PENSION AND RETIREMENT BOARD
TOWN OF EAST WINDSOR
11 RYE STREET
BROAD BROOK, CT 06016

MINUTES OF REGULAR MEETING
Tuesday, January 18, 2022 at 7:00 p.m.

Via Zoom Meeting
https:/ /zoom.us/j/ 3326833563

Meeting ID: 332 683 3563
Passcode: townhall
One tap mobile
+1 646 558 8656, 332 683 3563# US (New York)
Dial by your location
+1 646 558 8656 US (New York)
Meeting ID: 332 683 3563
Find your local number: https:/ /zoom.us/u/acXstnigfy

Draft document—minutes are not official until approved at a subsequent meeting.

Members Present: Alan Baker, Ed Bowsza, Frances Neill, Karen Christensen, Thomas

Talamini,
Members Absent: Bill Syme, Darren Long
Advisory: Jason Bowsza First Selectman

Amy O'Toole, Finance Director/Treasurer

Dr. Patrick Tudryn, Superintendent
Others Present: Robert Lebreux (Webster),

Robert Maglio (Webster),

Robert Entwistle (Webster)

1. Call to Order:

Alan Baker called the meeting to order at 7:00 pm.

2. Minutes Approval/Regular and Special Meetings:
Regular Meeting, October 19, 2021 Minutes

MOTION was made by (Edward Bowsza) and SECONDED by (Frances Neill) to
approve the Regular Meeting Minutes for October 19, 2021.

In Favor: All Opposed: NONE Motion: PASSED



Special Meeting, November 16, 2021 Minutes

MOTION was made by (Edward Bowsza) and SECONDED by (Frances Neill) to
approve the Regular Meeting Minutes as amended for November 16, 2021.

In Favor: All Opposed: NONE Motion: PASSED

Alan Baker requested to add additional agenda as item 4c for The Milliman
Valuation Pension Plan.

MOTION was made by (Edward Bowsza) and SECONDED by (Frances Neill) to
add agenda item 4c The Milliman Valuation Pension Plan to the meeting.

In Favor: All Opposed: NONE Motion: PASSED

3, Public Comment: None.

4. Communications:

a. Mission Square Retirement (formerly ICMA-RC) Trading Process Changes

(Attachment A):

Alan Baker: It is a statement from the MissionSquare Retirement.
Bert Entwistle: MissionSquare sent out a two-page letter that goes over the changes.
Essentially, these changes go from OMNIBUS accounts to plan levels. So, the basic idea
for these plans and their structure is that in the OMNIBUS accounts you are going to
have everything held together for the fund companies on a group level. You have been
sharing the same trading going through with another town such as the town of Vernon
and so forth. They have theirs with the Mission Square (formerly ICMA). Going
forward, it is going to be a plan level account that does not offer any chance for input.
The process was initiated sometime in August and completed across the Board by mid-
December, and the letter being sent out in December.

This letter just explains why this change has occurred without much clarity.
However, the basic idea of this change is to implement better efficiencies in regard to
audits, due diligence, electronic delivery of communications and transparency.
Ultimately, MissionSquare is giving the ability for groups to vote their shares on a
lower individual level. From now on, Amy O'Toole might directly receive a statement
from a fund company going forward.

Question: Does it cost us anything to migrate to this change?

Bert Entwistle: No. There is no fee associated with it.

b. Mission Square Retirement (formerly ICMA-RC) 401 DC Plan Doc
Restatement (Attachment B):




Alan Baker: There is an email to Amy that she copied me on with an answer. So, our
answer is to that we did use the standard plan doc. So, the only thing we will have to
do is to accept their restatement. But, before we proceed, I believe we should have
George read it through before we accept if.

Amy O’'Toole: I think it is up to the Board and then the Board of Selectmen to accept
the changes. At least, that is how we did the original adoptions.

Alan Baker: So, more to come on this matter then?

Amy O’Toole: Yes.

¢. The Milliman Valuation Pension Plan (Attachment C):
Alan Baker: It is just going over what our valuation was and what they think we are
going to have to end up budgeting for our contribution this year. As you can see, it
was 1.5 million in 2020. It is just a little bit lower at 1.422 million this year. So, I just
wanted to bring it up for everybody to take a look at. We will also share it with
everybody so your have your own copies.

Amy O’Toole: I can send it out, A lot of towns have their interest rates getting lower.
Ours is 6.25 percent. As you remember we went from 6.5 percent to 6.375 percent then
to 6.25 percent. So, Milliman is recommending that we should consider lowering our
interest rate assumption even more because it was such a good year with investment
returns, instead of reducing the budget. They are recommending reducing our interest
rates lower So, my next step would be to find out what the Board wants and direct
them accordingly. We could ask them to find out what the lower interest rate would
be.

Jason Bowsza: Amy and [ have not started putting the budget together yet. It is
actually, in our tomorrow’s to do list and the numbers so far are not so enthusiastic.
Therefore, [ would really like to be able to use that extra $75,000 if it were available.

Amy O'Toole: Only about a third of it is ours.

Jason Bowsza: [ am certain that Dr. Patrick Tudryn could use it, too.

Alan Baker: 1 was thinking of taking a break for a year from our interest assumption
reductions and use that money for our needs. We are at 80 or rather 85 percent funded.
We could take a look at it next year depending on where we stand budget wise.

Amy O’Toole: There are always more things to get done in the budget than the money
to accomplish them. I think the 6.25 percent is perfectly fine interest rate assumption. It




is not like we are out of the ballpark and we are probably on the low side if you put all
the plans together. So, I would not be concerned if we left it at 6.25.
Alan Baker: Anybody else?

Edward Bowsza: | agree with Amy to leave it at 6.25.

Frances Neill: I would like to see what the lower numbers might look like if they can
run it with no cost to us.

Amy O'Toole: It is going to cost us.

Question: Is it an exorbitant amount?

Jason Bowsza: They bill us $500.00 an hour, whereas, the Town Attorney bills us for
$335.00 an hour.

Alan Baker: Personally, I am with the crowd on this matter. I would be fine at where
we are; and, I do think we could take a break from changing that assumption.

Question: So, does it cost to run the numbers?

Jason Bowsza: Yes, it gets paid out of the fund.

Amy O'Toole: Yes, just like they charge us for every pension calculation that we do.
get a bill every quarter for all the things they have processed.

Alan Baker: Do we need to make a motion on this or leave it as is?

Amy O'Toole; So, the consensus is to leave it at 6.25 and not bother running the
numbers.

5. New Business:
a. Pension Fund Update - Webster Bank (Attachment D):

Robert Lebreux: Look at page 3 of the PDF document for our typical recap of the
quarter. A banner year in the US equity markets and not so well in the fixed income
markets, which were down slightly. The S&P was up 28.71 points nearly 29 percent. So
it was a pretty good year on a relative basis and on an absolute basis. That's really a
good return and that was not a backdrop of improving economy fundamentals and
consumer optimism. Despite all the concerns we had with COVID, we had a couple of
bouts to recall the end of August we had the Delta Variant, This situation kind of led
into September and ruined that quarter end. If I recall correctly, it also led into
December. The experts claimed the variant was not as deadly but from what I am
hearing recently, it looks like hospitalizations are up and deaths are up as well. We




also see that inflation continues to be more persistent than the federal government was
thinking. The fear is that inflation might become embedded in some items like housing
costs including rents, which is a big component of the CPL

Certainly today, the S&P was down nearly two percent. The Russell was down
three percent. So, even though we still had really good returns and we still feel pretty
optimistic about 2022. There are certainly some concerns out there related to inflation
and how the federal government reacts to the market. I think you are seeing that play
out in the markets right now. But, we do believe that there will be improvements in the
supply chain issues. Continued consumer demand for goods and services, we believe,
would support business growth and ultimately earnings. The good earnings result in
good returns in the equity market. So, the headwinds are present and the actions of the
federal government will be monitored very closely. The concerns over the velocity of
the balance sheet reductions which are somewhat of a surprise, I think we have talked
about peeling back some of the purchases. There certainly were discussions about
interest rate hikes but reducing the balance sheet somehow got some folks off guard
given the inflation and COVID induced labor shortages and so forth. The issue is how
many interest rate hikes? A good guess is 90 percent chance right now. So, you will see
others say that there will be more other states that might have less velocity off the
balance sheet reductions and when they are going to start. They keep hearing that it
might be the month of March or postponed at all. So, there is a lot of uncertainties and
I know we have used that word before and usually when we have uncertainties we a
lot of volatility in the markets and we certainly have not seen that over the last few
trading days. So, where we remain in the near term is cautiously optimistic
employment numbers looking good and the consumers appear ready to spend. Yes,
there is inflation and we have seen some wage growth. I have mentioned that to you
before so we have something that is mitigating some of these higher prices but they are
certainly more persistent and it can change attitude. So, it is kind of a ‘wait and see’
what happens and then of course we are trying to digest exactly where were we think
the federal government is going to come in with respect to these balance sheet
reductions and the interest rate hikes. So, we need more information so it could be a
little choppy. However, I think overall, at least, right now, our view is that 2022 will be
a good year.

I am not sure if we are going to see 29 returns in the US equity markets that
would be nice. We are certainly not expecting that; but we do believe that it will be
good at least first half of 2022. Really cautioned with how quickly the federal
government is going to react and COVID, which is something we just do not know. If
you have any questions, please let me know. Otherwise, Robert Maglio can go through
the asset allocation, the flows, including the market performance.

Robert Maglio: We will start with the overall asset allocation of the portfolio on page 5
of the PDF document. So, the top left will show you that we continue to overweight
equities. We are at the 66 percent versus the target of 60 percent.

In Fixed income, we continue to underweight fixed income. We are roughly at
32 percent versus the target of 40 percent. And, we have 2 percent in cash. We continue




to overweight equities for several reasons. One of them is that the financial conditions
continue to remain easy. The federal government is being very accommodative. If you
look at the global bond yields, they are negative when you factor in inflation, which is
a positive for risk assets being equities and just a third point credit spreads remaining
tight. So if you look at credit spreads, which are the difference between high-yield
bonds and government bonds, you are not really getting paid to take that extra risk in
high-yield bonds. What that typically means is the economy is on solid footing land
and we are not really as close to a recession as some people might think.

Why are we underweight in fixed income? Right now, there are several reasons.
As I pointed out the inflation has remained higher for longer than the federal
government had anticipated and most of that is to supply chain issues from the
Omicron and the federal government does not have tools to fight that at the moment.
The federal government is going to be raising rates this year, which would drive rates
higher. Obviously, the price is down on bonds, which is negative for fixed income. The
31 thing with quantitative easing slowing, you are going to slow down the bond
purchases by the federal government. It should also increase interest rates, which is
negative for fixed income.

Any questions on the overall asset allocation, before we get into the flows on the
bottom right of the page? None, so we move forward.

So, you can see the year-to-date, where we have started and where we ended as
of December 31st. So, we will not read all the numbers but have started with a little
over 33 million dollars and after the contributions, withdrawals, income is less and
market appreciation, we ended up with $39,466,000.00 for almost a total return of 15
percent for the year. So per Bob's point, the S&P was 28.7 percent, a very good year for
the overall market. Fixed income was negative, so, by overweighting equity versus the
fixed income. It was a good call by us.

If not, we can go to page 6; we will show you quarter by quarter and any
changes that have happened. Let us focus on the last two columns of quarter 3 of 2021
and before 2021 at the top, the US large cap. It went from 54.5 percent to 57.2 percent.
Most of that was market push in the fourth quarter of 2021. The S&P was up a little
over 11 percent for the quarter, another change on the equity side, you see the
international emerging markets. I have sold about a half million dollars of Matthews
Asia Pacific fund, mainly, just out of concern with China over the overregulation, the
tightening on lending standards and then just come of the concerns over the real estate
in China. So, we pulled back the exposure there and then on the fixed income side so
you can see the quarter 3, the government credit was at 29.4 and it went up to 30 and
that was adding treasury inflation, protected securities including portfolio just with the
inflation continuing to be a burden on the market. So, I thought it would be good time
to just get a little bit more defensive on the credit side. Therefore, I did that as well and
then everything else stayed the same between quarter 3 and quarter 4 in the portfolio
other than that I used a little bit of cash to purchase the size re-inflation inflation-
protected securities.



Look at the holdings that start on page 7. The only change that we had as active
managers is that I sold the JP Morgan small cap equity, which is the 3*¢ manager down
on the sheet. You will see it is netted out at zero. I did some passive investing I wanted
to stay in small caps. [ just thought with the increasing wages and the continuation of
inflation that it would be a little harder for small cap managers to outperform in this
type of environment. So, I would rather just have the index for now out. I wanted to
keep the exposure to small caps overall so I just rotated out the manager and into the
index other than that all of the managers that we have, were the ones we had before
and there have been no changes on any managers or any indexes inside the portfolio.

On page 9, we can look at the performance and there is a lot of numbers on this
page but if we focus on the top line. We can look at the total portfolio versus blended
benchmark and that blended benchmark is indicated in the footnote down below but
the total portfolio for the one-year like I said was 14.97 versus the blended benchmark
of 13.98 and then you can see the 3 and 5 year our outperforming the blended
benchmark slightly. We are at 1633 versus 1615 and 11.9 versus 11.68 and then since
inception the portfolio is up over 10 percent per year since inception. So, just even on a
five-year basis, it is annualized number. So for each year of the last five years, we have
done almost 12 percent in the portfolio.

If you break it down further, you can see equities are the main driver of the
double-digit returns even the S&P 500 for the last five years has done 18.47 percent.
Our domestic equities contain large mid and small was 18.44 for the 5 years and our
intern equities 10.07 versus the MSCI EFA 9.55 and then fixed income 2,22 versus 2.91.
We always try to keep a little bit lower than 5 percent in cash at the moment as we are
aware that you are not getting paid to hold any cash. So, we just think there is other
opportunity in the market where we can get some possible growth in the market as
well.

Last year was a good year and you know overweighting the large cap spaces
versus international was a good call. And, with the fixed income, just taking a little bit
more credit exposure and a little less duration in the portfolio actually helped as well
and we continue to believe that equities are going to outperform fixed income and with
interest rates on the rise this year we are anticipating a flat to negative on the fixed
income side so a continued overweight there is going to happen for the year of 2022.

The way the blended benchmark work is its components are more expanded
and more diversified. So, 3-month number is 100 percent of that benchmark where the
one-year is 35 at the inception blend. So, we have the older benchmark and then we
have one quarter of the new blend mark. So, you know that it will become 100 percent
except for the inception column. All our hard work on the IPS and the blended
benchmark is now effective.

On page 14, we can look at the OPEB that is basically the same story as the
pension. The overweight equities underweight fixed all for the same reasons and you
can see down below we had a total return of 15 point six, eight year-to-date and just a
reason for the slide out performance on the old club versus the pension with a lower
exposure to emerging markets and a higher exposure to large cap and that helped for



the year. On page 17, we will show you the overall performance of the OPEB since
inception. We did some work on the IPS to finally get a blended benchmark for the
open that's why it is only under the 3-month number as the time goes by that number
will fill in the different time frames.

b. 401s & 457b Investment Analysis — Webster Bank (Attachment E);

Robert Entwistle: It is always interesting to transition from Lebreux and Maglio to me
because what they are doing is much more tactical—they are trying to anticipate and
sort of minimize volatility and maximize return.

My role is significantly different. I am not trying to anticipate anything. We are
just trying to look at the options offered in these plans and what they have done. We
make sure that they are still prudent options for the planned participants. Take a look
at item 6a, which is the approval of the investment policy statement for these two
plans. So, the next time we meet there might be some concrete ideas coming out of it.

Let's pull up the attachment that I had sent over to Amy O'Toole. What we
provide on a quarterly basis is an investment review of the investment options and
how it is defined and analyzed on a 12-point scoring system. We are looking at issues
in terms of performance like how the fund is handling the volatility and the manager’s
ability to provide return.

Looking at the fees relative to their peers and actual manager’s tenure so if we
are trying to attribute performance of a 3 and 5 year period. We want to make sure that
manager is actually there. Overall, the big picture if we look at page 3 and if you went
to page 4 going to page 5. The performance of the funds continues to be pretty strong.
We have two options that we had mentioned previously. We have our eyes on large
gap growth prime cap odyssey growth and then small cap value the LSP small cap
value institutional fund in both cases. '

The first one is that because we have not approved the investment policy
statement. I am going to recommend that we continue to maintain for one more
quarter at least. I will email Amy these points so she could keep for the notes
explaining why we should maintain these points. We also need to be clear on the
definition of how the investment policy statement works.

The second one is about the fund. If a fund is not passing 4 consecutive quarters
or more, then we do want to take a deep look at why it is not passing and you will see
that both are actually extended out to 8 quarters at this point. You also notice that
American Funds fundamental investors in large cap blend care category has now
dipped down to 6, just one point below not passing for 3 consecutive quarters.
Similarly, as we entered next quarter, it may be a fund that we have to take a harder
look but breaking it down in terms of saying okay and why we should not be making
any changes.

The prime cap odyssey growth fund is a fund that has been around for a long
time. The large cap area has done very well. It was close to 20 percent last year. It is
close to 20 percent over a 3-year and almost 17 percent for a 5-year. From an absolute
basis everyone would be thrilled to have this type of return but relative to its peers it is




underperformed. It is not a pure growth fund where the investment is in some of the
larger names like the Apple, or the Face book of the world. They are picking and
choosing smaller names but still fitting in that large category. They do not really sort of
purely fit in that but it is has been a long-term great fund for the managers over 15
years.

Overall, if we look at the micro detail of 15 years in the Down market, it
performed very well. We have gone through a period of 10 plus years of up and strong
markets. It may proved to be a fund that has some downside protection for the
participants. You have seen strong returns but in the short period we have seen the
volatility.

The 2nd fund is the LSV small cap value and this is sort of the easier fund option
that we may want to maintain it. If you look at last year on page 7 of 13, the one-year
number was up 34.5 percent very strong. It is probably, the strongest forming fund in
all the options in part because large small cap value was a strong sector. If you notice
below its peer group was up 31 percent last year and index associated with it was only
up 28 percent. So, it was sign of outperforming not only in its peer but its index in the
32nd percentile. Again, in these cases the lower the number the better.

Year-to-date edit performance is very small sampling but it is outperformed its
peers. Similarly when we look at the opposite of the large growth we could see huge
return numbers over the long term. The small value has been in the 5 and 10 years sort
of some of the weakest performance because of this past year. We will probably take a
hard look at that next quarter for the short terms and we should maintain it. [ will
email Amy some bullet points as to why we should be doing that and she can certainly
share that with everyone here.

6. Old Business:

a. Approval of the 401a & 457b Investment Policy Statement (IPS):
Amy O’ Toole: Bert, regarding item 6a—we are waiting for you to get some kind of
approval.

Bert Entwisle: I thought I had sent it with the edit. They cannot say yes to the edits but
in its shape and form everything was fine in terms of you know having the plan run off
that investment policy statements. The legal department, LPL of our RIAA is not
approving of every change. As long as it is approved from your fund by not changing
the scoring measure as to how we are going to do the investment policy statement. I
will send that along as part of the follow up.

To be clear, they are not going to oppose everything but the do not disapprove
of anything that remains in that funding. All the changes are about the specific
language —the Town of East Windsor versus the planned sponsor. It added clarity but
nothing else.

Alan Baker: So, we are looking at approving this document at the next meeting.



8. Adjournment:
MOTION was made by (Frances Neill) and SECONDED by (Edward Bowsza) to
ADJOURN the meeting at 7:58 p.m.

In Favor: All Opposed: None Motion: PASSED

Respectfully submitted,

Sabo Maniscalco, Recording Secretary, Pension and Retirement Board
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Changes in account trading
process for open
architecture funds

View information regarding your

retirement plan

MissionSquare Retirement makes a commitment to you to
effectively communicate important notices regarding your
retirement plan. We are sending you this email today to provide
you notice of important updates to your retirement plan
services or investment options. Please review the
communication carefully. If you have any questions, you may
Log in and select any of the options under Contact Us.

inlvECON fla

PLN_PS0122

© MissionSquare Retirement
777 N. Capitol St. NE Washington, DC 20002-4240

(800) 669-7400

Privacy Policy

Caution: This email came from outside Webster Bank.

PRIVILEGED AND CONFIDENTIAL: Communications sent from Webster Financial Corporation, and our affiliates and
subsidiaries, which contain sensitive information, will be sent via encrypted email. Affiliates and subsidiaries of Webster
3
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ICMA-RC is now

MississhSquare

RETIREMENT

December 2021

Re: Changes in account trading process from omnibus to plan-level structure for open
architecture funds

Dear Plan Sponsor:

As part of our ongoing efforts to improve processes, we are changing how we trade accounts
from an omnibus to a plan-level structure. This change only applies to open architecture
funds available through your MissionSquare Retirement plan lineup. It does not apply to
MissionSquare and MSQ Trust Series Funds.

Here are answers to some commonly asked questions:

Q. What is changing?

A. For most open architecture funds (those available through third-party fund companies
and are not proprietary funds or offered through the MSQ Trust), we hold plan assets in
an omnibus account at the third-party mutual fund company. This means that plan assets
are comingled in each fund and when we trade, we aggregate all activity of all plans in
that fund and trade to a single account.

Currently, accounts are grouped by plan type. For example, 401/457 plans have one
account, while individual retirement accounts and Retirement Health Savings plans have
different accounts. With the move to plan-level trading:

» Individual plans will have their own account at the third-party mutual fund
company. When trading, we will place trades into the specific plan-level account.

= Each of your plans will have its own account with each fund family, and you
may receive mail such as statements and transaction confirmations directly
from fund families. You should review any correspondence and take the
appropriate action. Under the omnibus account structure, assets were held in one
account with MissionSquare’s name and address.

Q. When will the change to plan-level trading take effect?

A. Plan-level trading is in effect and is ongoing. The first phase with only a few fund families
was completed in late August. We estimate the process will be completed in
mid-December 2021.

(continued)

MissionSquare Retirement 777 N. Capitol Street, NE, Washington, DC 20002
(800) 326-7272 www.missionsq.org
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Q. Why is the change occurring?

A. The change to a plan-level trading platform promotes a direct connection and greater
transparency between the plan sponsor and the fund family. This more direct relationship
could also increase efficiencies for plan sponsors with regard to audits, due diligence
practices, and electronic delivery of communications.

Q. What actions do | or my participants need to take?

A. No action is required of you. Certain plans that hold collective investment trusts (CITs)
may need to open additional plan-level accounts. We've reached out to the plan sponsors
with these types of funds in their lineup. There is no impact to participants.

Q. Who can | contact for additional information?

A. You may contact your MissionSquare representative, or our Plan Services team by logging
into your plan’s account at www.icmarc.org. After logging in, you can utilize any of the
Contact Us options, including the option to send an email to Plan Services.

Sincerely,

MissionSquare Retirement

55099-1221



Mrachmont © 4b o

Amz O'Toole

== R S e e
From: MissionSquare Plan Services <planadoptionservices@msgplanservices.org>
Sent: Thursday, December 30, 2021 4:49 PM
To: Amy O'Toole
Subject: From MissionSquare Retirement - 401 Restatement - ACTION REQUIRED

ACTION REQUIRED: 401 Plan Document Restatement

To ensure your plan is kept up to date with legislative and regulatory changes, the IRS requires that you execute a new
adoption agreement every six years. Please have an authorized representative access our secure plan document portal
to execute a new agreement by March 15, 2022, to avoid jeopardizing your plan's favorable tax status. Signing on or
before March 15 will allow us time to process your agreement by the IRS deadline of July 31, 2022.

Adopting is easy

Your new agreement is pre-populated with your previous elections (where possible) and is accessible for review within
EZLink. Once logged into EZLink, go to Forms & Publications, then Plan Documents. From the Plan Documents page,
select the applicable 401 plan from the Plan Selector drop-down menu at the top left of the page, then select Go to Plan
Documents.

Addendums

If your plan's current adoption agreement includes an addendum/attachment, in most instances you will need to submit
an updated one with your new agreement. Only plans that adopt our model without modification can rely on the
favorable IRS letter we received for the document. If your addendum materially modifies any provision of the plan, our
IRS letter won't cover your plan. If you're not making changes or including an addendum/attachment, all you need to do
is sigh the agreement.

Plan document changes

The plan document is updated in accordance with IRS guidelines and is largely unchanged, with two notable exceptions:
1. 457 Deferred Compensation Plan matching contributions - The 401 document now includes an option for employer
matching contributions based on a participant's elective deferrals to a 457 Deferred Compensation Plan. An attachment
or addendum is no longer required to include a match based on 457 plan contributions.

2. In-service withdrawals - Withdrawals participants can take while employed are no longer limited to two per year. This
only applies to plans that offer in-service withdrawals.

Individually designed plan documents

If your plan uses an individually designed plan document, check with your legal counsel to ensure it's updated in

accordance with IRS regulations. You may find reviewing the MissionSquare Retirement documents helpful as you
consider future amendments. Now may be a good time to consider adopting MissionSquare's model plan documents.
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From: Crowe, Peter <pcrowe@missionsq.org>
Sent: Friday, January 14, 2022 7:28 AM
To: Amy O'Toole
Subject: RE: From MissionSquare Retirement - 401 Restatement - ACTION REQUIRED
Amy:

Yes, you are using the standard plan documents. You will need to sign the new “restated” plan document. Following is
a link to a video outlining the process. 401a Restatement Process

For any question with the plan document itself you can contact Plan Adoption Services at
planadoptionservices@msqgplanservices.org or (800) 326-7272.

Looking forward to seeing you next week.

Best,
Peter

Peter Crowe

Retirement Plans Specialist

Schedule an appointment

ICMA-RC
Work: (202) 759-7066
eFax: (855)511-637

Email: pcrowe@missionsg.org

Web: www.icmarc.org
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MissisznSquare

RETIREMENT

CLICK HERE to learn more about the MissionSquare Retirement 457 Plan

CLICK HERE for more information about the Payroll Deducted Roth IRA

Notice: This message is intended only for use by the person or entity to which it is addressed. Because it may contain
confidential information intended solely for the addressee, you are notified that any disclosing, copying, downloading,
distributing, or retaining of this message, and any attached files, is prohibited and may be a violation of state or federal
law. Please notify the sender and delete this message and all attached files if you have received this message in error.

From: Amy O'Toole <aotoole@eastwindsorct.com>

Sent: Tuesday, January 11, 2022 2:02 PM

To: Crowe, Peter <pcrowe@missionsq.org>

Cc: Alan Baker <abaker@eastwindsorct.com>

Subject: FW: From MissionSquare Retirement - 401 Restatement - ACTION REQUIRED

;WARNING: This email originated from outside of the ofganizatipp: Do not follow guidance, click links, or
open attachments unless you know the content is safe.

Peter,

Can you confirm that we are using your standard plan? Will you be requiring us to adopt the updated plan doc?

Amy C. O'Toole

Finance Director/Treasurer
Town of East Windsor CT
11 Rye Street

Broad Brook, CT 06016
(860) 292-5909

From: MissionSquare Plan Services <planadoptionservices@msgplanservices.org>
Sent: Thursday, December 30, 2021 4:49 PM

To: Amy O'Toole <aotoole@eastwindsorct.com>

Subject: From MissionSquare Retirement - 401 Restatement - ACTION REQUIRED

ACTION REQUIRED: 401 Plan Document Restatement



To ensure your plan is kept up to date with legislative and regulatory changes, the IRS requires that you execute a new
adoption agreement every six years. Please have an authorized representative access our secure plan document portal
to execute a new agreement by March 15, 2022, to avoid jeopardizing your plan’s favorable tax status. Signing on or
before March 15 will allow us time to process your agreement by the IRS deadline of July 31, 2022,

Adopting is easy

Your new agreement is pre-populated with your previous elections (where possible) and is accessible for review within
EZLink. Once logged into EZLink, go to Forms & Publications, then Pian Documents. From the Plan Documents page,
select the applicable 401 plan from the Plan Selector drop-down menu at the top left of the page, then select Go to Plan
Documents.

Addendums

If your plan's current adoption agreement includes an addendum/attachment, in most instances you will need to submit
an updated one with your new agreement. Only plans that adopt our model without modification can rely on the
favorable IRS letter we received for the document. If your addendum materially modifies any provision of the plan, our
IRS letter won't cover your plan. If you're not making changes or including an addendum/attachment, all you need to do
is sign the agreement.

Plan document changes
The plan document is updated in accordance with IRS guidelines and is largely unchanged, with two notable exceptions:

1. 457 Deferred Compensation Plan matching contributions - The 401 document now includes an option for employer
matching contributions based on a participant's elective deferrals to a 457 Deferred Compensation Plan. An attachment
or addendum is no longer required to include a match based on 457 plan contributions.

2. In-service withdrawals - Withdrawals participants can take while employed are no longer limited to two per year. This
only applies to plans that offer in-service withdrawals.

Individually designed plan documents
If your plan uses an individually designed plan document, check with your legal counsel to ensure it's updated in
accordance with IRS regulations. You may find reviewing the MissionSquare Retirement documents helpful as you

consider future amendments. Now may be a good time to consider adopting MissionSquare's model plan documents.

Access additional details. If you have any questions about the adoption process, contact MissionSquare Plan Adoption
Services at planadoptionservices@msgplanservices.org.

Thank you for choosing MissionSquare Retirement!



Mot ©

Amx O'Toole

From: Alan Baker

Sent: Tuesday, January 18, 2022 10:54 AM

To: Amy O'Toole

Cc: Jason Bowsza

Subject: Re: Estimated July 1, 2021 Valuation results for FYE 2023 budgeting

Yes, and maybe we should have an added agenda item under communication?

~ Alan

From: Amy O'Toole <aotoole@eastwindsorct.com>

Sent: Tuesday, January 18, 2022 9:30:14 AM

To: Alan Baker <abaker@eastwindsorct.com>

Cc: Jason Bowsza <jbowsza@eastwindsorct.com>

Subject: FW: Estimated July 1, 2021 Valuation results for FYE 2023 budgeting

This isn’t on the agenda but thought that you might want to get Board’s thoughts. Do you want it sent to entire
committee & advisory contacts?

Amy C. O'Toole

Finance Director/Treasurer
Town of East Windsor CT
11 Rye Street

Broad Brook, CT 06016
(860) 292-5909

From: Kai Petersen <Kai.Petersen@milliman.com>

Sent: Friday, January 14, 2022 3:58 PM

To: Amy O'Toole <aotoole@eastwindsorct.com>

Cc: Becky Sielman <becky.sielman@milliman.com>

Subject: Estimated July 1, 2021 Valuation results for FYE 2023 budgeting
Hello Amy,

In advance of your January 18" Board meeting, | am sending you estimated July 1, 2021 valuation results to use for your budgeting
discussion. This estimate reflects plan assets as of July 1, 2021, however, since there are outstanding questions on the census data,
plan liabilities are forecasted from the July 1, 2020 valuation resuits.

You will see that the Actuarially Determined Contribution for FYE 2023 is a bit lower than it was for FYE 2022 because of the very
strong market performance through last June. Many communities are considering ways to keep their contribution levels flat; we have
some ideas on ways that could be accomplished, so let me know if you would like to have a call to discuss.

Please feel free to contact me with any questions, comments, or concerns.

Have a nice weekend.

Kind regards,

Kai

Kai Petersen FSA, EA, MAAA, CFA



Consulting Actuary
He/Him pronouns

Mitliman
200 Great Pond Drive, Suite 110
Windsor, CT 06095 USA

+1 860 687 (183 Office

mifliman.com | email

ok ok 3 o s o ot o o ok ok ok e ok B oROR oK oK ok o ok o e ok ol ke e ok ok sk sk sk ok ok o ok ok ok o o ok o o kK Sk R SRR ROR RO kR kR ok R

This communication is intended solely for the addressee and is confidential. if you

are not the intended recipient, any disclosure, copying, distribution or any action taken
or omitted to be taken in reliance on it, is prohibited and may be unlawful. Unless
indicated to the contrary: it does not constitute professional advice or opinions upon
which reliance may be made by the addressee or any other party, and it should be

considered to be a work in progress.
******************************************************************



Amx O'Toole -

From: Kai Petersen <Kai.Petersen@milliman.com>

Sent: Friday, January 14, 2022 3:58 PM

To: Amy O'Toole

Cc: Becky Sielman

Subject: Estimated July 1, 2021 Valuation results for FYE 2023 budgeting
Attachments: EWREstADCFYE2023.pdf

Hello Amy,

In advance of your January 18" Board meeting, | am sending you estimated July 1, 2021 valuation results to use for your budgeting
discussion. This estimate reflects plan assets as of July 1, 2021, however, since there are outstanding questions on the census data,
plan liabilities are forecasted from the July 1, 2020 valuation results.

You will see that the Actuarially Determined Contribution for FYE 2023 is a bit lower than it was for FYE 2022 because of the very
strong market performance through last June. Many communities are considering ways to keep their contribution levels flat; we have
some ideas an ways that could be accomplished, so let me know if you would fike to have a call to discuss.

Please feel free to contact me with any guestions, comments, or concerns.
Have a nice weekend.

Kind regards,

Kai

Kai Petersen FSA, EA, MAAA, CFA
Consulting Actuary
He/Him pronouns

Miiliman
200 Great Pond Drive, Suite 110
Windsor, CT 06095 USA

+1 860 687 0183 Office

milliman.com | email
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This communication is intended solely for the addressee and is confidential. If you

are not the intended recipient, any disclosure, copying, distribution or any action taken
or omitted to be taken in reliance on it, is prohibited and may be unlawful. Unless
indicated to the contrary: it does not constitute professional advice or opinions upon
which reliance may be made by the addressee or any other party, and it should be

considered to be a work in progress.
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“Milliman Actuarial Valuation ==

Town of East Windsor Pension Plan & Trust

Estimated Actuarially Determined Contfribution for FY 2022-2023

Interest Rate

Normal Cost
{iy Normal Cost
{iy Expected Employee Contributions
(i) Expected Expenses
{iiy Total Normal Cost

Amortization Payment
(i} Accrued Liability
(iiy Actuarial Value of Assets
(iil) Unfunded Accrued Liability
{(iv) Funded Ratio
{(v) Amortization Period
(vi) Amortization Growth Rate
(vii) Past Service Cost

Actuarially Determined Contribution
{i) Normal Cost
(ify Past Service Cost
(iii} Actuarially Determined Contribution

2020 Valuation
6.25%

$1,168,361
315,841
28,800
881,320

$36,727,194
29,422,403
7,304,791
80.11%

14
3.50%
615,293

881,320
615,293
1,498,613

2021 Valuation*

Baseline

6.25%

$1,189,713
321,068
29,664
808,309

$38,377,112
32,526,664
5,850,448
84.76%
13
3.50%
524,180

898,309
524,190
1,422,499

*Estimated 2021 Valuation Results are based on the July 1, 2020 Valuation and Actual Investment Performance

during 2020-21

This work product was prepared solely for the Town for the purposes described herein and may not be appropriate to use for other purposes.
Milliman does not interk to benefit and assumes o duty or liabifity to other parties who receive this work. Milliman recommends thai third
parties be aided by their own actuary or other qualified prefessional when reviewing ihe Milliman work product.
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Release date 12-31-2021

Cohen & Steers Preferred

Sec & Inc | (USD)

Performanice 12-31:2021 5 0
Znd Qtr

300 40 Total%

Quarterly Returns tstQtr
019 681 3% 333 2% 1805
2020 -1351 1140 476 547 646
201 01% 291 089 035 337
Teailing Returns 1Yt 3¥r 5Y  10Yr  Incept
Load-adj Mthly 337 911 664 801 800
Std 12-31-2021 3 — 664 801 800
Total Return 337 911 B64 801 80D
+- Std Index 491 4327 307 511 —
+/- CatIndex 113 034 028 142 —
“/u Rank Cat 70 48 24 1
No. in Cat 67 61 44 30
Subsidized Unsubsidized
7-day Yield e -—
30-day SEC Yield — -
Performance lisclosure

The Gverall Moraingstar Rating is based on risk-adjusied refums,
derived from a weighted average of the ihreg-, five-, and 10-year
{if applicable) Momingstar melrics.

The performance data quoted represents past perdormarce and
dues not guaraniea future results. The investment return and

Morningstar Cuastitative
Rating™

9 Bald

11-30-2021

H

HH

k]

Kokhok

Page 1of 35
Overall Morningstar Rating™ Standard lndex  Categoryindex  Morningstar Cat s
Bloomberg US ICE BofA Fxd Rate  US Fund Preferred
Agg Bond TRUSD  Pref TRUSD Stock

61 US Fund Prefered Stack

i3

15

0| <gai1 ] aorz | iagia 00
1240 | 11.70 | 12.35 | 12.88 | 1358
— | 374|225z 282 | 1200
— | 40| 1831 | 48| 604

Fartfolio Analysis 9.30-2021 -2

tnvestment Style
Fixed-lncoms
Bond %

57

&lnel
25,485

22,993

14,743

Growt of $10.000
wa Cohen & Steers Preferred Sec

-~ Gategory Average

-~ Standard Index

{within category)

NAV/Price
Tetal Return %

Nu of Funds in

Sha:eChg. Share ‘Hol&ir.xgs:

Cat

Performance Quariile

sy

+/- Standard Index

Vet Assets

rincipal valug of an investment will fustuate; thus an investor’s  Assel Allacation % Net®% Lg% :
ghareg, when soid or redeemer, may be worth more o less then Cash 361 183 00z g Amount i;: ?L?;:ﬁt: R;ZL Totel Fised dncome *
their original cosL. US Stocks 0.00 0.00 0.00 .
Current performance may be fower or higher than retumn data Nap-US Stocks 0.3 073 0.00 @ 460 mfI $tate Streat Instl Treasury MMKLI 3.59
quoted herein. For performance data current 1o the most recent Bands 56.80  56.83 043 @ 2t4 mil  Wells Fargo & Company 3.5% 173
month-end, please call B0-437-9312 or visit Other/Not Clsfd 3887 3887 0o @ 189 rail  The Charles Schwab Corporation 4% 1.38
tmggﬁgnaﬂq;reg(f.cam: TotaIH}UUUWUUE Uﬁﬁ 144 mil BP Capital Markets plc 4.875% 1.24
Fees and Expenses’ 134 mil .Bank of America Cerparation 6.25% 115
Sales Charges g dyle - Pomoloduton RS i ta 178 mit B Coporation6.1% 112
Front-End Load % NA “m B P/E Ratio TTM 600 — - 136 mit Citigroup Inc, 3.875% 1.00
Deferred Loai % NA ®  PCRatio TTM — 115mii Emera Inc 6.75% 1.07
E— : Eﬁmunm:ap Al T @ 112mid JPMorgan Chase & Co. 61% 095
Management Fees % 070 £ §mi 9 11?m|]JPMDrganChase&COSBSA[192
17b1 Fapense % NA 104 mil TransCanada Trust 5,875% 0.92
Net Expense Ratio % 0.95 F*g*’-*::m; Sute v EFf Maturty 1230 103 mil - Credit Suisse Group AG 7.5% 0.88
Gross Expense Ratio % 0.85 . Aug Eff Duration 4 © 93mil JPMorgan Chase & Co Deposit Shs Re 0.80
Risk and Roturs Brofile -+ Hi i S * AvgWid Coupon = 89mil Enbridga incorporation 5,75% 0.78
) v S 0% E  AvgWid Price ma & 88mil  The Charles Schwab Corporation 5.3 077
61 funds 49 funds 30 funds . g e
Moringstar Hating"‘ % 1% Sk SeclurWelig!:!mgs Stocks % Finl Std index
Moaraingstar Risk Mg Avg AVD  redit Quality Broakdown 09-30-2621 i Gvc?ucal ) 100 -
Iorningstar Aeturn Avg +Avg  High  apa 0.00 B Basic Materials 0.0 -
AA opo  Lay Consumer Cyclical 0.0 -
e s e 291 [E] Finangial Services 160.0 —
Standard Deviation 10,73 319 X OO UV VUV U OO ooy [ Real Estate 0.0 .
Meaan an 6.64 8.0 s - Somsitive 0 o
Sharpe fato b om oo B e B Communication Services 00 -
MPT Stalistics Standard Tndex BestFitindex  Below B Y Energy 040 —
Maningster USHY R E3 Industrials 0.0 -
B TR USD [E§ Technology 0.0 —
Alpha 464 0.3 Regional Exposure Stocks % ROUSUTTALER o eees e rmer s s es et etetes et et eme e e e e sttt b e s
Beta 0.97 1.03 Americas 0.0 . {efensive 0.8 o
R-Squared 292 8785 Groater burape 1000 B Consumer Defensive 0.0 —
12-Month Yield —  Greater Asia 0.0 I + | Healthcare 00 —
Patential Cap Gains Exp £.46% K utlities 0.0 -
Operations.
Famity: Cohen & Steers Base Currency: ush Purchase Constraints: A
Manager: Multipie Ticker: CPXIX Incept; 05-03-2010
Tenure: 11.7 Years [SEN: US$19248x3070 Type: MF
Objective: Growth and Income Minimum Initial Purchase:  $1006,000 Total Assats: $12,851.90 mil

©2? Momingstar. All Rights Resarved. Unlass olhenwiss previded in a separate agr
apinians coniained herain [1) include the confidential and propriatary information of A
Momingstar, |3} may nat be copiad or redistiibuted, (4)do hol constitute invesiment advice offered by Morningstar, (5) are provide
complete or ccurate, Except a5 othenwise eouirod by d
thair use, Opinlons expressad are as of e dete willen and arg subject fo cha

and {5) &e not warranted to ba correcs,
¢ ion, data, analyses of opini

including, but not limited to, Mozringsiar Research Servicas LLC, ragistered with and governed
o \panied by & prosp vl Please see Imp

and disclosure

faw, Momingstar shall not be ras
by the U8, Secuiities arid Exchangs

eement, yau may use this report onty in the counlry inwich ils original disteibutor is based. The information, data, snalyses and
oningslar, {2 may inchude, or ba darived from, account informetion provided by your financial professional vrbich cannol be verifiad by
d solaly for informational pusposes and therafora are not an offer to buy ar sell a secarily,
nsible fur any trading decisians, damages ot other losses resulting from, or related to, this
without notice. |nvestment réssarch lslpluduceld a_nd ils_sned by subsidiarias of Mermlngstat, Iac.

This report is

it musl be preceded

distlosures at the end of shis reporl.

or el
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Aelease date 12-31-2021

Page Z of 36

iShares MSCI EAFE ETF
(USD)

Parlor'mance'lz-S‘J-ZDZ‘l ; AR
dh Qi Tolal %

Quarterly Retuns istQu  Znd Otr 3 Qr
s 996 37 -132 810 21.94
2020 -2286 1480 472 1627 792
2021 348 523 095 313 11283
Traifing Returns 1 Yr 3Yr 8Yr  10Yr  Incept
Std Mkt 12-31-21 1146 — 955 792 578
SuNAVIZ3121 1123 -~ 957 797 580
MitFotalRet 1146 1353 955 797 5718
NAVTDiaI HEt ) %123 13 54 952____ 7. 9?580
+/ 'Std Index. 341 03 009 088 —
M-Catlndex 341 036 003 068  —
% Rank Cal 39 53 53 45
Na. in Cat 767 688 §01 408
Subsidized Unsubsidized
30-day SEC Yield — —
Perfermance Disclosure

The Overall Morningstar Rating is based on risk-adjusted relumns,
darived from a weighted average of the throe-, five-, and 10-year
{if applicabls) Momingstar melrics.

Tha peifi data quoted rep past performarice and
does not guarantee future resulls. The investment return and
principal value of an investment will flucluate; thus an investor’s
shares, wihen se/d or redeemed, may be worth more or fess than
their original cost.
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Overall Morningstar Hating™ Standard Index  Eategory Index Moraingstar Cat
*kHk MSCIACWI Ex MSCI ACWI Ex 1S Fund Foreign karge
598 US Fund Foreign Large ~ USANRUSD USA NR USD Blend
Blend
@ @ Eﬁ% @ @ @ @ {nvestment Style
Equity
—_ 99 — 95 99 99 a9 Stocks %

~ [

2019
520

Partfalia Analysis 01-10-2022

RETILR N
-1.00

Short %

‘\j ...... | pemevengy .m13

Growih of $10.,003

went [ Stiares MSCI EAFE ETF
20,320

ategory Avesage
9,570
tandard Index

1931

- Top Haldings 01082022 - 7 0 i o

................... "
@ E rurfurmanceﬂunmle
[within calegaryj
202 | 12217 Ristory 7
7.5% [ 11.45 Mkt Total Ret %
7.92 | 1.23 NAV Total Ret %
271 14 +/- Standard Index
2| 341 o Category x|
Mo, of Furds in Cal )
- Angremelscuunt‘!’; I

Current peformance may be lower or higher than retia data Asset AHocation % 01-06-2022  Net%  long% Ef;*.’:f Che A;g::: Egﬂ';i; Stocks, 0 Totel FredHncome, Net ASSE;z
quated herein, For perfarmance data current to the mest recent Cash 0.35 0.53 017 praoz 5% Tumover Ratic
month-end, please call 8a0-474- _Z_Fj?? or wsn . lshares oom. US Stocks 124 1.24 0.00 9mil Nesile SA 27
Fees and Exeiisas &7 ; Nor-US Stocks 9840 9840 0.00 Tmit - ASML Holding NV 178
Fund Exponses Bonds (.00 000 0.00 2mil Hoche Holding AG 165
g Other/Not Clsfd D U {]1 0.00 . )
Management Fees % . 0.32 er"'os m.... 914,888 LYMH Moet Hennessy Louis Vuitton SE 132
Annual Report Net Expense Ratio % 031 Total 1[!0 00 100 17 0.17
. 35 mil Toyc!a Motor Corp 1.2
Annual Report Gross Expense Ratio % 0.37 " T T R . .
12b1 Expense % NA :‘:: 'm‘: °G‘ . orfollo Statisies N Index  Cat Tl Novartis AG 113
Risk and Retura Frofile <= 5 s b = o P/ERatio TTM 161 107 1.05 5mil  AstraZeneca PLC 1.0
Iy sYe 1oV % P/C Ratio TTM 101 101 104 6mil Novo Nordisk A/S Class B 0.99
69 funds 601 funds 409 funds % P/B Ratio TTM 18 095 320 4&mit  Sony Group Corp 091
Morningstar Rating™ 3% Ik Tk v genl AvgMktCap 49192 104 092 Imit SAPSE 0.83
m”'ﬂ!"gzg gft’;m :"g ﬁzg i:g gl Unitever PLC 089
oraing ;;?r 5\{;1 ; Mg[ Fixed-Income Style Imil Siemens AG 0.77
Avg Eff Maturit —_ i H
Standard Devialion AV~ 1720 1480 1415 b B — 67 mil HSEC Holdings PLC 077
- z M 8mil Total SA 0.7%
Standard Deviation MKT 1678 1484 1388 #vo Wid Coupan _ Bl C Ith Bark of Australia 074
Mean NAV 1354 952 197 £ dvgWid Price — ommonwed '
Mean MKT 1153 956 7.97 Sactor Waightings Stocks % fel Std ndex
Sharpe Ratio 0.78 0.61 057 M Cyclical 395 0.87
MPT Statistics Standard Index Bast Fitlndgx  Credit Quality Breakdawn — pont% B3 Basic Materlal? 8 6.96
. MSCl Eurape B AAA — [ Consumer Cyclical 1.1 1,06
USE A — €] Firancial Services 178 0.93
Alpha 047 004 5 — Y Real Estate 28 117
Bata 0.89 0.9% 888 s e s
F-Squared 9598 SLELR v Sensitve 34 190
: ™ B} Communication Services 53 0.78
12-Month Yield — 8 —
Potentied Cap Gains Exp et e s [ Energy 39 0.78
delow B — [ Industriais 154 125
Leveraged Ne np — B Technol 98 D 7[3
Leverage Type e : B Oy e e
Leverage % 100,04  Fegional Exposure Stocks % RelStdindex  ~+ Defensive 261 124
Primary Prospecius Benchmark MSCI FAFENRUSD  Americas 1.3 0.13 B Consumer Defensive 10.2 122
Greater Europe 64,7 142 4 Healthcare 127 131
Greater Asia 340 077 k3 Utlities 3.2 1.06
Uperations
Family: iSharas Ticker: EFA Mkt Price: 78.68
Manager: Mulsiple Incept: 08-14-2601 Base Currency: usb
Tenure: 14.0 Years Expiration Date; — Legal Structure: Open Ended fnvestment Company
Total Assets: $56,575.7 mil Exchanga: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding:  724.80 mil NAV: 78.85
Type: £ Prem/Discount: -0.22
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3 H Morningstar Analyst Rating™ Overall Moraingstar Rating™ Standard Index  Category Index Morningstar Cat .
FIde' ItV® contrafund@ £3 Silver kkk S&PSI0TRUSE  Russell 1000 US Fund Large Growth
( U S D ) 02-42-2021 1,116 US Fund Large Growth Growth TR USD

T o : Investeent Styl
Podamaes G0 L g g || || (RO A [ e
y Returas 1stQr 2nd Ot 3rdCir 4B O Tolal % 94 95 99 98 ag a5 a9 97 93 99 %) 97 Stacks %
2018 1454 544 -243 1030 2998
2020 1365 2697 1180 824 3258 Growlh of $10,000
2041 249 1167 037 870 243 st Elgglsltgfﬁ' Contrafund@
Trailing Returas 1 3Yr 10Yr  Incept e Callegory Averaga
Load-adj Mthly 2436 2883 1798 1312 54,598
Std12-31-2021 2436  — - Standard Index
TotalRetun 2436 2893 54343
+/- Std Index 434 286 e
+/- Cat Index 323 515 -2 . ST D [RUUURUUNN FSUUTN RUUTUUDUR DOUDUPUOOL POUTUUIIUY NURVIN SUUUPRINY SUUTRORR NEVPITN SRR &
% Rank Cat 37 56 50 46 Performance Guartile
inla 2010 o 2012 2013 2014 - 2015 2016 2017 | 2018 {2019 204 | 1221 - Histery - =
_ Shoidized  Unsubsidized 677 | 675 | 776 | 9B1| 980 | 989 | 945 | 1224 | 1100 {1371 1 1677 | 1876 NAV/Price
T-day Yield - = 1693 | 074 {1626 | 3615 | 956 | 640 | 3363221 | -213 | 2098 | 3250 | 2436 Total Return %
30-day SEC Yield an - 187 | -226 | 025 +/- Standard Index
Perormance Disclosure 1,00 +/- Category Index
The Overall Morningstar Bating is based on sisk-adjusted returns, “ag Ty ¢
derived from a waighted average af the thige-, five-, and 10-year 1 H B . i 681 ml'\iu_ of Famia i Gt

{if agplicabla) Mormingstar metrics.
The performance data quoted represenls past performance and SR INE I : S
does not guarantea future results. The favestment retum and Partfolio Analysis 11-30-2021 ©--: oo

Asset Altocation % Net% tong% Shori%  ShareChg  Share Holdings : Net Assels

pringival value of an investment will fluctuate; thus an imvestar's : .
shares, wien soid or redeeimed, may b2 worth ose or fess than Cash 2407 2,04 0.02 :;aniam] Amount gg;?ﬁ;::g::ﬁiilmal Fixed-Income, %
their original cast, US Stocks no 90t 0.00 A2 mil  Meta Platforms Inc Class A 2
Current performance may be lower or higher thar retun data Non-US Stocks 591 591 9.00 i ata Platioims fac Liass 5.28
quated herein. For performance data current to fie most recent Bonds 0.01 0 g © 3mil Ar!'lazun.(:()m Ire .18
month-snd, please call B0-544-8544 ar visit Qther/Nat £lsfd 105 105 000 28mil - Microsoft Corp B.36
wwwistitional fidelitycom. L Total 10006 10007 0.02 18,936 Berkshire Hathaway Ine Class A 546
Fees and Expenses o0 5o : e 16 mil  NVIDIA Corp
Enuity 5ol Poriatio Statist Por Bal Mal  -ioersreresmes et
Sules Charges Ziywle&w oo Salstes e e Gl © $1mit Apple Inc
Front-End Load % NA . P Hal%ﬂ TIM 27 084 67 2mil  Alphabet Inc Class A
Deferred Load % NA 2 PCRatioTIM - 238 120 056 30 mil UnitedHealth Group Inc
s P/BRatio TTM 63 117 0663 .
g Ll
Fund Expenses . GeoAvgMitCap 342056 148 094 11212:: ’;‘2:2::;1;“; "*I“C
Management Feas % 0.73 g $mil © :
127 Expense % NA =) 5mil Adobe Inc 242
. Fixed-Encome Style i :
Net Expense Hatlu'% 0.86 v v o Ay EfE Maturity e Em!i N.etfl.;x lac 2.26
Gross Expense Ratio % 0.86 + Avg Eff Duration __ @  256mit Fidelity Revere StrTr 176
Risk and Retuen Profita: =00 0 T = Avg Wid Coupon - @ 22mit Amphenol Corp Class A 1.21
P Y 0 § vy WidPrice _ B 9mil Visa Inc Class A 1.20
1116 funds 1012 funds 768 funds g —
Marringstar Ra ﬁngm 2% % " SectorWe.:ghungs Stacks % Hel Std Index
Morningster Risk -Avg Avg M) Credit Qusllty Breakiown — Bond % 4 CVGFICEl \ 3.8 105
Morningstar Return Avg Avg Mg AAA — B Basic Matenal; 1 0.83
Al __ B3 Consumer Cycfical 148 1.26
. e BY BN — [ Financial Services 144 114
Standard Daviation 17.67 16,26 13.55 ABEB..A_AA....,,AM m feal Estate 02 0.06
Mean 93 7263 17.98 o 3t547
Sharpe Ratio 1.48 1.27 1.24 v Semsitive - . 115
B e seseeseeresssinns T Communication Services 1498 195
MPT Statistics Standard ndex BestFithdex  Below B [ Energy 04 0.16
La”“':;’_'g:*’ﬂ’gg NR —— [ Industrials 27 0.33
e Mid Bri
Tech 8 .
TRUYSD Hegional Exposure Stocks % Rel Std Index ecnnlugy311‘20
Alpha 3.10 -1.66 ) ~+ Defensive 135 0,61
Americas 96.7 0,98 .
Beta 0.7 0.85 B Consumer Defensive 25 040
R-Squared 90,82 a7 58 Greater Eurcge 22 265
. - Greater Asia 11 543 ¥ He'a.ﬁ.hcare 109 om
12-Month Yield — £ Utilities 0.0 0.060
Patentiai Cap Gains Exp 0.07%
Operations
Family: Fidelity Invastments Base Gurrency; uso Purchase Constraints: —
Manager: William Danoif Ticker. FONTX Incept: 05-17-1987
Tenure: 31.3 Years ISHN: US3160711085 Type: MF
Objective: Growth Minimum Initial Purchase:  $0 Tota} Assets: $145,369.09 mil
Marningstar. Al Ri d. Unh fse provided i , ! i in which its original distiitutor is based. The information, data, d
72 gt At Faseved Uiy n syt connt, ot s Iy o ot porosomy st chcono, b v b MORNINESTAR®
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iShares Intermediate
Govt/Crdt Bd ETF (USD)

Performence 12-31-2021

md 0t 3d0tr 4thQir Total%

Quarterly Returns 15t Otr
2019 228 253 134 (34 G664
2020 237 277 055 D42 623
20 -1.93 095 -003 -085 -167
Treiling fsturns TYr 3¢ Yy 10Yr  incept
Std Mks 12-11-21 191 - 267 212 334
SWURAVIZILD 67— 272 218 335
Mkt Total Ret 191 358 267 212 3
NAVTotalRet  -167 368 272 218 335
+/- Std Index 013 113 085 072 —
Hf-Catlndex 113 138 08 019
% Hank Cat 96 18 24 N
No. in Cat B0B BB A7 31b
Subsidized Unsubsidized
30-day SEC Yisld 2022-01-10 1.13 e

Patformance Piselosura

The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(i applicatile) Momingstar melrics,

The performance data quoted represents past performance and
doas ot guarantee futvre resulls. The investment retumn and
principal valve of an investmant will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or fess than
thair origingl cost.

Morningstar Analyst Rating™ Querall Morningstar Rating™ Standard Index  CategoryIndex  Merningstar Cat
Neoteal Fohedok Bloomberg US Bloomberg US US Fund Short-Term
063-09-2021 557 US Fund Short-Tarm Agg Bond TR USD Govt/Credit 1-3¥Yr  Bond

Band TRUSD

2030 | 201

545 | 595

561 | 566
093 | 220
281 ) 40|

oz | om

Portfalio Analysis 01-10-2022.

092 | 2033 | 014 |- 2016
318 | -094 | 287 | 078
364 | -1.05 | 293 085
057 | 099 | 403 | 030
189 | 217} 020

2B

021 | oog | ooz

Net %

0,08

‘0.0

Investment Style
Fixad-Income
Bond %

13,841
12,642

15,230

Growth of $10,003

v [Shares Intermediate
Govt/Crdt Bd ETF

-~ Category Average

== Stendard indax

{within category)
o017 | 2me | 2oig | ‘2000 | 1221 - History
654 | 638 | -191 MKt Total Rel %
664 | 623 | -187 NAY Total Ret %

4/ Catogory e

0.02“ 004 UUS Awyg Premy/Discou

" Tap Holdings 01:08-2022:: .+

Perfermance Quartile

+/~ Standard Index

X

nt %

Current performance may be lower or kigher than return data fissel Aflocation % 01-06-2022 Short % ff:lif Chg mﬁgﬁ:ﬁ E%’gligfgfmks . 3.983 Tatel Fired-Ineame Net Asse;:
quoted harein. For parfermance data current o the most recent Cash 025 01-2022 26% Tumaver Ratio '
manth-nd, piease call B00-474-2/3 of vist www.shares.com. S Stocks 0.00 47 mil United States Treasury Notes 1.25% 168
Faas and Expanses ™ =7 R T gm[“ius Stocks gg?g 43mil  United States Treasury Notes 1.25% 1.50
Fundbxpenses o Nt Clstd T 40 mil Urited States Treasury Notes 0.75% 146
Management Faes % . 0.20 ler/ots 38 mil United Statas Treasury Notes 1.5% 1.38
Annual Report Kst Expanse Ratio % 0.2 Toial 0.80 37 mil  United States Treasury Notes 0.875% 1.32
Annual Repert Gross Expense Ratio % 0.20 - e
12b1 Expense % Np  Eduity Stle Portflio Statisties Pt B & 32 il United States Treasury Notes 1.25% 117
. . e Vahe Berd Brosth . " .
Risk and Roturn Prafile - . Sl o PUERatio TTM e 33 m!I Un_ned States Treasury Notes 0.375% 117
1Y 5Yr 0Yr % P/C Aatio TTM — e — 78 mil  United States Treasury Notes 1.125% 1.0t
557 funds 478 funds 315 funds £ P/BRatio TIM — - - 25 mil  United States Treasury Notes 2.876% 1.00
Morringstar Rating™ 4% 4% Ik ¢ genl AvgMkCap — — — 27 mil United States Treasury Notes 0.25% 098
MUmz.ngs:ar Elstk ﬁvg ﬁvg ,:vg 26 mil Urited States Treasury Notes 0.5% 0.95
OrHAgsTar hetum + ;‘E * 5\?: +m\:'gr Fixed-tncome Style ] 25mil  United States Treasury Notes 2.125% 0.94
Lt w pe g AT Matuity 440 27 mil United States Treasury Motes 1,125% 093
Standard Baviation NAV 238 215 216 Ava ERf Duration 410 . .
- g A - 25mil  United States Treasury Notes 0,125% 091
Standiard Deviation MKT 250 224 225 Avg Wid Coupan 2.03 25mil  United States Treasury Nates 0.375% 0.88
Mean NAY 66 272 218 £ AvgWid Price 101.95 Ty Noles Ro/om :
Mean MKT 359 267 212 5 Secter Weightings Stacks % Rl Sd Jndex
Sharpe Ratio 1.22 8.77 0.74 U Cyclical — -
MPT Stalistics StandardIndex  BestFitlndex  Credit Quality Breakdown— bond% [ Basic Matena!? - -
NAY BloombergUS Agg  AAA 6639 [ Consumer Cyclical — —
Bord TRUSO  pp 285 3 Financial Services — —
Alpha 0.22 022 1373 [ Real Estate . .
R-Squared 91.46 946 g 000 o Sensitive - -
- v . B Communication Services — —
12-Month Yield 146% g 0.00 I Erer B .
Potential Cap Gains Exp —  nr a0 9
Leveraged No np 60t B Industrials — —
Leverage Typa — ) Technology—— .
leverage % 14000 Regicnal Exposure Stocks % ReiStdndex - Defensive —— -—
Primary Prospectus Banchmark Bloomberg US  Americas e [ Consumar Defensive — —
Govt/Credit Intl?rm Greater Europe — [ Healthcare — -
TRUSD groater Asia e — K Uiilities — —
Uperations
Family: iSharas Ticker: GVl Ivikt Price: 113.75
Manager: Multiple Incept: 01-05-2007 Base Currency: usD
Tenure: 10.5 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Tolal Assets: $2,723.4 mil Exchange: GBOE BZX LS. EQUITIES Backing Bank: BlackRock Fund Advisors
ina: ; EXCHANGE
%Eges Quistanding: E#.Fﬁ mit NAV: 1389
' Prem/Discount: .12
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iShares 5_10 Year invmt Grd ;’E;rn.ingstar.l\nalvstRating““ (verall Moraingsfar Rating™ Standard Index  CategoryIndex  Morningstar Cat
£ Silver hkk BioombergUS  Bloomberg US Corp US Fund Corporate

Corp Bd ETF (USD) 10012021 191 US Fund Corporate Bond  Agg Bond TRUSD Bond TRUSD  Band
Peomance 1212021 BB O BB BB B (R B e
QuatelyReoms  1stGr 20 0% Qi ARGY Toel% g5 | g3 | g9 | o8 | 9 | o8 | 9 | 99 | o5 | 9 | 95 | 6 g':sg‘lzwme
2018 540 445 255 130 1437 :
2020 474 1031 183 244 9B2 b Growth of $10,000
201 -385 280 009 -058 -185 e jShiares 5-10 Year invmt Grd
e e e i B et Bt s e ) B M 0k Corp BAETF

q Retumns Y IV 5Yr  10%  Incept +5.662
Std Mkt 12-31-21 <167 — 489 388 A58 = Category Average
SUNAVIZI I 85— 483 3% a6 18,39
Mkt Total et <67 130 489 383 A58 . ?éa;gd;rd Index

.11 . R . —
+/'931 |ndax -U.ﬁfl 'GBB 037 474 B B B B B e S R e e [ ik
Rank Cat 86 64 65 0 = EmgSas==B Peraranco Guarl
Na, in Cat 211191 149 90 e I e v b o
9. History
Subsidized Unsubsidized
30-day SEC Yield 2022-01-10 2.39 — b& Mk Total Ret %
Performanca Disclosure 7.50 NAV Total Ret %
Tha Gverall Mormingstar Rating is based on risk-adjusted retons, 0.36 +- Standard Index
drived from a weighted average of the thres-, five-, and 10-year -1,49 +- Gategory Index
{if applicable) Momingstar metrics, ey - e
The performarce dats quoted represents past performarce and BETYR ATy M e R RERTRIRR
dgesnp{guaranwe{uw.refesuﬂs’ The investment retur and PR R PO PRSP SN PR iR RO ERrooni PRSeSortN T
0521 033 028 012} 013} 010 040 ( 000 01t D19 — Avg FremyDigcount %

prineipal value of an investment will fluctuats; thus an investor's
shares, when sold or redeerned, may be worth rvore or fass than

thair originaf cost.

Poitfoiio Analysis 01:10-2022-5

Top Holdikgs 01-05:2022 -+

Currnt parformance may be fower er bigher then return data Asset Allocation % 01082022 Net%  long% g['l‘fc;f Chg Arﬁgm g?r‘g:gl‘igfmks 2557 Total Fxetncome Net ASSB;E
quated kerein. For performance data current ta the mast recent Cash 026 676 01-2022 23% Temover Ratio '
”I':‘-’.’.’f""_"’!_‘i réf.%aff’ call U 4742737 a1 vl p Sharsgcom, HS Sggkss ) oo g-ﬂﬂ @ 87 mil BlackRock Cash Funds Transury SLA 078
Fu::i::‘m"s"“"s"s R T Stk gggg 95'22 3amil T-Mobile USA, Inc. 3.875% 032
Management Fees % 005 Other/Not Clsfd 4:50 4:50 i) m!l Bank of America Corpuraiign 3.419% 0.26
Annual Report Net Expense Ratio % 006 Towd 10000 10049 0.4 gg 2:: gﬁ:ﬁih;geée;;m Internatianal Fin ggi
Aunual Report Gross Expense Ratio % 0.06 Ty P , e— °
121 Expense % Np ol Stie ortfolio Stalisties A%g Indox  Cat 15mil - Orarge S.A. $% 0.20
Risk onid Roturn Profile L e e e Bed _ P/ERatoTIM — 20mil  Anheuser-Busch inBev Worldwide Inc 0.20
o v 5Yr 10Yr 2 P/C Ratio TT —_— - 20mil Verizon Communications Inc. 4.329% 0.20
. 191 funds 149 funds €0 funds g P/B Ratio TTM - = - 19mil Comeast Corparation 4.15% 0.8
Morningstar Rating™ I 3k Ik g JosaMkly  — — — 19mil Citigroup Inc. 4.412% 0.9
Morningstar Risk Avg Mg Avg ] e
Morningstar Return fvg Avg -Avg - 19 mjl Cltlgruup . 4'4.5 '{’. 0.19
T T v, Fwedmcome Styte 19mil Verizon Communications Inc, 4,016% 0.19
Avg Eff Maturi 142 i i
Sendard Deviaion NAY 700 559 438 [ 61 e ompen 5% o
Standard Deviation MKT 715 51 4,44 = Avg Wid Goupon 136 o eail t?rp = 18
Mean NAV 173 489 396 £ AvgWid Price 10509 21 mil Bank of America Corporation 2.687% 018
Mean MKT 736 489 288 g Sector Weightings Stocks % Rel Std index
Sharpe Ratio 0.92 069 0.77 B Cyelical — —
MPT Statistles Standardindex  BestFitlgex  Gredit Qunlity reakdown - Bt [ Basic Materials - -
Ay MomingstarUS  AAA 119 I8 Consumer Cyclical — —
% CaipBd TRHIGUSD  pp 521 [ Financial Services = -
Fipha 073 604 A 3742 [ Real Fstate — —
Bela 1.45 [}.97 BvBB ‘-55-86 ....................."...4...‘.....4....,.{..“A.,...A....,..“. P
A-Squared 17.84 %548 oo hgy Lo Sensitve ) - -
12-Monh Yield 230% g 0.00 5 gl‘]’;“{g;“"'“a““" Services - -
Potential Cap Gains Exp —  Below B 006 [ Industeals B _
| everaged No  NR 0.0¢ Technol
Leverage Type — E!ECHDUQV—"— o
{everage % 10600  Regicnal Exposure Stocks % felStdindex  ~+ Defensive — —
Primary Prospectus Benchmark ICE BofAS-10Y US  Americas — ~— Il Consumer Defensive - -
Corp TRUSD  Greater Europe — — [ Healthcare —_ —
Greater Asia —_— — [ Uilities — —
Operatians
Family: iShares Ticker; (618 hikt Price: 5927
Manager: Muitinle Incept: 01-65-2007 Base Currency: usp
Tenure; 10.5 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $11,369.5 mil Exchange: NASDAQ - ALL MARKETS Backing Bank: BlackRock Fund Advisors
Shares Qutstanding:  196.25 mil NAV: 59.22
Type: ETF Prem/Discount; 048

©2022 Mormingstar, All Fights lesarved. Unless atherwise provided in a separata aﬂemenl. you may use Lhis repant only.in tha covrtry In whiich ils original distributor s based. The informalion, data, analyses and
opinions conlained harain (1) inciude the canfidential and progrietary information of Mormingstar, (2] may Includa, or ba detived from, account jnformation provided by your financial profassional wihich cannat be verified by

oiningsiar, {3) may not be cogied of redistituted, {(4) do not itste i advice offered by Morningstar, (5} are provided sn[aq for informational purpases and therafore are not an offer ke buy or sell o security,
and {6 are not warranted to be carrect, completa or gcourale. Except a5 atherwisa required by law, Moraiagstar shali nol be responsibie Jor any trading decisions, damdues or olher losses resubting from, of refaled to, this
Inforination, data, analyses or opini their use. Jpinions exprassad are a5 of the date wiitlen and ara subject to change without natice. Invastment rescarch s gloduged and issued by subsidiarias of Morningstar, Inc,
including, bul rot limited to. Mamingstar Research Services LLC, registered with and governed by the .S, Securilies and Exchange Commission, This repart is supplemental sales literature, If applicable it must be preceded
o accompanied by a prospectus, o equivalenl, and disclosus Fleasa see disch at the end of 18is reparl.
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" Mozningstar Analyst Rating™ Gveratl Morningstar Rating™ Standard ladex  Category Index Morningstar Cat
iShares Russell 2000 ETF 25 Bronze Hokk SSPECOTRUSD  Russed 2000 TR US Fund Smali Blend
(US D) 06-15-2021 596 US Fund Small Blend usn
Fotomaee 2V | B G | G | 6D | G | 6D | 6B | 6B | AR | |
{luarierly Retusns IstQr ZndGtr 3rdGtr 4t Gt Total % 100 100 106 100 100 100 59 100 100 100 100 100 g?;(';{s%
2019 14.55 2'07 _2.42 9‘92 25.42 .................... L O (LTI IR LT FETRSTE TS CUPP TIPS FRFTERTRS TETTRRTIRE CEIRRETEIY FERRTTREY : imk
2020 -062 B4 A9 136 1989 Growth of $10,000
2021 1265 426 441 210 462 -~ ;Szhgg?]s Russell 2000 ETF
Frailing Retumns 1Yr 3Yr 5¥r  10Yr  Incept .
s A
StiMi 123121 145 — 1192 1324 882 Soeny huerage
SUNAVIZII-Z 1482 - 198 1322 686 »- Standard Index
Mkt Total Ret 1454 1991 1182 1324 882 54,349
NAVTotalRet 1452 1990 11.9% 1322 885
+-SWdIndex 1408 617 652 333 00— | 4 4 ] ] 1
sf-Gathdex 020 012 90 00 - NS m—
— orformanc Quarile
%ﬂf’"k Cat 9% _52 4 4 g g g E E E % g % E {within calegory)
No. in Cat 630 %6 S 382 2000 || ez [ o | e | as [ [ | Cane ] o | oo | e History -+
Subsidized Unsubsidized
30-day SEC Yiek whetied - SOSRE eon | a4 | 1660 [2m6n | 503 | -a47 | 2160 | 1459 |-1101 | 2509 | 2063 | 14 Mkt Total Ret %
Patformanca Diselosure 76,76 | -4.19 1466 |-11.02 | 2542 | 19.89 | 14.62 NAV Total fet %
Tha Gverall Morningstar Rating is based on risk-adjusted returns, 11.70 | -6:30 8| 664 | 607 | 149 [-14.08 +- Standard Index
danived from a welghtad averags of the three- five-, and 10-year 0,08 | -0.02 0.01 | -0.01 | 001 [ 007  -020 4> Calegory Index
i applivable) Momingstar mets. pog e RS R B B e
The parformance data quaredrepresenl_spasrperfarmance and T E 49 """ 650 802 769 1o |
does nol guaranice future results, The investment returm and - -+ - -t B -
principal vajue of ar investment will fuctuate; thus an favestor's 008 | 004 004 | 602 | 004 004 | — Awg PromyTiscount %
e oot WOrih mOreO7 (655 181 o Analysis 1102022 - 57 <, 5 o Holdings 01062022 - S
Curcent petformance may be lower or higher than retum data Asset Altocation % 01-08-2022  MNet%  Log%  Shon% gl';%g* Chg Amsgm ,E%',g:".?;{a! Stocks, 1 Total Faad-ncome, Net ASSE;Z
quoted herein, For performance dsta current to the most recent Cash 022 022 000 papp 0% Tumover Ratio
monlf,'_:—gn_% plaase ga[f & 4?4273?ar ws;r v.vmwsharescam US Stocks 9358 9858 0.00 @ 12mi AMC Frtertainment Holdings inc Cla 0.40
Fans and Exponses ST MNon-US Stocks 1.20 1.20 D.00 ® 06,353 Synaptics Inc 035
Fund Exgensas Bonds 000 000000 g Bmil Qvintiv Ing 034
Management Fees % 019 OtmerfNotClsid | 000 00 000 @ Jmil Lattice Semicondustor Carp 0'33
Aanual Haport Met Expense Ratio 7 019 Totat 10000 10000 000 o gl BU's Wholesalo Club Holdings nc 030
Annual Repert Gross Expense Ratio % 0.18 p—— S Fot A el
12b1 Expense % NA :::Vh:"uw artfolts Stalishie A‘:,g e C @ 93{],59.1 EastGroup Praperties Inc 030
Risk and Retan Prafila 7% 71 Aatiad ‘ o P/ERatio TIM 163 065 097 @ Tmil Tetra Tach Inc 029
) 3 5V 0¥r 2 F/C Ratio TTi 115 062 093 @ 5mid WillSeot Mobila Mini Holdings Corp 0.29
595 funds 520 funds 352 funds g F/B Ratio TTM 23 051 609 @@ 7mil  Macy's inc 0.29
Muorningstar Rating™ Ik Ik RY S , GeoMvgMkiCop 2688 001 058 @ 956,490 Avis Butget Group Inc 0.28
urnfngstar s v Ve Y9 @ 2mil Tenet Healthcare Corp 0.28
Momingstar Return Avg By Avg — . .
v a7 77, Fied-ncame Style @ 4mii Stag Industrial inc 027
i Avg Eff Maturity — m .
Standerd Devistion NAV 7359 7060 1780 (RS ation — & uae g”f“’l" Laboraorios Inc o
Standard Devison MKT 2362 2062 1779 * Avg Wed Couon _® P ”i'lfl"“ 028
Mean NAY 1990 1195 1322 £ AvgWid Price - @ m " :
Mean MKT 19.91 11.92 1324 § Secter Weightings Stocks S0 Ral S1d Index
Sharpe Ratio 0.85 0.60 6.76 ' s Cyclical 390 1.2
MPT Statistics Standard ladex  BestFitladex ~ Credit ualily Braakdown— pons% [y Basic Matenal? 37 169
WAy Russell 2000 TR AAA —  EY Consumer Cyclical 107 0.87
| UsD  ap — [ Financial Services 157 121
;\[;ha '?gg :];:) A ~  [] Resl Estate 89 3.20
ata . |
#-Squared 78.22 jo000 2B v Sensitive 313 0.78
M " BB = B Communication Services 35 0.34
-Menth Yield — B ~ e 1B 178
Putential Cap Gains Exp e - nergy : .
Levaraged 0 NHU E51 industrials 14.8 182
™ =} Technology 14.3 054
Leverage Type — .
Regional Exposure Stacks % el Stdindex  — Defensive 237 1.07
Leverage % 100.08
Primary Prospectus Benchmark Russall 2000 TR Americas 934 1.00 [ Consumer Defensive 39 062
USD  Greater Furope 0.2 0,22 [ Healthcara 17.0 1.27
Greater Asia 04 188 [ Utilities 28 1
Operalions
Family: iShares Ticker: Wi Mkt Price: 27245
Manager: Multiple incept: 05-22-2000 Base Currancy; usn
Tanure: 14.0 Years Expiration Date: —_ Legal Structure: Open Ended [nvestment Company
Total Assets: $66,135.3 mil Exchange; NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding:  306.25 mil NAV: 22259
Type: ETF Prem/Disceunt: -0.06

©2022 Momingstar. Al Rights Reterved. Unfess otherwise providad in 2 separate agraement, you may usa (his raport oaly i the country fn which its original dislibutos is based. The Information, data, analyses aad
opinians contained herain () include the confidentia} end proprietary information of Momingstar, {2} may lncluda, or be derived from, accnunlmfmmal_lon? H
istriburted, ituta i advice otfered by Marmingstar, (6} are provided solaly for informational putposas ang theratore are not an offer to huy or sell a security,

lorningstar, {3} may not be copled of 4} do not

rovided by your financial professional which canrot be verified by

and (6] are not vranrented te be correct, complete of accurate, Except as olhervise raquired by favs, Moringstar shall not be m_sgonsihfa for any Wiading decisions, damages or elher losses restiting from, or related o, this
g8 Wt

infoimation, data, enalyses or apinions or thair usa. Opinians expressed ate as of Lha date wiitten end es2 subject tochan
including, but nuttv;imi:ed ta, aninqslarﬁlnsearch Services LLE, registered v/ilh and governed by the .S, Securilies and Exchange C
ap f e

ut notice, lavastment research is produced and issuad by subsidiarias of Morningster, Inc.
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JPMorgan Ultra-Short
Income ETF (USD)

Perfnr_rﬁhﬁné'li’731¥2021 Sl ;-
Total %

Quarterly Returns IstOr 26dQtr JdQtr  AthQir
2018 104 092 074 062 336
2020 S04 248 043 031 297
2021 008 016 043 -0.21 014
Trailing Returns i 3¥r 5Yr  10¥r  Incept
Std Mkt 12-31-21 0.07 —_ — - 190
SaNAvizaLat 01 o o
Ikt Total Het 007 185 — -— 190
NAVTot Rt | 014 1E8 192
+- Std Index 1688 20 _— - -
#f-Catndex 048 007~ — -
% Rank Cat 44 26 — -
Na. in Cat 233 N4 —
Subsidized Unsubsidized
30-day SEC Yield 2021-12-31 047 0.47

Perfermance Disclosure

The Dverall Momingstar Rating is based on risk-adjusted returps,
terived from a weighted average of the three-, five-, and 10-year
{if apglicable) Mamingstar metrics.

The performance data quoted répresents past perfarmance and
dans not guarantea future results. The investment retun and

Marningstar Quantitative
Rating™

Overall Morningstar Rating

okokk

™ Standard Index  Cafegorylndex  Morningstar Cat
Bloomberg US Blaomberg US Fund Ultrashort
714US Fund Ultrashort Bond ~ Agg Bend TRUSD  Govi/Corp 1 Yr Bond
Duration TR USD
@ @ Eﬁ @ @ E!lzuestmanl Style
Fixad-Incomsa

0| M| | e | B Band %

<+ 100k

- 80k
80k

--------- a0k
10,913

Growth of $19,080
== JPMorgan Ulira-Short Income
ETF

- Category Average

10,731
. ~= Standard Index
11,640
........................................... m
@ E E % E Perfarmance Quartie
- {within category]
2017 | 2ms | 2019 | 2o | demd “History.
— | 223 334 218 ( 007 Mkt Total Ret %
— | 219} 33| 237 014 NAV Total Hel %
— 1 218 | -b36 | 534} 148 +/- Standard Index
=1 032 | 030 058 | _9.49 +/- Category Index

Mo, of Funds n Cat

principal value of an investment will fuctaate; thus an invesior's - -1 =1 - —| o0t - Avg Frem/Discount %
. wher sofd o, may by th e s e .
g e may e it e eSS portalio Anitysis 01102022 I Top Maldings 01082022 . i
Current performanca may be fower or higher than retun: data Asset Allocation % 01-06-2072  Net%  long%  Shot% fm’: Chy Aggz;‘i wgl]:?émcks 530 VotalFiechincome, Nt ASSE;Z
quoted herein. For performance data curent to the most recent Cash 2818 2820 002 gi-zoe2 4% Tumover Ratio '
montf-end, please coll 8444576083, US Stocks 000 000 000 o qog4md Jpmorgan Us Govt Mmke Fuad Im Shar 10,68
Febs and Expenses o e b Non-US Stacks 0 0t 040 t81mil Prolectiva Life Global Funding 0.3 0.98
Fund Expanses Bands 6164 6164 0.00 162 mil BNP Paribas 3.5% 0.90
Management Fees % 018  Other/Not Clsfd 1918 1048 000 . S SIA -
An IH rtN tE . H t a/ 01? R e TR LI LTS 140 mil Macquaﬂe HankleltedU% 0'75
nual Report et Expense hiatio 7 - Total o0 10002 082 138 mil Thermo Fisher Scientific inc 0.4% 74
Annual Repert Gross Expense Ratia % 0.17 - —
12h1 Expense % NA Erf""i:'°& . Fortfoio Statistics m’; mm g;'{ 114 m?l Credit Agricole S.A. Londfm Branch 0.64
Riskand Return Profile - e bt L . P/E Ratio TTM —_— = — 110 m!l M:assmut.ual G!ohal Funding Il 0.27% 060
3Y: 5Yr 0¥ 2 P/CRatia TTM _—— — 107 mil  Mizuha Financial Group Inc. 0.9641 0,58
4 funds 175 funds B9 funds £ P/BRatio TIM - — 106 mil Ast:aZeneca Plc 0.3% 05k7
Mormingstar Rating" 4% — - o g;?IAVQ MktCap —— — — 99 mil Amarican Honda Finance Corporation 0.54
mgm:g"z:: g':l';m £:g - ) gimil Intesa Sanpaolo S.p.A. 3.125% 050
2 5 Yg[ . oV Fixed-Ezcome Style ] 91 mil Citigroup Inc, 3,142% 0.50
. W Med B Avg Eff Maturity 1.33 80 mil AbbVie Ing. 2.3% 0.49
Standard Deviation NAV 1.33 - — Ava EH Duration 0.78 .
g - g : gemil Bank of Montreal 0.32% 049
tandard Deviation MKT - 147 — - — g Wd Coupon 1.57 87 mit HSBC Holdings ple 3.262% 048
Mean NAV . - — £ AvgWid Price 10041 : ings pic 42024 :
Mean MKT 1.85 — . g Secter Weightings Stacks % Ral Std fndex
Sharpa Ratio 0.7% — — A Cyclical — —
WPT Statseics Standord Index. Best Filkadex  Gredt Quality Breakdown— sond B Basic Materials - -
Y SEPASTA  AAA 2292 Y Consumer Cyclical e e
leveragedLoan TR pp 632 EJ Firancial Services —_ —
Alpha 0.44 B34 4 38.08  {Y Real Estate — .
R-Squarad 1441 82 o o o Semsitive - -
12-Month Yield 061% 0.00 5 gs:‘r;";‘“'“‘*"" Services - -
L”g\:‘::‘;;’;{jcap Gains Exp - Es;lnw B 000 [3] ndustrials — —
0.00 o _
Laverage Type — ?echnnlugy
leverage % 10000 Regional Exposure Stocks % Rel StdIndex =+ Defensive — o
Primary Prospectus Benchmark ICEBfAUS M Americas — —  Jml Consumer Defensive — -
Trsy Bt TRUSD  Greater Furope — — I} Healthcara - —
Greater Asia — — |3 Utilities — -
perations
Family; JPiviargan Ticker: JPST Mkt Price; 50.48
Manager: Multipte Incept: 05-17-2017 Base Currency: Usa
Tenure: 4.7 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $18,455.5 mil Exchange: GBOE BZX .S, EQUITIES Backing Bank: J.P. Margan Investment Management, Inc.
Shares Qutstanding: 36570 mil NAV: Eé%gANGE
Typa: ETF . -
P Prem/Discount: 0.00

©72022 Morringstar. Al Rights Reserved. Unless olhen:ése provided in a sepaiats ?greemenr. yor
i & atary iaformation of Monl
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informatian, deta, analyses o opinians or thair usa, Opinions exprassed areas of the dala wiiltan and are subject [o change wil
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JPMorgan Strategic Income

Opports R6 (USD)

Per[urmnnce 12: 31-2021 v - : o
Guarterly Returns 1510ty Zod Gtr 3d G AhQir Tota! %
2019 21 0% 04y 084 43N
2020 -364 365 116 076 180
2021 035 034 032 012 089
Trailing Returns YT IYr 5Yr  10Yr  Incept
Load-adj Mehly G839 232 — - 19
Std 12-1-2024 .89 — — - 1,93
Tntal Hetum 0.89 2.32 2 27 302 193
+/ Std !ndex 243 -2.47 I.S'U 012 —
4~ GatIndax 071 104 g8 213 —
% ﬁank Cat 5 1% 73 &

ND. in Cat 329 24 61 122
Subsidized Unsubsidized

7-day Yield — —

30-day SEC Yield 12-31-21 841! 034

1. Coniractual waiver; Explres U8-30-2022

Parfarmance Disclosure

The Overall Morningstar Rating is based on risk-adjysted returns,
derived from & weighted average of the three-, five-, and 10-year
(i applicable) Mormingstar metrics.

The performance data quoted represents past performance and

Morningstar Quantitative
Rating™

£3 Silver ©

11-30-2021

Zbiﬂ 2011 2012 .- 2013 | 2614
54| 016 83| 322 032
105 | 768 | 414 524 | 564
516 | 017 | 785| 29| o009

Qverail Morningstar Rating™ Standard Index

Category Index Morningstar Cat

*ok Bloomberg US ICE BofA USB 3M  US Fund
294 US Fund Nentraditional — Agg Bond TRUSO Dep ORCM TR Nontraditional Bond
Bond ush
@ @ E}E @ @ HEB ﬁ b?vesimem Siyle
. Fixed-Income
6 | 73 [ 4 [ s | s | 45 | m Bond %

015 2016
-1.80 939
245 | 675
213 823

Partfolio Analysis 1302021 050

Short %

160k
* Bk

-t Bk
40k

Growtk of $10,080

wee JPMorgan Strategic Income
Opports B6
14,231
~~ (ategory Average
1349
~= Slandard Index
15,280

Perfermance Guartite
{within category)

20171 2018 | 209 | 2020 | 12 Histary
1162 1 11.36 | 11.49 | 1352 | 11.53 NAV/Price
J451 093] 431 180 ( 089 Total Return 3%
-009% 0.91 | -440 | 570 | 243 +f- Standard ladex
233 A8 A 072 071 #- Cotogory Index

T Ne.ofFndsinGat

Share Chyg Shere Holdings : et Assets

does not guaranies future results. The investment retura and g;s?: Alocaties % [?181898 Lgtj‘ga‘}; Gy e Amaut 16 Totol Stacks , 610 Totel Fired Incore, %
principal value of an investment will fluctuate; thus an investor's USsSt X 0.69 0.69 U'U[] 03-2021 130% Tumover Ratle
c . ; 1
fﬂ:}fg{;ﬁ:ﬁ'ﬂf arredeemed may beworth morsorfess han (S 000 o000 gop ® 5S35 mil JEMorgan US Government Mulkt nst 57.60
Current parformance may be fower or higher thar retuin data Bonds 3365 3385w @ b4 m!l COWNECTICUT AVENUE SECURITIES TRUS 0.66
quoted herein, For performance data current fo the most recent UihGT/NDt CiSfd 3B 38 000 © BZmit Morgan _StanleV . 0.68
month-end, please call 800-480-4111 or visit Tmal 160 0o 100 a0 2.00 ® Connectigut Avanue Securities Trus 0.63
www jpmorgenfunds.com. Conne t cut Avenu Secu 't' 0.62
Edes and Expehééé LR Equity Style Partfulio Statistics ~ Put  Fel  Rel o
Lo ) ¥ata  Blend G . Avg Index  Cat
Sules Charges g P/ERaticTIM — Galdman Sachs Graup, Inc. 1.1656%
Front-End Load % NA = F/CRatio TIM — e Citigroup Inc.
Deferred Load % NA o Abbyie i 0.80963%
fund Expenses g $mil ’ o o Athene Global Fundin 2“15 10 75"{
Management Fees % 045 F— -
ixed-lncome Style : i 2,
1201 Expanse % . NA L vy E¥T Maturity 081 Bank ()fAm?nca Corporation D.90§5A:
Net Expense Ratio % 0,52 = Awg Eif Duration 02 Federal National Mortgage Associat
Gross Expense Ratio % 0.61 = Avg Wid Coupan 186 Nissan Motor Acceptance Corporatio
Risk dnd Return Profite - : : £ AvgWidPrice - 96.52 NextEra Energy Capital Holdings In 04t
. mi:; 251 .'jn;; 122 ;{g’;; . g Sector Weighlings Stacks % Ret Std Index
Momingstar Rating™ % 7% I Credit Quality Braakdown 09-30-2071 b ;yc_l 'T; ) - -
Momingstar fisk low low  low AAA B Basic aterials ~ -
Morningstar Return -Avg -Avg Avg  AA ) Cic-nsutner Cyc!ical - -
A B2 Financial Services e —
3¥r 5Yr oY e [ Beal Estate m -
Stﬂl‘ldard DEV‘FaﬂDﬂ 2.79 23’ 233 v-g-.;{:-vﬂ-.v»v-v i PR
Mean 232 2 32 ve oensitive - - -
Sharpe flatio 051 asn 107 Bl Communication Services e —
I Energy — e
MPY Statistics Standard Index Best Fit index B Industiats — —
SEFASTA I=] Technology — —
leveraged Loan TR Regional £xposure Stocks % Rl SHEIEX 770 s et b
Alpha 0.82 010 pmericas 1000 = Defensive . — —
Beta 017 032 preater Europa 0o _ = Consumer Defensive ~— —
R-Squared 4.0 96.39 ; I Healthcare — -
Greater Asia G0 <
12-Month Yield 0.80% Uslities - -
Potentiaj Cap Gains Exp -B.57%
(Jperations
Family; JPMorgan Base Currency: use Parchase Constraints: A
Manager: Muliiple Ticker: JS0ZX Incept: 11-01-20t7
Tenure: 13.3 Years 1SIN: US48121L3145 Type: MF
Objactive: Incame Minimum Initial Purchase:  $15 mil Total Assets: $9,468.72 mit

©2022 Moringstar. All Rights Reserved. Unless ulherw:sepmwded ina separate agreement yuu may usa this report only in the country in which its originat distributor is based. The information, data, analyses and
includa, or be derived from, account infoimatian provided by your financial professional whith canncl be verified by
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vriingstar, {3} may not be copied or redistnbuted, ld]du ot constilule mveslmenlad\nce uﬂaled by h{)mmgs!ar (5)a1¢ provided solely for informational purpeses and theralare are not an olfer o buy or sell a security,
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infotmation, data, analyses of opinions or thair use, Opinians axprassed ara as of Lha date wiitton and ara subject tochange without police. Investment tesearch is produced apd issued By subsidfaries of Momingstar, Inc.
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Marningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat .
COher_l & Steers Lﬂw Rating™ *k BloombergUS  CE BofA Fxd Rate  US Fund Preferred
Duration Pref & Inc 1 (USD) ©6a" t US Fund Profored Stock  AggBond TRUSD Pref TRUSD  Stock
11-30-2021
‘Petformance 12-31-2021 i Investment Styls
Quarterty Returns 1stQir ZndQtr 3rdGtr  4thdtr Tolal % @ @ @ @ @ % ﬁ?ﬁ % % @ @ % Fixed-Income
Bond %
018 452 235 192 220 1143 Rl R | ]
2020 940 837 288 323 4B ook Growihof $10000
2021 035 184 CGh4 -D36 218 s Cohen & Steers Low Duration
ARl At GEESEE: TS S S U S e s It B I R a0k Drof & Inc |
Trailing Betums t¥ro 3¥e  BYr 10Yr  Incept 12,935
Lead-adj Mthly 218 HB8 451 — 437 g e e e ~- Category Average
Std 12-31-2621 218 — A5 — 432 14,310
Total Aatum 718 BB 451 — 437 eeeedommeeefesn e - ?;a:‘ggfd Index
+- Std Index 372 109 094 — e
+- Cat Index 006 289 188 —  — e bl e L s "
0 .
é“aﬂicﬂiﬂﬁg“i“ = 8 B E R IEBE EB D B BB e
o.Intat o7 i ’ o] Ceom oaoiz | | ana | 2aots |zt |z | e | om | eden | g distery
. Subsiized  Unsubsidized | =t —| —| —| 9s9| 86 |1015] 958|107 [ 1004 | 994 NAV/Price
F-day Yield - — | —| = —| —| —| 387 665|154 143 426| 218 TotaiRewm %
30-day SEC Yield - — | | ] =] =1 = | an|-ms| 22| 32| 372 +/- Standard Index
Performance Diselosure — — —_ — e — | 156 -394 | 280 -6.27 | -268 | -046 +/- Category index
The Gveral Motaingstar Rating is based on risk-acjusted relums, e e e e 0 i B e B R
den'ved.fmm a lve,'ghrgdave{age 0!”’5 U"-eg" ﬁve" a"d Jalyea( _—.‘ ;.“.', .. A';_“. P ; ...... -,-:- ------ —;: ...... ;jjB.. F— .55 ....... 5 g ...... 66 ...... .6.3 ........ é ..'1 ----------- ND -udendéln' .[:éi ....................
{if applicable) Morringstar melvics. g
The performance data quoted represents past performance and i e
daefsnt griarantee fu::re resm‘iﬂ. The in:is!ninfretum and Rortfoflo Analysis 03:30-2021 "0 TR L A
pringipal valus of an investment will flugtuate; thus an investor's  Reset Allocation % Net % Shori%  SheroChg  Share Holdings: Net Assels
shares, when sold or redeemed, may ba worth more or foss than Cash 2,54 254 0.00 ;Igcfuﬂ Amcont 40:;[%"8;3:? R::: Total Fisednsame. %
thieir original cost. US Stocks 0,00 0,00 0.00 . .
LCurrent performance may be lower or higher than retuin data Non-US Stacks 0,00 0,00 0.00 62mil - The Charles Schwab Carporation 5.3 t.98
quoled herein. For perfermance data corrent lo the most recent Bonds 410 140 0.00 56 mil Wells Fargo & Company 3.9% 197
month-end, please calt 800-437-9912 or visit Other/Nat Clséd 2336 723.35 0 e 57 mil State Streat Inst] Treasury MMkt | 1.84
swmegﬁenaq_dfteers:mm. _ Yol T a000 100,00 oo @ 48 mil The Charles Schwab Corporation 4% 122
Fees and Expenses . 41 mil Enei- Societa per Azioni 8.75% 1.59
Sales Charges E‘?;;Wit:le&m " Partioio Statstcs PA(;S |n§:; g:: 42 mil JPMorgan Chase & Co Deposit Shs Re 1.57
Front-End Load % NA - ; P/ERalia TIM - - = @ a4mil Prudential Financial, Inc. 5.875% 156
Deferred Load % NA € P/CRatia TTM - T T @ 40mit Citigroup Inc. 5.95% 142
Fund Expenses i giiﬁ;ohz:?’:)ap : - 34 m!l Mitsui S"umi‘tumo‘l nsurance Co;, Lid 1.38
Management Fees % 0.85 s fmil @ S?mllPrudentlalﬂnanclal.lncSEZSA136
12b1 Expense % NA @ 36mil Truist Financial Corporation 4.95% 1.35
[et Expertse Ratio % pgo  Fixed-ncome Styls A ) 33mil Bank of America Corporation 6.5% 127
) W M B v Eff Maturity 1.62 I )
Gross Expense Retio % 0.82 . Avg Eff Dusation 259 34 mfl Nippan Life In'surance Em!]pany 5% 118
Risk smd Reiurn Pralifo . ¥ AWl Coupon @ 32 mi Bank. of Ameﬁca Corporation §.25% 1.18
v v oY E  AvgWid Price 105,69 32mil Credit Suisse Group AG 7.5% 1.15
61 funds 49 funds 30 fuads - g ——
Mosmingstar Rating™ 7% 2% _ SeclorWe-lgh!mgs Stotks % Rel Std lndex
Mormingstar Risk low  low —  Credit Quality Broakdown 09-30-2071 fots, o Gyclical - -
Momingstar Return Low  -Avg —  AAA ngo B4 Basic Materials - =
AA 000 e Consumer Cyclical — —
3 CAUL L 531 [ Financial Services e —
Standard Devigtion FAL] 563 — e I Real Estate o .
Miean agg 451 — SEB g"éég e
Sharpe Hatio 072 082 B 333 B Commenication Services - -
MPT Statistics Stnddindex  Bestithidex  Below B 000 [ Energy — —
SEPLSIA - NR 054 & Industials — —
Leveraged Loan TR Technology . -
Alpha 2.50 126 Regionat Exposure Stocks % el SIIIGER  ersnaressestore eenseasiaserenmencanmacarirssmnssaroreesn s
Beta 0.68 077 Americas — = Defensive — -
A-Squared 994 8174 Grater Europe " _ I Consumer Defensive — —
12-Month Yield —  Greater Asia - B Healthcare — -
Patential Cap Gains Exp -0.72% k1 Utlities - o
Operations
Family: Cohen & Steers Base Currency: Uso Purchase Constraints: e
Manager: Multiple Ticker: LPXIX Incept: 11-30-2015
Yenure; 6.2 Years ISiN; US1924913024 Type: MF
Objective: Income Minimum Initiat Purchase:  $100,000 Total Assets: $3,039.76 mil
A e 1 iy e B b bl S ok ol by ot e s vatd b MOHNIN[}S'[AH‘E
fistiibuled, [4) 2 not nvest ¥

Alvice offered

Matningslar, {3] may not be copled or

{6} are provided solely for #nloimational purpases and thevelare ara not an offer o buy of sefl a sacusity,

and [6)are not wamanted to be correcl, complate oF arculate, Excepl 25 olhenwise raquired by law, Moiningstar shail not be res, nsible for any trading decisfons, damages or other lasses resulting l1em, or related to, this

Information, data, anatyses or opinians or their use, Opinfony exprassed are as of Lha dale wrillen and are subject 1o ¢
Inclyding, but not limited fo, Momingstar Research Services LLC, registared with and qaverned

OF BCCOMP bya of equivatent, and disclosure

the U.5, Securities an
Pipase sea importan! distlosures at the end of this repart,

tignge wilhaut nolics, Investment research is o1 3 8 f
d Exchange Commission, This repart is supplemental sales literatura, If epplicabile it must be preceded

fuced and Issued by subisidiaries of Momingstar, nc.
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MES International Intrinsic

Value 1 (USD

Performonée12-31-2021

3d Oty 4thtr Total %

QuaeyRetums 35tOt Znd QU
2019 1219 431 611 745 7588
2020 <1348 166/ 853 884 2044
2021 174 677 136 687 1059
Trailing Ratums 1Yr v 5¥r  10Y¥r  lncept
load-adj Mthly ~ #0.5% 18.80 1417 1250 932
Std 12-31-2021 1058 — 1417 1250 832
Total Return 1055 1880 1417 1250 9832
+/- Std Index 277 582 45 522 —
f/‘ Cat Index 550 098 11 337 e
% Rank Cat 41 55 43 8
Ne. in Cat 450 386 12 I
Subsidized Unsubsidizad
7-day Yield e —_
30-day SEC Yield - -
Performance Diselosure

Tha Overall Morningstar Bating is based on risk-adfusted retums,
desived from a weighted avarage of the thres-, five-, and 10-year
1if applicabls) Morningstar metrics,

The performance data quoted repressnts past performance and
tfoss not guarantee future results, The investment return and

Morningstar Analyst Rating™ Gverall Morningstar Rating™ Standard Index  Categary Index Morningstar Cat
£ Silver Fokok ok MSCIACWIEx  MSCIACWI Ex U8 Fund Foreign Large
91-04-2072 386 US Fund Foreigniarge  USANRUSD USA GrowthNR  Growdh
Growth UsD
knvesiment Style
Equity
Stacks %

2010 | 2o | g [a0ia | o | g0 | ame
2557 | 2471 | 26.17 | 3518 | 3454 | 3572 | 3554
942 | 169 | 1610 | 27.66 | 152 | &77 ] 4.8
S 11201 073 | 1237 B39 | 12431 4R

Portfolio Analysis 13-30-2021. 75500 00
Net%  Long%

2017 | 2018 | .29
4576 | 3946 | 47.78
7745 | 901 | 2588
004 | 5181 437

ShareChg  Shara

Holdings :

Growth of $10,060

wa MFS International Intrinsic

Value|
34,823

-~ Category Average
5,144

-~ Standard index
18,371

Performance Quartile
{within category)
History - - 7"
NAV/Price

Totaf Retum %

+- Standard Index
+/- Galegory Index
at

e s

gt Assets

principal value of an in will fluctuate: thus an investor's  ResetAllocation % !
shares, when sold o redesmed, may be worth more or fess then Cash 388 405 0.18 216152(6 " Amgunt ;E,; TTE::é 5:::;!:40 0 Tota! Fixed-Income, %
thair original cost, LIS Stocks 1389 1389 0.00 \ .
Current performance may be lawer or frigher than retum data Nan-US Stocks 8225 8225 000 @ 9 m!l Cadence Design Systems Inc 5.20
quoted herein. For performance data current o the most recent Honds 000 111 040 1T mit Nestle SA 467
month-end, please call 800-225-2608 or visit Other/Net Clsfd 0.0n B0 0.a0 6mif Schneider Electric SE 3.56
it fonsaiscon. - Tutalm(](][]ﬂ][}m[]w 221‘44? Giv"audan Sl!: - 348
Fees and.Expenses " iconductor Manufacturin 3.38
Sales Charges Equity S}wie Partlofio Statistics PA%E Im?:l g:i 71
From-End Load % NA U LR pERatoTIM 288 191 120 9mil L'Oreal SA 277
Deferred Load % NA s gg :atio Em Zgg ggj }f’f 15mil Diageo FLC 239
H atio 8 204 1. .
Fund Expenses . GeofwgMuCap 38517 081 087 2l Ansys Ing 23
Management Feas % G.60 g $mi 6 mil LegrandSAZZ?
1211 Expense % NA Analog Devices Inc 20
Net Expense Ratio % gz  [FixedlnoomeSyle A EFf Maturit - 4mil Franco-Nevada Corp 197
Gross Expense Ratio % o1z e Avg EfF Du;ati;: . 9mil Samsung Electranics Co Ltd 1.83
Risk and Retur Profile. ' g Avg Wid Coupon — Fmit - Reckitt Banckiser Group PLG 181
. 5yt 0 E AvgWid Price - © 2mi} Spirax-Sarco Engingering PLC 1.62
) . 386 funds 332 funds 221 funds § Sootor Ve Py P
Momingstar Rating™ 3k 4k Bk Hanings oS ¥l St ladex
Momningstar Risk Low Low Low  gredit nuatity Broakdown — Bond % b CVG?EGHE . 05 0.50
Morningstar Retumn Avg Avg  High  pap . [B8 Basic Materials 17 144
AA _. [ Consumer Cyclical 4.2 .38
e s wn — [ Financlel Services 29 .15
Standard Deviaticn 12.78 11.84 B A P m Raat Estate 17 860
Sharpe fatio | s B — | Communication Services 0.0 .00
MPT Statistics Standard Index BestFilindex  Balow B — [ Energy 0.1 ¢
MBI Word ExUSA R —  [5% Incustrials 228 1.84
VD Gt R [ Technology 267 1.90
Regional Exposute Stocks % REESHIEILEX 7777 r0sorsse et
prha 8,64 588 ericas 177 177 = Defensive . 30.2 1.43
eta 0.7 087 = Consumer Defensive 26.0 318
R-Squared 78,49 86,60 Greater Europe 58.1 1.30 F3 Healthcore . 044
. - Greater Asia 232 .52 o - -
12-Manth Yield — B uilities 0.0 000
Patantial Cap Gains Exp 47.30%
Operations
Family: MFS Base Currency: uso Purchase Canstraints: AC
Marager: Multiple Ticker; MINEX Incept: 01-02-1987
Tenure: 13.2 Years ISIN: USE5273E8223 Type: MF
Objective: Foraign Stock Minimum Initial Purchase:  $0 Tota) Assets: $30,419.23 mi

D22 Mormiingstaer, All Rights Reserved, Unless olherwise providaed in & saparala ggreement, you may use this repart oaly in the country i which is original distribuior is based. The infarmation, data, analyses and
opinions conlained herein {1} includs the confidentiet and propristary information of Moiningster, (2) may include, or be derived from, account Information pravided by your financia} profassional which cannat be verilied by

Maimingstar, (3] may not be capied or redistributed, [4) do rot censtiiute investment advice offered
and 6] are not wanented to be correct, complate or acqurate. Excepl a5 olherwise required by law,

shali nol ba for any trading <

by oiningstar, (5] are pravided solely for informational purposes and therelere are not an offer 1o buy or sell a security,
Morni il Tons, demages or olhigr Iosses 1esulting fom, or related to, this

infosmation, data, anaiyses or opinions or their use, Opinions exprassed 2 as o the dats wrillen and are sebject to change without natice, Investment research is produced and issued by subsidiarios of Momingster, lac.

including, but nat limiled to, Morningstar Research Services LG, segistered with and goveraed by the LS. Secuiilies and Exchange G
i Pleasa sea important discloseres at the end of 1his report,

or & bry a prosg o equivalent, and disclosure

Thig repert is suf

sales literature, If applicabila it must ba preceded
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H H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard lndex  Categoryladex  Moraingstar Cat .
Matthews Pacific Tlger Inst 3 Gold *kk MSCIACWI Ex  MSCIACFarEast  US Fund Pacific/Asia
(USD) 05242021 52US Fund Pacific/Asiaex-  USANRUSD  ExJapan NRUSD  ex-Japan Stk
Japan Stk

Parformance §2-34-2021. 00 Sl R s Investment Style

[lu.anerl.y Fletur.né IstQtr  2nd Qtr Srﬁ Gtr AhQr Totsl % % @ @ @ @ @ @ @ Bﬁ @ @ @ Equity
100 | 100 | o0 | 100 | w0 | 100 [ e | o7 | s | 89 j s | ® Stocks %

2089 786 010 <391 715 19480 -
2020 2083 2037 1338 19.38 2098 Grawth of $10:000
702t 160 398 925 -317 -42% - gngaétshﬂews Pacific Tiger Insil
Trailing Returns 1¥r 3% &Y 10Yr  lncept — Ca'tegunr Average
load-adj Mthly  -429 1104 1131 907 699 19,820
Std12-31-2021 429 — 131 907 899 | | ol o ST L e S ~ Standard index
Totalfleurn 429 1104 1131 907 699 1830
+/- 5td Index <212 214 170 178 —
+- Cat Index 413 -026 Q60 143 —
% Renk Cat 54 65 54 3 Perfarmance Quartife
N(;152524532 @ g @ E @ 5 E E E E E @ {within categary)

0. in - ! ) U T ] N . ‘ o

2 -2000 | 2001 {22002 § <2013 | EMA | 2016 2016 -2017-] zo18 | #019-) ~2080 | 1221 E "-I-E_is_lorv I
\ Subsidized  Unsubsiized 7344 | 2032 | 24.41 | 2497 | 2056 | 2352 | 22.90 | 31.63 | 2063 | 2671 | 34.80 ; 2750 NAV/Price

T-day Yield 01-11-22 0.00 — 2235 |-M28 | 7123 | 378 | 1203 | 1153 002 | 4047 1094 | 10.90 | 2898 | 429 Total Return %
30-day SEC Yield - —  gual| 2a3| a0 |a0m | ms0 | ast | .47 {1298 | 325|081 | 1833 1292 +- Standard Index
Performance Disclosure 290 +f- Category Index
Tha Overall Morningstar Aating is based on risk-adivsted retums, 7777 . 11 65 33' 12 19 e
derived from a welghted averags of the thee-, five-, and 10-year SR ” 0 ------- 9 gl 1 []B 85 &

{if applicable) Morningstar metrics.
The perfarmance data quoted represents past performance and

taes nof guarantee fulure results. The investment retum and

Partfolin Analysis 09-30-202t:°

Shart %

Share Chg Share

Hoidings :

Nat Assets

principal vaiue of an investment will fluctuate; thas ar ivestors  Rsset Altocation % Net%  Long % e fonunt 71 Totat Stacks , 0 Fotal Fxed-income,
shares, when soid of redeamad, may be wosth moie or fess than  Cash 163 189 006 oo 28% Tumovor Ratin
their ariginal cost. US Stocks 0.67 0.57 0.00 | Taiwan Semicond Mangfactui
Curent parformance may be fover or higher than return data Non-US Stocks 9763 9769 nm @ 28 m! alwan semicon uctar Manufaciuring 6.38
quoted herein, For performance data current fo the mos! recent Bonds 000 000 0.00 7mil  Tencent Heldings Ltd 481
monith-gnd, please call 800-789-2742 or visit Other/Not Clsfd 0.00 0.00 000 © Bmil Samsung Electronics Co Lid 4.58
wonnRteSISBCOn), Total 10000 10006 oo ©  Z0mil AlAGuoupl 272
Feas and Expensas -7 o =) 106mif Tata Power Co Ltd 264
Fuity Syl Portiolio Statist Do RolRol et
Safas Cherges e o TRRRS e wie Gl 12 milAlibaba Group Holding Ltd Ordinary 257
Front-End Lead % NA o PE Hat'io ™ 227 151 117 3mil Hong Kang Exchanges and Clearing 1 249
Deferred Load % NA 2 gg Ea:go m 133 :gg :gg ) 11 mil W Blologics [Cayman) Inc 21
3 atio 5 1. . R
Fund Expenses p Geo Avg Mks Cap - 38080 080 Q.72 ® 102 ml: '(l;léatn Cluth;ti aFCL ’]23;
Management Fees % 0.67 £ $mi mlnraaan
1201 Expense % 0.0 -y p ® Smil Meituan 1.82
. xed-Income Style
Net Expense Hatio .% 0.92 o s Avg EIf Maturity e 466,996 NAVER Corp 177
Gross Expense Ratic % 0.94 «  Avq EIf Duration _ 474,200 Sea Ltd ADR 176
Risk and Redurn Profile’ =0 S ¥ vg Wid Coupan — 4 m?l Huusilyg Devetapment Finance Corp L 176
v - 0% E  AvgWid Price — 224 mil - SM Prima Holdings inc 1.67
52 funds 45 funds 32 funds g -
Marningstar Haling’” 7% J% m Sec!orWe.Lghilngs Stocks % Rel Std Index
Morningstar Risk Avg -Avg -AVD Credit Quality Breakdows — b o Cyclical 12 0.1
Mormingstar Return Avg  Avg +Bvg AAA _~ B Basic Materials 34 0.42
AA B Consumes Cyelical 15.6 140
. e S i — I3 Financial Sarvices 133 0.9
Standerd Deviation 1745 1521 1448 BBB K3 Real Estate 50 207
Mean 11.U4 }1-31 9'07 BB A\ﬁ‘vs.ervl'sit.:“““.vv”““‘qé“ﬂ"“"‘{zs
Sharpe Ratio 0B 071 983 - we : :
’ B e [} Communication Services 18 17
MPT Statistics Standardfndex  Bastfithdex  Below B —  |E) Energy 0.0 0,00
MSCIEMNALSD  Ng — [} Industrials 9.0 0.73
Alpha 0.28 1.14 [E§ Technology
Beta 0.84 089 Hegianal Exposure Stocks % flel Std Index Df
X Americas 0z pup T Vefensive - i
A-Squarcd 86.27 820 Greater Europe 00 0.00 I Consumer Defensive 60 0.96
12-Month Yield — r : - H 3
: " Greater Asia 993 225 [ Healthcare 3. 039
Patential Cap Gains Exp 46.27% - - I Uslities 42 137
Operations
Famity: Matthews Asia Funds Base Currency: usn Purchase Constrainis: —
Manager: Mudtiple Ticker: MIPTX Incept: 10-29-2010
Tenure: 14.0 Years ISIN: US5771308344 Type: MF
Objective: Pacific Stock Minimum Initia! Purchase:  $100.000 Total Assets: $7,192.46 mil

©2622 Momingstar. All Rigius Rasarved. Unlass otherwise provided n @ saparate aﬂaemenl. you may use This 1eport oy in the countey in which its original distibutor is hasad. The Information, dala, analyses and
apinions contained herein (1) inchede the conlidantial and proprietary information of Momingstar, (2) may include, or b derivad from, accaunt infarmation ?mvuied by your financial professianal which cannot be verified by
Morningstar, (3} may aot be copled or sedistributed, {4} do not ilote & i

MORNINGSTAR”

advice olferad loringstar, {5) are previded salsly for informational
and {5} are not varrented to be cotrect, complate or accurate. Except as alhenwise required by lavs, arningslar shalk not ba tesponsibla for any trading decisons. damages or olher fosses resulting frem, or relatad L, this
infarmation, data, analyses er opinions o their use. Dpinions expressed are as of tha dala wrillen and are subject ta changa vitheut nofice. Tnvestmen research is produced and issued by subsidiaries of Mommingstar, Inc.
inefudinig, bl mor freited to, Morningstar Reseaich Services LLC, registared with and governed by the 113, Securities and Exchange Comemissian, This repait s supp ) sales literatuie, If applicaiie it must be preceded
01 8CC ied by @ prosp or equl and disclosure Please sea imp sl gt the end of this report,

pirpases and theredore are not an oifer o bay or sell a security,
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Metropolitan West Total
Return Bd | (USD)

Performance 12-31-2021 ; PR
Jrd Qtr dlh(llr Tola! %

Ciarterly Retuins 1stOtr  2ad Qtr
19 320 320 224 019 4909
2620 232 407 128 120 9N
2021 291 180 013 -009 142
Tralling Retums 1¥r 3 5Yr  10Yr  Incept
Load-adj Mthly ~ -1.12 558 404 405 &%
Sig12-31-2027 112 — A04 AD6 475
Tata% Heturn <192 558 404 4 US 5‘?5
%./ Std Index 042 078 048 1 16 —
+- Cat Index 002 043 021 078 —
% Hank Cat 5 44 /A
No. in Cat G605 563 495 353
Subsidized Unsubsidized
7-day Yield §3-11-22 1.16 —
30-day SEC Yield 12-31-21 1.34 0.00

Performance Disclosure

Morningstar Aralyst Rating™ Overall Morningstar Rating™ Standard Index

12-23-2621

‘2010 | 2071 :-2012..°2013
10,37 | 10.37 | 10.89 | 1055
1185 | 552 [ 1164 1 050
511} 2321 7233 | 282

ok Ak
569 US Fund Iatermediate
Care-Plus Bond

Gategory ledex

Blaemberg US Bloomberg US
Agg Bond TR USD Universal TRUSD  Cose-Ples Bond

Morningstar Cat
US Fund Intermediate

Investment Style
Fixed-Income
Bond %

Growth of $£0,000

wm Metropolitan YWest Total

Return Bd |
12537
~~ Category Average
16,271
~=~ Standard Index
15,290
.................................................................. m
E % @ % @ E ; Performance Quantile
- - {within category)
9015 | iz0ie & zon7 | a0t |- 2019 2020 | 1225 7. Histery
1062 | 10.53 | 10,66 | 1639 | 1093 1118 | 10N NAV/Fiice
079 246 % 343 036 9.08% 91t -1.12 Total Return %
026 019 013 | 035 037 161 | 042 +- Standaid Index
041 -0.20 ‘1.54 gory Inde.

The Overall Morningstar Ratiag is based on risk-adjusted retorns, 0
derived from a weighted average of tha three-, five-, and 10-year g
 apptcath] Mo,ﬁngsrar ity ¥ §i7 | eis | enz | 805 bic, of Fands in Cat
The performance data quoted represents past performance and T g e
doefnarguaranree fu!?l.’& resufri. The Imf:,'srrr‘r:ntre:um and Portfolio Analysis 11:30-2021:" oo R L R
principal value of an investment will fiuctuate; thus an invester's  Asset Mlocation % SharaChg  Share Ho!dln;_;g: 1,653 Toal Fixed et A“E;:
sharas, when sold or redesmed, may be warth more or loss than 3252 " :31;?]21 Amout gg;;: Tu:szvz; fllétin otal FixedHIncoma,
their original cost. tocks . . .
L‘unentie:farmancemaybe fawer or higher than retum data Non-US Stocks ® 619 m!l Federal Nat!”"al Mortgage Assnc!at 133
quoted herain. For perfarmance data current to the most recent Bonds @ 5803 mil Federal National Mortgage Asseciat 683
montl-end, please call 800-241-467) or visit wwwmwamﬂc com. Uiher/NUt {:}sfd © B01Emil  United States Treasury Notes 0.25% 5.78
Fees and Expenses : : e Total ¢ 4912mil United States Treasury Notes 1.26% 571
Sabes Charges - . — a1 3,242 mil United States Tfeasury Bonds 1.875% . 465
Frent-End Load % NA E:::w:e:mm“ Portotlo Statistics i‘%’é Incél%:)’( gaetl =3 543 mil  United States Tfeasury Motes 0.5% 456
Deterred Load % NA ¢ P/EBatio TTM — — — @ 348 mil United States Treasury Notes 0.375% 402
£ PiCRati TIM — — — @ 323wl United States Treasury Notes 1.125% 373
Fund Expanses g PMHRalio ITM T T T @  2,363mil tnited States Treasury Notes 0.875% 270
Management Fees % 035 H G,?-,%Avg Mkt Cap " 1,855 mil  United States T(easu{y Notes 1,375% 213
12h1 Expense % NA = .
Net Expense Ratio % 0.45 P —— Y 3 193 mil Goverament National Mongage As:oc 142
Giross Expense Ratio % o5 o g Eff Matuity 247 3,092 m!I United Statslzs Treasury Bends 2_‘2? % 1.34
Risk and Return Prolile - - 5 Avg EHf Duretion fog 3 1,084 mfl Federal Nahuna!_Muﬁgage Associat 1.28
’ ) - sv v ® avg Wid Coupon 290 3£ 863 mil Governmant National Morigage A-ssoc 1.0
560 funds 495 funds 353 funds E  Avp Wi Price 0213 3% 758 mil Federal National Mortgage Associat 0.91
Mom!ngswr H?tlng"" ol 3% % H Secter Weightings Storks % fal 5td Index
Morningstar Risk -Avg -Avg -Avg n Cyclical _ -
Morningstar Return Mg Avg  +Avg  Cresit Guality Breakdown 03-30-2021 Bond % B Gasic Matorals _ .
avr 5Yr YT ARA 65.80 i . .
AR 210 [ Consumer Cyclical
Standard Deviation 353 3 30, g91 [ Financial Services — —
Mean 558 4.04 406 e — —_
I v st 1qq B 1482 mﬁﬂalEs*m
T a3 280 - Sensitive — v
MPT Statistics Standard Index Best Fit Index 8 BSB H Communication Services - -
Bloomberg US  Balow B 267 B Energy - -
Universal TRUSD oy 001 [ Industrials — —
Alpha 047 (.42 Technalogy . .
Bata 1.02 1.00  Reglonal Expasure Stocks % Rl SHAINEE e eemeeeemeee ot imes s reses s e rae s s e en e
R-Squared 96.19 96.68 Americas _ . Defensive . . —
12-Menth Yield 1.30%  Grealer Europe — . Bal Consumer Defensive m —
Potential Cap Gains Fxp 030% Greater Asia —_ . E E;ﬁ't‘izﬂs‘afe - —
Operations
Family: Metropoiitan West Funds Base Currency: usD Purchase Constraints; e
Manager: Multiple Ticker MWTIX tncept: 03-31-Z000
Tenure: 24.8 Years ISIN: US5I79055094 Type: MF
Objective; Corporata Bond - General Minimum Initial Purchase:  $3 mil Total Assets: $84,259.28 mit

©2022 Morringstar. All Rights Reserved. Unless ulhemnse pravided in 2 separale agleemem you may use 1is 1epart only 1 the country b which its original dislibutor is based. The information, data, analyses and
id and include, of be darivad from, sccouat information provided by your financial professional which cannot b varified by

{2 ma

apinions conlained herein (1) ingluda tha

Mainingster, [may not be copied or redistributed, wdo a0t constitute mvestmanl advics offerad by Motningstar, {5} ara pravided solely for infoimational purposes and therefore are nal an offer o buy or sefl a security,
sible for sy trading dacisions, damages or othar losses resulting from, or relsted o, this

ulnnllw Invastment research is  piaiiuced and issued by subisidipiies of Moraingstar, Inc.,

i | sales literatwre. i applicable it must be preceded

and {6} ara nat warnranted to be cormec), camplete or accurate. Except as athenvise requited
Information, data, snafyses or opinions of thelr use, Opitons oxprassed areas of the dale writlen ond are sulijact to changa wi
including, but nat limited ta, Momngstar Reseau:h Services LiC, registerad with and qoverned by the US, Securities and Exchange Ct
Pleasa sea imporant disclasures at the end of thls report.

or sccompanied by a prospectus, or eq t, and disclosure

|awe, Moiningstar shall not be res,

This report s supf
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JPMorgan Equity Income R6

Marningstar Analyst Rating™ QOverall Morningstar Ratisg™ Standard Index

Category Index Morningstar Cat v

E} Gald K*dkok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
( Us D ) 05-13-2021 1,143 US Fund Large Value TRUSD
Perfarmance 12:31:2021 - i v nvastmont Style
Quartetly Returns istQr Zed Ot Jd Oir  4th Gtr Total % @ @ @ @ @ @ @ @ @ @ @ @ Equity
o | & | o | o | w | ®w|w|w|lw| v w|m« Stocks %
2018 1090 432 252 674 2660
2020 -2403 1327 686 128 388 Grawth of $10,000
2021 957 624 080 B74 544 e j;f\é‘lsogan Equity Income RS
Trailing Returns 1Y IYr BYr 0¥ Incept —t Ca'tegory Average
Load-adi Mitly 2544 1805 1323  — 1342 35,170
Std12-31-2021 2644 — 1323 — 1342 ~= Standard Index
TatalRetrn 2544 1816 1323 1360 1342 54,349
+- Std ladex 327 1M 524 281 e
+/- Cat Index 207 B NI WSSUOPY (SUUUDPORS SUSRSTOT NUTTRRIN SUNSUUUTE NOTOUURIN NOPURURORY USRI RSN SURPRIOn i
% 5 Performance Quartile
P = = == GGG EI T
No. in Cat 1207 1143 10368 755 e . I ST : ‘ - . PRI
-2010 2011 |:2012-] -2013 |0 2044 B 2016, | 20162017 2018 | 209 | 2020 | 3223 -History
) Ssidied  Unsubsideed  —§ | 1020 § 1300 | 1426 | 1357 | 1519 [ 17.40 | 1585 | 1944 | 1973 [ 2385 MAV/Piice
T-dayYield - g9z | 759] 1368|3181 | 1404 § 196 | 15.17 [ 1784 | 424 | 2660 | 389 | 2541 TotalRem%
30-day SEC Yiald 12-31-21 163 V63 ggs| s4g| 237 | ome| was | assi an | -ase| 0a5 | a8 |4m |z +/- Standzrd e
Performance Disclosure 347 720 -383(-072| 059 1873 217 48| 403 005} 108 | 028 +/- Category Index
The Ovoroll Momingstor fating is based on sk adjusted retums,  ~ i S Rl e S el T e il R T R T
darived from a weighted average of the three-, five-, and 10-year JEN SO IO N el LS I A RUSIURR FIRUUL ot St R
{iF appiicable) Momingstar metsics. — — — | 1213 | 1290 | 1378 | 1268 | 260 | 1244 § 1208 | 1200 | 1207 No, of Funds in Cat
The parformance data quoted raprosents past parformance and e oy s VR L
dloes pot guarante fulure results. The invesiment return and Parfalio Aa.1alyslsj_1_-3!)-2021- e SR PR AN
pringipal valus of an investment will fiuctuate; thus an ivvestor's  Asset Alication % Net%  long%  Shart% ::::::' Ty Arﬁ:?s:ft ;?t;'j::aglsmncks R — et A“e;:
stiares, when sold of redesmed, may be worth more or less than~ Cash 24z 242000 TN 16% Tumaver Hatio ’
thair original cost, US Stocks 9599 9599 0,00 3mil UnitedHealth G | 2.79
Curvent petformance may be lower or higher than return data Nor-US Stocks 1.60 1.606 0,04 {n! nite e? ) roup Inc .
quoted herein. For performance dala current ta the most recent Bonds 0.00 2.00 0.08 17 m!'! Cnn{)(:o?h;lhpf; 2.54
montli-end, please call BU0-48G-4111 or visit Other/Not Cisfd 000 000 GOp 27 mil  Bank of America Carp 251
wwwpmoganfundscom. Towl T woge oopo oo @0 183 mﬁl JPMorgan Prime Money Market [M 242
Fees and Expenses ©:.0¢ 1mil BlackRock Ine 2.37
Eeae 5 Portictio Stadet ro el fel
Sales Charges :T:Wm: HGM oo SEREE g e Cat 21 mil Comeast Corp Class A 222
Front-End Load % NA § P/E Ratio TTM 199 0749 118 Smil PNC Financial Sarvices Groap Inc 218
Deferred Load % NA ° PCRatioTIM 146 076 116 mil Analog Devices inc 210
s P/3 Ratio TTM 29 063 110 .
g 4mil CM up Inc Clags A i
Fund Expeses g Geo Avg Mkt Cap 105506 046 0.89 5$:l TexssGl;Dstfullfl:mIsa T:c fg;
Management Faes % 0.40 g fmi
12b1 Expense % NA 10 mi} Morgan Stanley 1.9
Met Expense Ratio % pap  Tied-ncume Stye Ava B Matusity . 17 mil Bristol-Mysrs Squibb Company 184
Gross lf:xpe.rlls:.a _ﬂati,“ % 045 o e & AgEf Dution . ® 11 m!l Raytheon Technolegies Corp 184
Risk anif Return Profile S A Wtd Coupon — 5 ""!I Daver Carp 1.7
an svr 0 E AvgWid Price _ gmil Johnson & Johnson 1.76
13443 funds 1036 funds 755 funds g -
Mumingstar Haling'” Ix ik 4 Seclué W;lgh:iﬂgs Slnc;;“: Rt Std Index
Marmingstar Risk Avg Avg AW Credit Quality Breakdown — i 2 Bvc.":‘ al ‘ :;g
Momingstar Return Avg v A AA — B Basic aterials A :
AL — [ Consumer Cyclical 11 0.63
_ i Sve v — [T Financial Services 240 1.88
Standard Deviation 1267 1826 1277 e PR e Efat 27 0.99
Mean 1806 134 13.64 BBB T L e
Sharpe Ratio 0% o0& 1oz BB — v Saasitive 86 071
P ' ' e[ Communication Services 31 031
NPT Statistcs Sancardindex  Gestfitldex  Bolow B — L Enargy 59 22
. Mﬂﬁ{lj’;‘jﬁ NR — B3 Industriais 147 1.8
drge i e v Technolo 938 0.3
Aoh 578 m[]u;g Regional Exgesiire Stocks % Re! Std Index E]ecnugy?
pha -0, -0, Americas 9.4 09 Defensive ) 8.8 130
Beta 0.97 0.94 & Consumer Defensive 85 1.38
R-Squared 925 gggy  oreater Europe o M3 Health 62 121
4 - - ~ Greater Asia 0.6 2,82 0 eat care 16 :
§2-Month Yield 11M% Kl Utilities 44 1.61
Potential Cap Gains £xp 3.37%
Operations
Family: JPMorgan Base Currency: Usb Purchase Constraints: AC
Manager: Multiple Ticker: GIEJX Incept: 01-31-2012
Tenura: 17.4 Years ISIN: 1546636U8760 Type: MF
Objective: Equity-Income Minimum Initial Purghase:  $15 mi Total Assets: $52,098.23 mit
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4 H Mornigstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Moraingstar Cat
T' Rﬁwe Price Emerglng £% Silver dkk MSCI ACWI Ex  MSCIEM NR USD  US Fund Diversified
Markets Stock 1 (USD) 11-02:2071 720US Fund Diversified ~ USANRUSD Emerging Mkts
Emerging Mkis
Performaiice 12:31-202% Lk e Favastment Style
Cearterly feturms tstO 2ndQtr 3rdGlc 4810 Totdl % Equity
Stocks %
2019 1392 1796 -285 1228 2872
20280 2343 1818 926 1917 1783 Growti of $10,080
2021 142 153 980 -380 1036 ¢ | | T AT VTN SO N wens T, fowg Price Emerging
................................................. i Markets Stock |
Trailing Retums 1Y 3Yr 5Yr  10Yr  Incept 17,856
Load-adj Mthly -10.36 1020 998 — 959 — Categary Average
Std12-:1-2021 1038 — 998 — 959 gﬁzﬂ i
- Standard Index
Total et Jos 636 959 19371
+/- Std Index -18. . ,
+/- Cat Index 782 074 010 087 - . [NURUR SRS FSSUOURUOY ISURVUSTIY! SUTPUIOU AOUVIORUNY SRSOUUN FOVSOVRURY SORUUIION IORRSI FURUOROTNR &
% Rank Cat 92 s Porformance GQuartile
sElEEIEICICIEIGIEIEGCIEE
No. in Cat 791 T . - - . L R e
2000 [ 300 102012 | 2613 | 20147 2ms| 208 | a7 | 208 | 2oa [ 2020, | 1221 - CMistory
_ Subsicized  Unsubsidized —| —| —| =1 —|2851 3166|4495 | 37.49 | 4697 | 5487 | 4635 NAV/Price
T-dey Yield 01-11-22 0.0 — 1875|1881 | 2009 | 463} 147 |-17.46 | 1211 | 430¢ |-1595 | 2672 1 17.83 1035  TowatRetum %
30-day SEC Yield - —  760| 514) sa0 1998 52| mew| ve2|ises | 77| 5211 747|188 +- Standard Index
Performance lisclosura +/- Category index
The Qverall Mormingsiar Rating is based on risk-adfusted relums,
derived from a weighted averaga of the thige-, five-, and 10-yesr .
No. af Funds in Cat

{if applicable} Momingstar metrics.
The perfermance data quoted represents past parformance and
does not guaraniee futdre results, The investment returm and

Purtﬂ_llillﬂ!‘aly.sis.UQ-SU-E{]Zi' v S s N P O R 2 Sl SR sl
Net%  long%  Short%  SharaChg  Share  Holdings: Net Assels

principal vafus of an investment will fluctuate; thus an investor’s  Asset Allocation % )
shares, when sold o redeered, may ba worth more or fess than ~ Cash 3.85 g 000 E?;_%Zl Aovat ??;ﬁi’;;:gﬁ;: otal Fied-lncorme, *
their original cost, US Stocks 0.59 059 0490 Lo . .
Current parformance may be lower or higher than return data Nar-US Steeks 9575 49575 00 © 5 m!‘ Taiwan Semn':onductcr Manufacturing ) 10.18
quinted herein. For performance data current to the mose recent Bonds 000 0.00 ogn © 13 m!l Tencent Holdings Lid 6.59
month-end, please call 800-638-8790 or visit Other/Not Clsfd 000 000 0o @ 10 mil  Samsung Electronics Co Ltd 5.13
B ————— o Tummnﬂumuauoou o 2 mil AlA Group Ltd 280
Fees and Expenses - it b T 0 2mil  Alibaba Group Holding Ltd ADR 276
Equity Sty) Porlelio Statistics  Pot  Rel  Rel 2
Sales Charges \':T‘J&: . rielto STolistes Avg Index  Cat O 49 mil Chira Mengniw Dairy Co Ltd
Front-End Load % NA o P/ERatio TTM 193 128 139 g 5mil  Yum China Holdings Inc
Deferred Load % NA = E}’g :a:!ﬂm 132 :gg :?l‘] © 262327 LG Household & Heaith Care Ltd
5 alio ]
& - ! 13 mil  inf Ltd
Fund Expenses . GeoAgMdCap 71508 51 126 © 8'"!] I:Dﬂz‘l's Develooment Fizance Coro L
Management Fees % 1.04 £ §mi @ ousing L P
121 Expense % NA =) 13 mil  Sherbark of Russia PJSC ADR :
Net Expense Ratio % 105 FrodboomeSyle ) ©  TI8243 NAVER Corp 2.05
) W ted It vy Eff Maturity — . \
Gross Expense Ratic % 1.06 = Avg Eff Daration . ® 7mil Mgituan 1.89
Risk and Return Profile RN 7 Avg Wtd Coupon -~ @ 8 m!I TTAU UINIBCC HOLDING SA 1.76
iy - 0% E AvgWidPrice — O 8mil HDFC Bank Lid 1.66
720 fuads 615 funds 342 funds g — - i
Momingstar Hata'ng"" 7% Ik 3% Sectuche.mhlmgs Stocks % Rel Std Index
Momingstar Risk Avg Avg AVG cregit Guality Breakiown — Bond % b Vc?ical fal a1 ;3;
Morningstar Return -Avg Avg Avg  AMA B Basic aterials 04 -
AA _. 2 Consumer Cyclical 18.8 1.89
. G SWeoodw _.. [ Financial Services 235 1.23
Standard Deviation 15847 17.19 FBETD e e m Real Estate 14 0.58
Mean ‘IU'ZD 9.98 6‘36 ESB — .4.8...,:r“....v.‘.A..,.,aé.QA.1n.r.
Sharpe Ratio 056 058 042 T Ve senstve , : s
B eeeeeeeeeeeeeeeresseeessneriore oo B Communication Services 18 1.74
MPT Stalistics Standard lndex BestFitindex  Below B —  [&] Evergy 0.0 090
MSCIEMNAUSD  NR -~ [53 Industrials 21 0.18
Alpta -2.48 0.8 - Technolegy 259 185
Beta 10 103 Fevional Exposuro Stacks % ROl SHIIEE -7 e
R-Squared 7860 %43 Amaticas 104 hod a g:;z::::;fl}efensive :g: :};g
12-Month Yield ™ Greater EUI:DDG 13.7 0.30 [ Healthoare 3‘.2 0:33
Potential Cap Gains Fxp 41729  Greater Adia %3 172 El Utilities 07 0.3
Operations
Famity: T. flowe Price Base Currency, usD Purchase Constraints; ¢
Manager: Multiple Ticker: PRZIX Incept: 08-28-2015
Tenure: 0.8 Year [SHN: US77/956H4847 Type: MF
Objective: Diversified Emarging Markets Minimum Initial Purchasa:  $1 mil Total Assets: $10,929.65 mit
©122 Momingstar. AN Rights Reserved, Und ise rayidad i 3 Fi lyi i which its original distributor is based. Tha infommation, date, d 7
e e e e S S S MORINGSTR®
forningstar, {5} are provided solely for informational purposes and therefore are not an affer to buy or sell a security,

amningstar, {3] may not b copted or redistributed, (4] da not constilute investment advic offered % 8
and (6) are nol wananled 1o be correct, camplete or acouyald, Extept as othenvisa raquired by law, Momingstar shall not ba responsible Tor any trading decisions, damagas of other lassas resuiting from, or selated to, this
information, dta, gnalyses or opinians or theit use, Dginions oxprossed are as of the date wiillen and are subject to changa without notica, Invastment research is produced and issued by subsiiarias of Maorningstar, Inc,
including, bul ot fimited 1o, Mormingstar Research Services ltg,“registeres with and governed by the U.S, Securities end Exchange Commission, This report is supp 1 sales literaturs, If applicable it must be praceded
o BLe iod by 8 prosp . oF equivalent, and disclosure Pleasa see imporiant disclosures sl the end of s reporl,




Release date 12-31-2021

Page 15 0f 36

SPDR® S&P 500 ETF Trust

(USD)

Performenee 12:312021 -

d0 e Ah O Tt %

Quarterty Returas 15t
2019 1360 426 167 903 3179
020 -1960 2047 881 1240 1828
2021 615 852 056 11.00 2059
Trailing Retems 1Yr I BYr  10Yr  Incepl
Std Mkt 12-31-21 2875 — 1833 1644 1062
SUNAVIZ3121 2858 — 1834 1642 10684
Mkt Tota! Ret 2875 2593 18331 1644 10862
NAVTotslRet 7859 2592 1831 1647 1084
+- Sid Index 012 -01% 033 013 -
df-Calldex 213 028 008 012 —
% Rank Cat 25 27 2 17
No. inCat 1382 1,244 1109 BZ22
Subsidized Unsubsidized
30-day SEC Yield 2022-01-10 117 e

Perfarmanca Disclosure

The Overall Momingstar Rating Is based on risk-adjusted returas,
derived from a weighted average of the three-, five-, and 10-yoar
lif applivable] Morningstar metrics.

The performance data quoted represents past performance and
tloas not guarantee futirs results. The investment retvm and
pringipal valua of an investment will fluctvate; thus an investors
shares, when sold ar redeamad, may be werth mere of less than
their ariginal cost,

Morningstar Analyst Rating™ Querall Momingstar Rating™ Standard lndex  Category Index Morningstar Cat
£% Silver *kokd S&PE00 TR USD  Russell 10BTR  US Fund Large Blend
03-16-2021 1,244 US Fund Large Blend usD
o | i1 [ | 0 | D | B2 | O (O (B (O | (O
Equity
10 {00 | 100 | 100 | 100 | 100 | 900 | 10 | 103 | W0 | 00 | 100 Stocks %
305 Growth of $10.600

Partfolio Analysis 01-10.2022 7+ i
Net%  Long%

............................................... "
gz |- 20ie §-oeie | Zor [ Viaas

2170 | -4.56 § 31.22 § 18.22 | 2875

2169 | -445 | 31.29 | 1825 | 2853

-0.14 | -006 | -0.19 | -0.15 | -0.12

001 ] 034 (043 ) 272} 213

L

s |

a.01

S Top Holdings 01°06:2022
Short %

Avg Prem]ﬁiéculinl %

et SPORE S&P 508 ETF Trust
53,643

~n Category Average
42,747

e Standard Index
54,349

Parfermance Quartile
[within category}

7 Histary.

Mkt Tatal Rat
NAV Total Ret %
+/- Standard Index

L Lategarylndex

%HankCat_m_'_
sin Gat

MNat .i\ss etS
%

Current performance may be lower or higher than return data Asset Altooatton % 01-07-2022 ?f;i[f Chg Nﬁgg;‘: Ha?éd%’é%:f&ccks 0 Total Fixedncome
quoted herein, For performarce data currant to the most recent Cash (.30 0.30 0.00 2oz 2% Tusmover Aatin '
manth-end, please caif 860-732-B873 ot visit wawnw.Spurs.cont. US Stocks 867 9867 000 g 176 mil Apple Inc .72
Feas and Expenses ™ =i msm o s o NonUS Steeks 102 12 00 o g5l Miciosaft Corp 501
Fund Expeases Bonds 0.00 0.00 0.00 il Armazon.com Ine 357
Management Fees % o0 OthrNotGstd 00 00 00 B amil Tesla Inc 217
- -
Annual Report Net Expense Hatlﬂ-/n 0.0  Total 10000 100.00 0.00 ® 3mil Alphabet Inc Class A 208
Annual Report Gross Expanse Ratio % 0.09 P P —— e B e
1211 Expense % NA f‘:‘“m::eﬁ . eiatloStatisties e hdex  Ca @ 27mit Meta Platforms inc Class A 1.97
Risk and Retari Profile = AR s ey S o P fatio TTM 245 088 1.0 & 3mit Alphabat Inc Class C 1.93
W sn 0w 2 P/ Ratio TTM 181 038 100 @ 28 mil  NVIDIA Corp 177
1244 funds 1109 funds 822 funds = P/B Ralio TTM 44 036 N8 @ 21 mil Berkshire Hathaway Inc Class 8 1.44
Merningstar Rating™ 4 4 4% g GE%AVQMMCHD 276 089 086 g 33mil  JPMorgan Chase & Co 1.23
e & S i
4 3;‘][ 5\2 10\2 Fixed-Income Style @ 11 mil UnitedHealth Group Inc 1.1
Avg Eff Maturi — i
Sundord DevationNAY 1700 1535 1305 [ QWL _® 12mil - The Home Depot Inc 17
- ERA @ 27 mil  Procter & Gamble Co 0.9
Standard Deviation MKT 17 1533 1306 Avg Wid Coupen — 19mil Visa lnc Class A 00
Mear: NAY /I 183 1642 B fugWid Price - ® il VisanG Liass '
Mean MKT 2593 18.33 i6.44 5 Sector Weightings Stocks % el Std Index
Sharpe Ratio 137 1300 119 % Cyclical 0.8 .02
MPT Statistics Standard Index Best Fitlndox  Credit Quality Breskdows — Bond % E Basic Mamnal? 23 033
NAY SEPEIDTRUSD  AAA — Y Consumer Cyclical 121 0.99
Alpha 0.10 040 AA — T3 Firancial Services 137 1.08
Beta 1.00 100 A T D Realbstate o B 0.5
R-Squared 100.00 100.00  BGB —  w Sensitive 147.2 0.99
12-Month Yield 120% BB — B Communication Services 10.1 0.99
Patential Cap Gains Exp - B . I Energy 30 1.3
Leveraged No BelowB == [} Industrials 83 101
Leverage Type - NR - Technology 758 097
I';a_veragtle:% Henchmiark &P 5 11;035{;]3 Regional Explosuie Statks % flet StdIndex —+  Defonsive 220 099
rimary Prospectus Berchrias Americas 8g.0 160 @ Consumer Defensive 64 1.02
Greater Europe 08 1.01 [ Healthcare 13.2 498
Greater Asia 0.2 100 KJ Utilities 25 1.00
Djigrations
Family: SPDR State Street Global Ticker: sey Mkt Price: 47496
" _ ﬁﬂdwsurs Incept: 01-22-1993 Base Currency: UsD
T anag.er. anaYgementTaam Expiration Date: — Legal Structure: urr
anure: 29.0Years Exchange: HYSE ARCA Racking Hank: State Street Global Advisors
Todal Assets: $445,308.3 mil NAV: §74.77
Shares Outstanding: 958,08 mil Prem/Discount: 0.04
Type: ETF
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Murningstar Gat
US Fund Smali Blend

Release date 17-31-2021 | Nate: Portions of the analysis are based an pre-inception returns. Plaase read disclosure for more information.

JPMorgan Small Cap Equity
R6 (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
Aok S&PS0GTRUSD  Russell 2000 TR
596 US Fund Small Biend 1SD

Performance 12-31:2021 - PR lavestment Style
Quarterly Retums 1stQr 20dQir 340 4hQ Tolat % H::ﬁ @ E@ @ @ @ ﬁgﬂ @ % % % @ Equity
o | s | o | o [ e | s | % | % | o [ | ® | s Stacks %
2018 1363 6554 -003 737 2872 °
7070 2804 2481 518 2576 18.80 Growih of $10.40
201 745 380 -1.23 577 1829 oy \éféMorgan Small Cap Eguity
Tegiling Retums 1Ye 3 5¥r  10¥r Incept 49,871
lLoad-adj Mthly 1628 2116 1346 — 1470 - (ategory Average
Std12-31-2021 1629 — 1346 -~ 1470 3154
Total Fetun 1629 2116 1346 1445 1470 T Stancerd der
+-StdIndex 1241 491 502 210 —
+- Cai Index 147 143 144 122 —  deede e b e FUTUTOTH DR #
% Rank Cat 89 0 13 8 = Performanse Querile
e B D00 H|E|E|B =R
ot 210 | me [T 2020. |- 1221 Histery: >
Subsidized Unsubsidized . — — e 69.23 | 67.30 NAV/Price
F-day Yield - = 00| 261 | 1777 | w7 1880 1629 Total Return %
80-day SEC Yield - - 93| sl 17| am 040 |-1241 +- Standard Index
Performance Diselosure 086 6768 142 305 +/- Category Index
The Overall Morningstar Rating is hased on risk-adjusted returns, Ty A B T
derived from a weighted average of tha three-, five-, apd 10year  ---oooeeedoee e - &
(if appticalils) Meraingstar metrics, DL B

The performance data quated represents past parformance and Po iﬂol_io Analysis 11-30-2021

dops not guarantee future resulls, The investment relum and

MNet%  tomg%  Shont%h

Share Chg Share

Holdings =

et Assels

principal value of an irvestment wifl fictuate; thus an investor's  Asset Allosation % 4
sharas, when sold or redemed, may be worth more or less than Cash 397 397 Qpy e Ameurt 102 Total Stacks , 7 Tatal Fixeddncome, %
A 10-2021 29% Tumnaver Ratia
thair original cost. 135 Stocks 9462 94.62 4,00 i P i Market iM 7
Current performance may be lower or tigher than relum data Non-US Stocks 141 141 00 @ i m!i J norgan Frime M.Df_‘ev A et 3.9
guioted herein. For performance data curent to the most recent Honds 000 GO0 000 © 4mil WillScot Mobile Mini Holdings Corp 208
month-end, please call 800-480-4111 or visit Gther/MNot Clsfd 0,00 0,00 e 2mil  BJ's Wholesale Ciub Holdings Inc 179
wspmoganiindocon, Ty ) il AptarGroup nc 176
Fees and Expenses.:. = 633,473 EasiGroup Properties Inc 1.64
E ‘l stl P ’t! s' St t' t' Pﬂ HI RI N L T LR LR R R R T R P P P PP TP
Sales Charges :2 vw:’ ﬂcw CIMOTAIHES ey me Gt © tmil Syneos Health inc Class A 151
Front-End Load % NA - 5 P/E Ratio TTh 240 695 142 Imil Performance Foad Graup Co 158
Deferred Load % NA " ::j g gai'_c’ Em 1;3 ggg :gg 918,390  Linceln Electric Holdings inc 157
= a0 . .
5 2 089 1. G .
Fund Expenses | ® BeomvgMitCap 5289 002 143 %] 588,468 Kinsale (Eapltal roup Ing 1.55
Management Fees % 0.65 £ i 5377ZBICUMedlcaIInc154
1201 Expense % NA 1mil Power Integrations fnc 1.53
. Fixed-lacome Stylo i
Net Expense Ratio _% 0.74 e e Avg Eff Malurity . 1 m!l The Torf) Co 147
Gross Expense Ratio % 0.75 . Avg Eff Duration . ® 1mil  Brunswick Cesp 1.45
Risk and Return Profile - : L > Avg Wi Coupon — 8 749,480 LGt Industiles lnc 145
v 5vr 0¥ § AvgWid Price — B 1 mil Casella Waste Systems Inc Class A 142
596 fends 528 funds 357 funds 5 -~
Morningstar Hating"‘ I I bt * Sector Weightings Stocks % Rel Std Index
Momingstar Risk Avg Ay Low  Cradit Quality Breakdvwn — G & Cyolical 124 ;'43
Morningstar Return shvg  +Avg  High  AMA —. B Basic Materlal§ 19 8
AA Y Consumer Cyclical 148 122
. s CALLAY — [ Financial Services 174 1.38
Standard Deviation 219 180 15.72 BBB [ Real Fstate 7
Mean 21.16 13'46 14‘45 BB — ..SA.:I‘~~-~-.4>4.,“o
Sharpe Ratio 09 071 098 o W oowsilive ,
B ~  |B& Communication Services
MPT Stalistics Standard Index Bestfitlndex  Below B — Y Enargy j .
Russell Mid Caﬂgg NR — [ Industrials 734 293
Tech 125 0.
Alpha -5.44 -2 Rogionat Exgesure Stacks % Rel §td tndex 47
Beta 115 103 Americas 99.1 1.00 . 203 0.92
R-Squared 84.15 934 Greater Euape 09 108 Bl Consumer Defensive 6.4 101
12-Month Yield ~ Greater Asia 09 goo K Healthcare 13 0.68
Patential Cap Gains Exp 37.16% kd Uiities 22 087
Operations
Family: JPMorgan Base Currancy: usp Purchase Constraints: AJC
Manager: Mudtiple Ticker: VSENX Incept; 05-31-2016
Tenure; 14.2 Years 1SIN; USA8127B8625 Type: MF
Objective: Small Company Minimum Initial Purchase:  $15mid Total Assets: $8,014.17 mil

©2022 Morningstar, All Rights Reserved. Unless olhenwise provided in a Sepatate goreament, you may use this 1aport ony ia the country in wihich its original distributor is based, The information, data, analyses and
ji include, o be derived from, account information \vaided y your financial professional which cannot be verifisd by

opisiens conlainad hergin (1) include tha confidential and proprietary information of Moringster, {2} ma 1
st ituta i advice offered by Mormingstar, (5} ars provided sofely for infarmationgl purposes and therefore are not an ol fer {o buy or self a security,

orningstar, (3) may not be coplad of red d, (4)do not

and (6] are not wanranted to ba correct, completa or accurate. Excopt as athierwise requited by fave, Moraingstar shal ot be ros

sible for any trading decisians, damages or other losses tesuiting from, or ratated to, 1RIs

infaimatian, data, analyses or opinions or theic use. Opinions expressed ara es of the date written end ars subject tu change wilhoul nolice. lavasimakt rasearch Is produced and issued by subsidiarles of Memingstar, Inc.

inchuding, but not limited i0, Mainingstar Heseatcﬂt{l’ Sarvices LLC, ragistared wilh and governed
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Flease sea important distiosuras at the end of Rls epart.
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Morningstar Aualyst Rating™ Overali Morsiingstar Rating™ Standard Index  Category Index Marningstar Cat .
WBStern Asset Core P' us &3 God hokkkk Bloombarg US  Bloomberg US US Fund Intermediate
Bond 1 {USD 12232021 569 US fund Intermediate  Agq Bond TRUSD  Universal TRUSD  Core-Plus Bond
Core-Pius Bond
Perormance 12-31-2021 0 7 i e tnvestment Style
(oo Rotums 1st O Zoddlc S0t MACH Toll% @ @ G % @ @ Fr | EJ @ @ @ % Fixer-income
w | e | o | w | 8w || 2]| W | 2]wiN| B Bond %

2019 415 390 238 134 1228 oo .t
2020 224 658 180 333 9.3 Bk Growth of §10,008
2021 -453 2683 000 013 180 ma Westemn Assat Core Plus

.................................................................................................................. m Bord |
Tyailing Aetums 1¥r I 5Yr  10Yr  incept 18,603
load-adj Mthly  -190 641 483 453 5388 ~— Category Avarage
SW17-3-2021 190 - 489 453 680 16,271
TotaiRetern  -190 641 489 453 680 o Stonderd ndex
+/- Std Index -036 162 132 183 —
+/- Cat Index 080 1768 105 122 — e e e [ e %
% Rank Cat a0 14 g 10 Pertarmanco Quartile
{within category)
No. in Cat 665 BB 495 353 i W e

- Histol
Subsidized Unsubsidized NAV/Price

7-day Yield 01-11-22 2411 e Total Retur %
30-day SEC Yield 12-31-21 226" 218 +/- Standard Index
1. Contractval waiver; Explres 12-31-2022 +/- Categary tndax
Performanco Diselosure T
Tha Oyerall Morningstar Bating is based on risk-adjusted retuins, No, of Fords in Cat

derived from a welghted average of the three-, five-, and 10-year
{if applicalie) Morningstar metrics.

Pordalio Analysis 09302020 0 5 B

The performance data guated reprasents past performante and

Long %

Short %

ShereChg  Share Ht:;!diﬂgs :

Net Aissels

does not guarantea {L_rture results. The investment return and gss;mllucation * Ngﬁ 9571 753y e Amount 0 Total Stocks , 5,165 Totel Fixed-income, o
principal value of an investment will fhictuate; thus an investor's as - . - 52071 95% Tumover Ratio
shares, when sold or rodeamed, may be worth more or fess than HS SSJSCkSs " ggg ggg ggg 1,055 mif United States Treasury Notes 1.25% 255
their original cost. on- tacks 1 | | . I ‘ . i
Gurrent parformance may be lower o higher than return data Bonds %14 9309 085 430 {""1 Un}tad StateslTreasury. Natas 0.25% 220
quioted herein. For performance data current to e mast recent OlheleotCISfd 145 145 200 @ 5687 mil China{People's Republic Of) 3.29% 2.20
month-end, please call 877-721-1926 or visit beal 100,00 125.25'" 2625 975 mil United States Traasury Bonds 1.375% 1.68
wwwleggmason.com. 950 mil  United States Treasury Bonds 1.25% 1.88
- By . . i " £ '1 s I P m;' Sl !‘ !‘ P l HI Hi e T L L LT PR P TR
Feas and Expenses f: VB:‘: ewm oo SRS M e Gt @ 659 mil United States Treasury Bonds 1.875% 1.51
Sates Charges g P/Edaio TIM - - 530mil United States Treasury Bands 2.875% 147
Front-End Lead % NA = PiCRatio TIM - = 586 mil  United States Treasury Notes 0.25% 139
Deferred Load % NA g E’; imm?dcw j : : ¥ 588 mil United States Treasury Notes 1.26% 138
Fund Expenses £ tmi %3& 494m|lUnlledStatesTreasuryNules1125%117
Management Fees % 040 — 499 mil United States Treasury Bonds 1.625% 1.09
12b1 Expense % pp  Fixed-income Style g Eff Maturit 1571 3mil  iShares iBoxx $ Invmt Grade Corp B 1.03
Net Expenss Ratio % 045 P AR Dot 7ag ®  8207mil Meco [United Mexican States) 7.7 098
Gross Expense Ratio % 0.52 = Avg Wtd Caupon 318 297 mil  Urited States Treasury Bonds 3.625% 082
Risk a:ﬁ'rl Retusn Profile - SRR g AvgWid Price 10542 8,679 mil  Mexico {United Maxican States) 8% 081
3vr 5Yr 0 g P
569 fonds 495 funds 353 funds ' sm‘: w;'gh;'"gs Stocks % Rl Std Index
Mornirggstar Haling"_* 4% bk 5% Cyodit Quality Breakdoven 09-30-2021 Bond % ¥ VE_ fed . . -
Mormingstar Risk v tAvg VD AAA aagy B Basic Materlals - -
Momingstar Retum +Avg  High  High AA 5.28 g E‘UHSUWT;CYC!IW - —
inancial Services — —
T TR T ..un
BRE 1908 2] Real Estate
Mean 641 483 45 o8 846  w Sensitive _ o
Sharpe Ratic 105 083 089 L OO B Commenication Services - -
Below B 1.05 [ Energy — —
MPT Statisties Stendarddex  Bestfitmgex  NR 453 [&] Iadustials — —
Momingstar US - Technology — —
CopBd TRHdgUSD  Regional Exposure Stotks % Re! StdIndex -~
Alpha 0.66 079 Americas . =+ Defensive — —
Beta 1.25 072 Graater Ewope - . - | ;onlstl:!mer Defensive — —
R-Squared 61.05 951 ireater Asia . I | ealthcare — —
12-Month Yield 265% Ed \rtiities - -
Potential Cap Gains Exp 6.41%
Opezations
Family: Franklin Templeton fnvestments ~ Ticker: WACPX Purchase Constraints: A
Manager: Multipie 1SIN: US9576635034 Incept: 07-68-1998
Tenure: 15.1 Years Minimum Initial Purchase:  $1 mil Typa: MF
Objective: Corporate Bond - General Min Auta Investment Plan:  $1 mi} Total Assets: $41,059.01 mil
Base Currency: uso Minimum IRA Purchase: $1 mil

©2072 Momingstar. Al Rigits Reserved. Unless otherwise provided ina sepsrale aﬂeemem, you-may use this report only irt the counry inwbich its oviginal distiibutor is based, The information, data, analyses and
apinions contained haegin (1) includs the confidential and propr ink ionof Moniinastar, [2) may include, or be derived fom, account jeformation pravide by your finonciol professionat which cannol be veriffed by
lormingster, (S may not be copied of redistributed, W} da nat advice offered by Momingsier, {5} ara provided snla|¥fm informalional purpuses and thesefora ara nat anoffer ta buy or salf a security,
and {6] are not wangnted to ba coirecl, complate of accurate. Excopt as othenvise required by lawy, Momningstar shall nat be res nsible (o any rading decisions, damages or other lasses resulling from, ar related to, this
infarmatian, data, anslysas or opinlons or thelr use. Opinians expressed ara as of the date witlten and are subjact to change wil uinolica. Invastment research is produced and issued by subsidiaries of Momingstar, Inc,
il Ission, This report is suppls | sales Yiteratura, If applicable ft must be preceded

MOORNINGSTAR®

including, bt not limited to, Marningster Research Services LL, registeret with and governed by the U.3. Securitias and Exchanga Ce
oraccompanied by a plosp o1 equi and disch Please sea important disclosutes at the ead of fais repart.




Release data 12-31-2021

Page 18 of 36

JPMorgan Core Bond | (USD

Marningstar Analyst Rating™ Overall Morningstar Ratisg™ Standard Index

Category Index

Merningstar Cat

E5 Bronze *kok HoombergUS  Bloomberg US Agg  US Fund Intermadiate
04-272-2071 386 US Fund Intermediate Agg Bond TRUSD  Bond TR USD Core Boad
Cora Bond
Hormance 12-91- S i Investment Style
Pt O || | O | D (O (| B e
¥ Retuins 1510 ZedQi 3606 HnQir Tolat% ug g5 05 97 n 9 9 o7 93 95 a1 Eorid %
2018 290 302 248 -028 83} - )
2020 240 340 105 108 832 Growth of $10,600
2021 285 180 001 093 192 = gghggégan Core Bond |
Trailing Retuns ive 3% S5Yr 0¥ Ineapt i Ca'legory Average
Load-adj Mthly  -1.12 502 380 303 574  .fiifimn i p e b 20k 15,383
Std 1231202t 112 — 380 303 574 ==~ Slandard Index
Total Return 12 502 380 303 574 =S Epemadiciice]erereen oo b b L 10k 15,280
+- Std Index 047 023 023 013 —
442 023 023 043 R ETTTRTSON RUUUORN! FUURTURIR FESTRTUEY SRR SOURTN TOUUTRUS SVPTN VRVUPUTYS FVPTPRINY N R
22 39 28 42 — s " Performance Quartife
XPkCat @ B B @ === === = Rt
Na. i Cat 423 386 38 253 . . - T ) ‘ - Co
2010|208 | Emz. | R0rd [ 2004 R0iE | 2086 | 2017 (2008 ) e | 20200 | 122 *- History S
: Svisidized - Unsubsidzed 1145 [ 14.83 1208 [ 19.47 | 1476 | 1054 [ 1248 | 1159 | 11.27 | 11.82 1228 | 1181 NAV/Price
T-day Yield - == 726| 730 508|177 821 | 070| z28| 381 | 020| 834 | 82| -L42 Total Return %
30-day SEC Vield 12-31-21 153 T4 g7 | 05| vee | 025 | 076 | 095|037 | 027| 019 038 081 042+ Stendard Index
1 maeneluater ol 2 Lo ass | 08| 025 | 076 | 015|037 | 027 019|030 0S| 042 kColeoyldex
Performance Disclosure - LoDB) ) v B3| By W el ) )\ B3) 3y @ WEakGal
The Overall Moiniagstar Rating Is based an isk-acjusted returns, 330"\ "fyae 1 "17gs | 079 | 1os | iodz | 968 | ee | 1oia | 40| aE| 4z Ma. ol Funds in Cat
derived from a waighted average of the three-, five-, and 10-year
{if applicable) Momingster metrics. Portlolio Analysis 09-30-2021 - 30 S i i R -
The performance dafa quoted represenis past performance and ) ' o T " : H s N As
dags nat guarantes future results. The investment retum and E“T:A"“am"% Ng:ﬁ chg;g Sl‘cﬂ'ftgﬂ" gitll;;e(}hg Ar::::: 4UTF:::?§tﬁcks,3,497Tmat Fixed-Ineome, . se;z
prineipal vaiug of an investment will flugtuate; thus an invesior's UgsSt " 1 IUU 1 ‘UB U.Uﬂ 182021 14% Tumever Ratio
ocks | ) ; . .
.::;;e;,ﬁ;vfﬁ:? ;c:‘garredeemed, may be worth mare or less than Non S Stocks 000 a0 0.00 e 1912 m!] JPMorgan Fff;me Monay Market | M 5.75
Cusrent performance may be lower or higher than retur data Bonds 9086 8186 000 3% 708 m!1 Federal Natfonal Mortgage Assoc!at 20
ot i, o promarcocto ot othomestavent yNotCRid 19 1 000 © 877l Faterl Natorel Mrtgoge sl 1
month-end, please call 800-480-4111 or visit Total 10000 100.00 om0 @ 364 mil Government National Martgage Assoc 1.03
wwaw,jpmorganfunds.com. 361 mil  United States Treasury Notes 1.25% 0.89
o . S . E H s ' P nf |‘ S‘ t- t' P l R I H ‘ ..N.--..“:.,,.A,.:.A-H-u--“.“‘...“.........................,....A...............
Fees and Expenses.:. .. :iwmz ﬂﬁw i Statstes A'::g ndex ot Q 256 mi]  United States Treasury Bonds 3.75% 0.92
Satos Charges 5 F/E Ratia TTM - 332mil United States Treasury Bands 7.875% 0.67
Front-End Load % NA *  P/CRatio TTM - 313 mil  United States Treasury Notes 0,5% 084
Deferred Load % NA § P/BRatioTIM - Z77mii U5, Treasury Security Strippad In 0.76
Geo Avg Mkt Cap —_ — — . . .
Fend Expenzes £ smi 254m|]USTreasurySecumySlnppedlnU?D
Management Fees % 028 — ® 249 mi}  United States Treasuty Notes 0.875% 0.68
12b1 Expense % Np  Fixed-Inoome Styte Ava Eff Maturi 237 mit  U.S. Treasury Security Strippad In 0.65
. W Mt ks q Eff Maturity 790 i United S o ‘
Net Expense Ratio % 0.50 . AvgEff Duration 6.00 233 mil United States Treasury Bonds 1.875% 0.82
Gross Expense Ratio % 0.60 ® Avg Wid Coupon 310 210mit  United States Treasury Notes 1.5% 0.59
Risk and Redurn Profile " SRECTRREN £ fvgWid Price 10558 202 mit  United States Traasury Notes 1.75% 0.56
v 5¥r 14y g P
986 funds 348 fards 953 funds Sectoéw;x.lgh;angs Stocks % Ael Std Index
heorningstar Rating™ KES 4% 3% Crodit Quality Breakdows 09-30-2021 b Gyofieal - -
Mornisgstar Risk Avg Avg  -Avo AMA 54.74 B Basic Matenalts - -
Morniagstar Return Mvg A Avg AA 467 [ Consumer Gyclical - -
A 1268 |4 Financial Services — -
I 5¥Yr 10¥r e e [ Reai Estate - -
Mean 502 380 3m ga 02 M e - -
Sharpe Ratio 116 083 983 o .02 [l Communication Services T
Below B po4  TY Energy - —
PP Statistics Standard Index BestFitindex N 806 [&] Industrials P —_
Bloomberg US Agg Technalogy — —
Bond TRUSD  Regional Exposure Stacks % RatStdlndex e -
Alpha 0.04 00 prmericas 100.0 . 7 Defensive - -
Beta 1.05 195 Greater Eurape 00 | Consumer Defensive o —
R-Squared 93.98 9398 Greater Asia o0 _ 3 Healthcars — —
12-Month Yiald 2.08% L] Utilities — —
Patential Cap Gains Exp 4.35%
Operations
Famnily: JPhorgan Base Currency; Uso Purchase Constraints: A
Manager: Multiple Ticker: WOBDX Incept: 05-31-1991
Tenure; 6.3 Years ISIN: US4812C03811 Type: MF
Objective: Growth and Income Mirimum Initial Purchase:  $1 mil Totat Assats: $36,080.41 mil
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Vanguard Short-Term Infl-

Prot Secs ETF (USD)

Perfoimance 12-31-2021 1% S
2od @ 3dQlr 4th Ot Total %

Quarlerly feturns st Gitr

2019 169 158 040 107 483

028 an o 282 172 129 A9

201 .03 18% 131 113 532

Trailing Reluing 1Yr Ivr §¥r (0¥ incept

Std Mkt 12-31-21  5.36 — 329 — 180

SUNAVI2ZIT2 882 — 37 o 108

Mkt Total Ret 535

NAVTotal flet 532

+/- Std Index 8.86

H-Catindex 063 340 208

% Rank Cat 62 93 88

No. in Cat 208 202 1719 —
Subsidized Unsubtsidized

30-day SEC Yield 2021-12-31 277 -2

Parformance Disclosure

The Overalt Morningstar Rating is base on risk-adjusted retums,
derived from a weighted average of the thee-, five-, and 10-year
{if applicable) Maemingsitar melrics.

The performarnice data quoted represents past performarce and
doas not guaraniee future results, Tha investment return and

& Geld

11-02-2021

Moraingstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category [ndex Morningstar Cat
*k Bloomberg US Bloomberg US US Fund Inflation-
202 US Fund Inflation- Agg Bond TRUSD Treasury USTIPS  Pratected Bond
Protected Bond TRUSD
@ @ @ @ @ @ @ Investment Style
Fixed-Income
95 95 a7 97 96 94 94 Bond %

Growth of $10,600

Secs ETF
1,770

12,106

12,771

wa \anguard Short-Term Infl-Frot

- Category Averaga

Standard fndex

{within category}
: 'I-'Iislurv' :
MMkt Total Ret %

NAY Totaf et %
+/- Standard Index

7080
495

497
-2.53

2018
4.8

483
389

% Renk Cat

Perfonmance Quartile

- Category ndex

pringinal valua of an fnvestment will fluctuate; thus an investor's Awg Frem/Discount %
shares, when sold or redeemed, may be warth more or fess than . .
thair criginal €ost, Partfolio Analysis 11-30-2021 L -
Current peformance may be fowes o higher tham ietuin datz Asset Alfucation % Net% tong%  Short% gﬂ%? Chy Aggﬁ;fl EGTISliglgg{ock .20 Totel FixedHlncame, NE‘ASSG,;,:
quated herein. For performance data current to the most recent Cash 552 6582  BOE oz 15% Tumover Ratia
monthend, please cal 855-499 0475 or it wawanguardcam. - US Stocks 000 000 00D g 3587mil United States Treasury Notes 0.125% 6.62
Foas and Expenses R Nort-US Stocks 000 040 000 @  3.582mi United States Treasury Notes 0.376% 6,55
Fund Expenses Bonds 848 3448 0.0 3,285 mil  United States Treasury Notes 0.625% 6.25
Management Fees % 004 Other/Not Clsfd 000 0o oo @©  oemamE e v g '
A Mot Expense Ratio Qag G @ 3,130 mil United States Treasury Notes 0.375% 5.89
P P X - ot : - 00 o 3,350mil United States Treasury Notes 0.625% 572
Annual Report Gross Expense Ratio % 0.04 ——
121 Expensa % NA E":"w S'Me Portfolie Stallstios  Bot @ e P @  3086mil United States Treasury Notes 0.125% 572
Risk and Return Profile R Voo Bae Soal 5 P/E Ratio TTM e e — @  368mil United States Treasury Notes 0.125% 552
1 5Yr 0y = P/CRetio TTM e — @ 3101 mil United States Treasury Notes 0.125% 5.48
202 funds 179 funds 124 funds g P/BRatia TTM — == — @  2933Imil United States Treasury Notes 0.25% 5.44
Morningstar H‘aﬁng"" 1% Tk — g g:aﬂ AvgitCap  — - = @ 2986 mil United Staies Treasury Notes 0.175% 532
mg::g::: glesll:nn Ex f\:‘” - ) @  2,740mil United States Treasury Notes 0,125% 511
g o H‘-’{ 7 Fixodnoome Syle @  2649mil United States Treasury Notes 0.625% 504
Avg Fff Maturit 250 i i
Standard Deviation NAV 175 150 s M e A 8 i Durat Y s ® 708 m!l Un!ted States Treasury Notes 0.125% 500
- & AvgEhiLauralion S @y 2603 mil United States Treasury Notes 0.125% 489
Standard Deviation MKT 200 1.76 e ¥ Avg Wid Coupon 0.42 2l28 gmil United States T Not 0'125?, 4.28
Mean NAV 504 397 . v WidPrice s ® 284 mil  Unite reasury Notes 0.125% .
Mean MKT 5.05 329 — Seclor Woightings Stocks % Rel Std Index
Sharpe Ratio 229 1.29 — s Cyclical —_ -
M#T Statistics Standard Indax SostFitlndex  Sredit Quality Breakdown — pond [ Basic MatﬁﬂaIF — -
Sloomberg US  AAA I Consumner Cyclical e —
NAY Treasury USTIPS TR A m Financial Services - -
U0 [y Aeal Estate —
Alpha 332 1A i .
Beta 0.20 035 BBB v Sensitive — —
B-Squared 13.28 56.53 EB B Communication Servives — —
12-Month Yield BBO%  coeesveremseeen st e s (A EHEi’gyl — —
Potential Cap Gains Exp — Er}aqlow B ggg & Industrials — -
igveraged No ) 3 o0OlOgy e o
1.average Type - Repfesat Expusure Stacks % Bel Std|ndex  — Defensive — —
Leverage % 100.80  Americas — — = Consumer Defensive — —
Primary Prospectus Benchmark Bloombarg USTIPS  Greater Europe _ — [ Healthcare — —
0-5 Year 7R USD Greater Asia . — KA Usilities o _
Gperations
Family: Vanguard Ticker: VTIP Mkt Price: 51.40
Manager: Joshua Barrickmar Incept: 10-12-2012 Basa Currency: tsb
Tenure: 9.3 Yaars Expiration Date: — Legal Structura: Open Ended nvestment Company
Total Assets: $19,907.0 mil Exchange: NASDAQ - ALL MARKETS Backing Bank: Vanguard Group Inc
Shares Duistanding: ~ 390.61 mil NAV. 51.31
Type: ETF Prem/Discount: a.18

ts Reserved, Untoss olhervise provided in a separate 1m_)reemem, yau m
b o af Mormingst
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