of securities in which a fund invests) may decline over short or
	ex
	tended periods of time. When the value of a fund’s securities goes down, an investment in a fund decreases in 
	value.

	Some of the data may have been obtained from Standard & Poor’s (“S&P”) © 2015 The McGraw
	Some of the data may have been obtained from Standard & Poor’s (“S&P”) © 2015 The McGraw
	-
	Hill Companies, Inc. S&P is a division 
	of The McGraw
	-
	Hill Companies, Inc.

	A benchmark index is not actively managed, does not have a defined investment objective, and does not incur fees or expenses.
	A benchmark index is not actively managed, does not have a defined investment objective, and does not incur fees or expenses.
	Th
	erefore, performance of a fund will generally be less than its benchmark index. You cannot invest 
	directly in a benchmark index.

	Services offered by Advised Assets Group, LLC, a registered investment adviser. 
	Services offered by Advised Assets Group, LLC, a registered investment adviser. 

	Empower Retirement is not acting as an investment advisor for the plan. The information, analyses and fund alternatives descr
	Empower Retirement is not acting as an investment advisor for the plan. The information, analyses and fund alternatives descr
	ibe
	d in this material are intended to provide assistance to the plan sponsor or other fiduciary responsible for 
	plan investments and should not be relied upon as the sole basis for any investment decision.  GWFS Equities, LLC and its aff
	ili
	ates may receive compensation with respect to proprietary investments and may receive compensation with 
	respect to other plan investments. Other share classes may be available for the investment products described, and the plan s
	pon
	sor is welcome to request more information on the options available.

	Shares of Great
	Shares of Great
	-
	West Funds, Inc. are not sold directly to the general public but are offered to permitted accounts as defined in
	the prospectus. Asset allocation funds of Great
	-
	West Funds may invest in funds that are advised by Great
	-
	West Capital Management, LLC or are sub
	-
	advised by affiliates of GWCM. Asset allocation funds may also invest in a fixed
	-
	interes
	t contract issued by GWL&A. While certain sub
	-
	advised funds may be managed similar to or modeled after 
	other mutual funds with similar names and investment objectives, the Great
	-
	West Funds are not directly related to them. Conseque
	ntly, the investment performance and other features of other mutual funds and any similarly named 
	Great
	-
	West Fund may differ substantially. 

	The principal underwriter of Great
	The principal underwriter of Great
	-
	West Funds, Inc. is its affiliate GWFS Equities, Inc., Member FINRA/SIPC. Great
	-
	West Capital 
	Management, LLC is the investment adviser. 

	advised by Great
	advised by Great
	-
	West Capital Management, LLC (GWCM), funds that are sub
	-
	advised by affiliated and unaffiliated sub
	-
	advisers ret
	ained by GWCM or funds that are advised by affiliated and unaffiliated investment advisers of GWCM or 
	in a fixed
	-
	interest contract issued and guaranteed by Great
	-
	West Life & Annuity Insurance Company.

	The guaranteed fund is a general account group annuity contract issued by Great
	The guaranteed fund is a general account group annuity contract issued by Great
	-
	West Life & Annuity Insurance Company or, in New
	York, by Great
	-
	West Life & Annuity Insurance Company of New York that guarantees principal and 
	credited interest for eligible participant
	-
	initiated withdrawals and transfers. The guarantee is backed by the general assets of
	the insurance company issuing the contract. The strength of the guarantee is dependent on the financial 
	strength of the insurance company issuing the contract. Depending on the terms of the contract and/or the contract form, ther
	e m
	ay also be investment risks associated with certain plan sponsor actions, including but not limited to a 
	termination of the contract that could result in a negative market value adjustment to the proceeds paid to the plan sponsor 
	or 
	an extended payment period. For more information, please contact Empower Retirement or refer to the 
	contract.
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	Unless otherwise noted: Not a Deposit | Not FDIC Insured | Not Bank Guaranteed | Funds May Lose 
	Unless otherwise noted: Not a Deposit | Not FDIC Insured | Not Bank Guaranteed | Funds May Lose 
	Value | Not Insured by Any Federal Government Agency 
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