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Q2 Performance Summary




Life's Plan, Inc.

Investment Manager Returns

As of June 30, 2020

Performance Summary Table

2052 YID 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception Market Value % gf
o 6 () (%) (%) (%) Date (§) Portfolio
Total Pooled Trusts 11.5 -3.2 1.6 29 35 4.0 - 46  Nov-11 13,869,278 100.0
Policy Balanced Index 9.4 0.1 5.0 4.9 4.3 4.9 - 5.1
Diversified Balanced Index 10.2 -1.5 3.4 4.5 4.5 5.0 - 5.2
CPI+ 3% 0.2 1.4 3.3 4.6 4.5 44 - 4.5
Domestic Equity Composite 206 -10.2 -1.5 5.0 71 8.1 - 94  Nov-11 3,320,191 239
S&P 500 20.5 -3.1 7.5 10.7 10.7 12.1 - 134
Vanguard 500 Index 20.5 -3.1 75 10.7 10.7 121 14.0 13.3  Nov-11 1,393,892 10.1
S&P 500 20.5 -3.1 7.5 10.7 10.7 12.1 14.0 134
Primecap Odyssey Growth 23.6 -5.8 3.2 8.8 10.2 12.1 14.1 -30  Sep-18 703,697 5.1
Russell 1000 Growth 27.8 9.8 23.3 19.0 15.9 16.6 17.2 13.8
Delaware Value 154  -154 -8.2 3.0 5.1 7.6 1.7 -45  Sep-18 653,035 4.7
Russell 1000 Value 143  -16.3 -8.8 1.8 4.6 7.1 10.4 -3.5
Vanguard Explorer Value 237 229 167 21 1.7 4.9 9.4 -13.3  Sep-18 569,566 41
Russell 2000 Value 189 235 -17.5 4.3 1.3 4.0 7.8 -15.0
Russell 2000 254  -13.0 -6.6 2.0 4.3 7.2 10.5 -8.4
International Equity Composite 19.8 -8.7 2.3 0.7 1.8 3.9 - 49  Nov-11 2,158,575 15.6
MSCI EAFE 149  -11.3 -5.1 0.8 2.1 3.9 - 4.9
MSCI ACWI ex USA 16.1  -11.0 -4.8 1.1 2.3 3.7 - 4.1
I A Ep el 27 48 32 48 48 65 72 70 Nov-11 963,662 69
MSCI EAFE Growth 16.9 -3.5 4.2 5.9 55 6.5 7.8 7.1
Schwab International Core 16.6 -124 1.7 -3.0 0.8 3.6 6.2 0.3 Mar-17 827,531 6.0
MSCI EAFE Value 124  -19.3  -145 4.4 -1.6 1.2 3.5 -1.8
Vanguard Emerging Markets 19.9 -9.5 2.9 2.1 2.2 3.1 3.1 -4.4 Mar-18 367,382 2.6
MSCI Emerging Markets 18.1 -9.8 -3.4 1.9 2.9 3.2 3.3 -5.2
Alternative Asset Composite 15.1 -5.6 -0.7 2.6 33 29 - 23 Sep-12 1,329,335 9.6
Alternative Assets Benchmark 7.2 -2.2 -0.2 2.0 0.5 0.4 - -0.2
FPA Crescent 15.0 -8.6 -4.2 21 39 5.2 74 6.7  Nov-11 662,521 48
gg 5; '; ‘S’I’t’gl‘,’fd’; unds 72 22 02 20 14 26 27 29
Chicago Equity Balanced 15.2 2.3 3.0 6.3 6.0 7.6 9.0 15  Sep-18 666,814 48
o 5; Fund of funds 72 22 02 20 14 26 27 03
Core Fixed Income Composite 3.9 6.3 9.1 5.5 4.3 4.0 - 41 Nov-11 3,940,583 28.4
BBgBarc US Aggregate TR 2.9 6.1 87 5.3 4.3 4.0 - 3.5
Vanguard Total Bond Index 3.0 6.4 9.0 53 43 39 3.8 3.9 Sep-16 1,932,865 13.9
BBgBarc US Aggregate TR 2.9 6.1 8.7 5.3 4.3 4.0 3.8 3.9
Baird Core Bond 4.8 6.4 9.2 5.6 47 4.5 47 43  Nov-14 2,007,718 14.5
BBgBarc US Aggregate TR 2.9 6.1 8.7 5.3 4.3 4.0 3.8 3.9
S 00 37 07 20 44 45 -~ 51  Nov 1810000 131
Non-Core Fixed Income 93 -26 01 29 48 48 - 5.3

Benchmark
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Life's Plan, Inc.

Investment Manager Returns

As of June 30, 2020

2052 YID 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception Market Value % of
(%) (%) (%) (%) (%) (%) (%) (%) Date ($) Portfolio

921,578

Fidelity New Markets Income

JP Morgan EMBI+ TR 9.1 -0.4 1.2 2.7 4.9 4.7 5.5 4.7
Vanguard High Yield Corporate 8.0 -34 0.9 3.6 47 5.0 6.5 57  Nov-11 888,422 6.4
’T(f?E BoiA BB-B US High Yield 95 35 07 37 48 51 66 5.9
Baird Ultra Short Bond 1.7 1.2 25 23 1.8 - - 21  Dec-16 643,830 46
91 Day T-Bills

- Policy Balanced Index = 40% BBgBarc US Aggregate TR/ 10% FTSE T-Bill 3 Months TR / 10% HFRI Fund of Funds Composite Index / 40% MSCI ACWI

- Diversified Balanced Index = 27.5% BBgBarc US Aggregate TR/ 10% FTSE T-Bill 3 Months TR / 10% HFRI Fund of Funds Composite Index / 6.25% JP Morgan EMBI+ TR / 6.25%
ICE BofA US High Yield TR/ 15% MSCI EAFE / 5% Russell 2000 / 20% S&P 500

- CPI + 3% = Consumer Price Index+3%

- Alternative Assets Benchmark = 100% HFRI Fund of Funds Composite Index

- Non-Core Fixed Income Benchmark = 50% JP Morgan EMBI+ TR/ 50% ICE BofA US High Yield TR
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Life's Plan, Inc.

Total Pooled Trusts
As of June 30, 2020

Asset Allocation vs. Target
As Of June 30, 2020

Current Current Policy  Difference* Policy Range Within Range
Domestic Equity 3,320,191 23.9 25.0 -1 15.0 - 35.0 Yes
Vanguard 500 Index 1,393,892 10.1
Primecap Odyssey Growth 703,697 5.1
Delaware Value 653,035 4.7
Vanguard Explorer Value 569,566 4.1
International Equity 2,158,575 15.6 15.0 0.6 10.0-20.0 Yes
American Funds Europacific Growth 963,662 6.9
Schwab International Core 827,531 6.0
Vanguard Emerging Markets 367,382 2.6
Alternative Assets 1,329,335 9.6 10.0 -0.4 8.0-12.0 Yes
FPA Crescent 662,521 48
Chicago Equity Balanced 666,814 4.8
Fixed Income 5,750,583 41.5 40.0 1.5 32.0-48.0 Yes
Vanguard Total Bond Index 1,932,865 13.9
Baird Core Bond 2,007,718 14.5
Fidelity New Markets Income 921,578 6.6
Vanguard High Yield Corporate 888,422 6.4
Cash 1,310,595 94 10.0 0.6 8.0-12.0 Yes
Baird Ultra Short Bond 643,830 4.6
Money Market 666,764 4.8

Total 13,869,278 100.0 100.0

*Difference between Policy and Current Allocation

Actual vs Target Allocation (%)

Domestic Equity

International Equity

Alternative Assets

Fixed Income

Cash

0.0 10.0 20.0 30.0 40.0 50.0

B Actual [ Target
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Total Pooled Trusts
As of June 30, 2020

Benchmark History
As of June 30, 2020

Policy Balanced Index

9/1/2018 Present
9/1/12015 8/31/2018
8/1/2012 8/31/2015
7/1/2010 7/31/2012
12/31/1990 6/30/2010
Diversified Balanced Index
9/1/2018 Present
12/1/2015 8/31/2018
9/1/2015 11/30/2015
8/1/2012 8/31/2015
71112010 7/31/2012
12/31/1990 6/30/2010
CPI +3%
1/1/1950 Present
Alternative Asset Benchmark
9/1/2015 Present
9/1/2012 8/31/12015

Non-Core Fixed Income Benchmark

11/1/2011 Present

40% BBgBarc US Aggregate TR / 10% FTSE T-Bill 3 Months TR / 10% HFRI Fund of Funds Composite Index / 40% MSCI
ACWI

45% BBgBarc US Aggregate TR / 10% FTSE T-Bill 3 Months TR / 15% HFRI Fund of Funds Composite Index / 30% MSCI
ACWI

5% Bloomberg Commodity Index TR USD / 5% BBgBarc US Corporate High Yield TR / 40% BBgBarc US Govt/Credit TR /
10% FTSE T-Bill 3 Months TR / 10% MSCI EAFE / 25% S&P 500 / 5% Wilshire REIT

50% BBgBarc US Govt/Credit Int TR / 20% FTSE T-Bill 3 Months TR / 5% MSCI EAFE / 10% Russell 1000 Growth / 10%
Russell 1000 Value / 5% Russell 2000

50% ICE BofA 1-3 Yrs US Treasuries TR / 50% S&P 500

27.5% BBgBarc US Aggregate TR / 10% FTSE T-Bill 3 Months TR / 10% HFRI Fund of Funds Composite Index / 6.25% JP
Morgan EMBI+ TR /6.25% ICE BofA US High Yield TR / 15% MSCI EAFE / 5% Russell 2000 / 20% S&P 500

30% BBgBarc US Aggregate TR/ 10% FTSE T-Bill 3 Months TR / 15% HFRI Fund of Funds Composite Index / 7.5% JP
Morgan EMBI+ TR / 7.5% ICE BofA US High Yield TR / 10% MSCI EAFE / 5% Russell 2000 / 15% S&P 500

30% BBgBarc US Aggregate TR / 10% FTSE T-Bill 3 Months TR/ 15% HFRI Fund of Funds Composite Index / 7.5% JP
Morgan EMBI+ TR/ 7.5% ICE BofA US High Yield TR/ 10% MSCI EAFE / 20% S&P 500

5% Bloomberg Commodity Index TR USD / 5% BBgBarc US Corporate High Yield TR / 40% BBgBarc US Govt/Credit TR /
10% FTSE T-Bill 3 Months TR / 10% MSCI EAFE / 25% S&P 500 / 5% Wilshire REIT

50% BBgBarc US Govt/Credit Int TR / 20% FTSE T-Bill 3 Months TR / 5% MSCI EAFE / 10% Russell 1000 Growth / 10%
Russell 1000 Value / 5% Russell 2000

50% ICE BofA 1-3 Yrs US Treasuries TR / 50% S&P 500
Consumer Price Index+0.00247 100

100% HFRI Fund of Funds Composite Index
50% Bloomberg Commodity Index TR USD / 50% Wilshire REIT

50% JP Morgan EMBI+ TR / 50% ICE BofA US High Yield TR

-h
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FOURTH STREET
PERFORMANCE PARTNERS

Tab 2

Portfolio Recommendations
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FOURTH STREET
PERFORMANCE PARTNERS

Market Assumptions (next 10 Years)

Risk and Return Assumptions
Optimization Set: 2020

10 Yr. Geometric Mean

Asset Class Return Projected Standard Deviation
Large Cap US Equity 7.02% 17.70%
Small/Mid Cap US Equity 7.27% 21.20%
Developed ex-US Equity 7.00% 19.70%
Hedge Funds 4.98% 8.70%
Short Duration Gov't/Credit 1.79% 2.10%
Core US Fixed 2.00% 3.75%
High Yield 4.67% 10.25%
EMD 4.33% 9.50%
Cash Equivalents 1.76% 0.90%
Inflation 1.75% 1.50%
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FOURTH STREET
PERFORMANCE PARTNERS

Current Portfolio Expectations

Range of Projected Rates of Return
Projection Period: 10 Years
Optimization Set: 2020

POthOliO 1 2%
Component 40 Stk/10 Alt/50 Bd
Large Cap US Equity 20.0 10% —
Small/Mid Cap US Equity 5.0 < °
Developed ex-US Equity 15.0 o;: % |
Hedge Funds 10.0 E 0
Core US Fixed 27.5 é .
High Yield 6.2 o %7
EMD 6.3 7
Short Duration Gov't/Credit 5.0 § 4% —
Cash Equivalents 5.0 —
Totals 100.0 = 2% —
S
10 Yr. Geometric Mean Return 5.06% < 0% —
Projected Standard Deviation 8.57%
(2%)
40 Stk/10 Alt/50 Bd
Recent Investment Policy Statement Changes 3rd Percentile 10.4%
» Maximum 5 Year Standard Deviation changed MEMG b Z gz/"
. 0
from < 7% to now < 10.0% 87th Percentile 1.9%
97th Percentile 0.0%

Past performance is no guarantee of future results.
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FOURTH STREET
PERFORMANCE PARTNERS

Proposed Asset Allocation Changes

Current Portfolio Targets Proposed Portfolio Targets
Domestic Equity 25% Domestic Equity 35%
International Equity 15% International Equity  15%
Alternative Assets 10% Alternative Assets 0%
Fixed Income 40% Fixed Income 44%
Cash 10% Cash 6%
Total 100% Total 100%
U.S. Stocks +10%

» Portfolio changes increase
U.S. equity exposure while
also making the fixed income Fixed Income  +4%
portfolio higher quality

Alternatives -10%

Cash -4%



Asset Allocation Options

FOURTH STREET Moving Out on Risk Spectrum

PERFORMANCE PARTNERS

Efficient Frontier

7.0
6.0 — /‘

5.0 —

4.0 — 40 Stk/10 Alt/50 Bd

Investment Policy Statement

=
2
5]
e~
=)
15
3
=
.2
B
15
=)
]
o
&}
—
>
=

3.0 — 50 Stk/0 Alt/50 Bd r Maximum 5 Year Risk
2.0 | | | | | | | | | | | | | |

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0 11.0 12.0 13.0 14.0 15.0

Projected Standard Deviation

roruollio

Component 40 Stk/10 Alt/50 Bd 50 Stk/0 Alt/50 Bd

Large Cap US Equity 20.0 30.0

Small/Mid Cap US Equity 5.0 5.0

Developed ex-US Equity 15.0 15.0

Hedge Funds 10.0 0.0

Core US Fixed 27.5 34.0

High Yield 6.2 10.0

EMD 6.3 0.0

Short Duration Gov't/Credit 5.0 0.0

Cash Equivalents 5.0 6.0

Totals 100.0 100.0

10 Yr. Geometric Mean Return 5.06% 5.26%

Projected Standard Deviation 8.57% 9.42%



Downside Potential in a Given Year

FOURTH STREET
PERFORMANCE PARTNERS

Range of Projected Rates of Return
Projection Period: 1 Year
Optimization Set: 2020

30%
e 20%
£
2
2 10% —
G
o
8
Q‘g 0%
=
=
g
< (10%)
(20%)
40 Stk/10 Alt/50 Bd 50 Stk/0 Alt/50 Bd
3rd Percentile 23.5% 25.6%
17th Percentile 14.1% 15.2%
Median 5.1% 5.3%
83rd Percentile (3.1%) (3.6%)

I97th Percentile (10.8%) (12.0%)

Past performance is no guarantee of future results.




FOURTH STREET
PERFORMANCE PARTNERS

$66,000

Range of Projected Dollar Growth
Projection Period: 1 Year
Initial Value: $50,000.00

Optimization Set: 2020

Potential Dollar Losses in a Given Year
Assuming a $50,000 Trust

$63,000 —
$60,000 —
$57,000 —
$54,000 —
$51,000 —

Projected Value

$48,000 —
$45,000 —

$42,000

40 Stk/10 Alt/50 Bd

50 Stk/0 Alt/50 Bd

3rd Percentile $61,744.50 $62,803.25
17th Percentile $57,045.61 $57,611.01
Median $52,568.17 $52,647.43
R2rd Percentile w<1 N3 wﬂ
97th Percentile $44,603.45 $43,996.64
Decline in Value ($) $5,400 $6,000

Past performance is no guarantee of future results.




Summary of Manager Changes

FOURTH STREET
PERFORMANCE PARTNERS

Current Portfolio Target Proposed Portfolio Targets
Vanguard S&P 500 7.50% Vanguard S&P 500 15.00%
Primecap Odyssey Growth 5.00% Vanguard Equity Income 5.00% VEIRX
Delaware Value 5.00% AB Large Cap Gr Flex Fee 5.00% FFLYX
Vanguard Explorer Value 5.00% Delaware Value 5.00%
Schwab International 6.25% Vanguard Explorer Value 5.00%
Europacific Growth 6.25% Schwab International 5.00%
Vanguard Emerging Markets 5.00% Europacific Growth 5.00%
FPA Crescent 5.00% Aberdeen Int'l Small Cap 5.00% ABNIX
AMG Chicago Eq Balanced 5.00% Vanguard Total Bond Index 11.33%
Vanguard Total Bond Index 13.75% Baird Aggregate Bond 11.33%
Baird Aggregate Bond 13.75% Johnson Core Bond Fund 11.33% JIBFX
Vanguard High Yield Bond 6.25% Vanguard High Yield Bond 10.00%
Fidelity New Markets Income 6.25% Cash 6.00%
Baird Ultra Short Fund 5.00% Total 100.00%
Cash 5.00%
Total 100.00%

*Remove Manager
*Add Manager



AN

FOURTH STREET
PERFORMANCE PARTNERS

Highlights of Manager Changes

Large Cap U.S. Equities

» Remove Primecap Odyssey Growth and replace with Alliance Bernstein Large Cap Growth Flex
Fee (FFLY X); AB has performed well with more traditional growth exposure; Flex Fee nature of
fund means costs will be low unless they outperform

» Add Vanguard Equity Income Fund (VEIRX) — high yielding (4%), defensive stock exposure
managed by Wellington Management

» Increase Vanguard 500 exposure up to 15% - low cost way of increasing equity beta

International Equities
» Remove Vanguard Emerging Markets Fund and replace with Aberdeen International Small Cap
(ABNIX); International small cap equities are an attractive asset class; still maintain some emerging
market exposure through Europacific Growth Fund (28% of fund) while Aberdeen has 30% in EM
Alternatives
» Remove both FPA Crescent and AMG Chicago Equity Partners Balanced Fund

Fixed Income

» Remove Fidelity New Markets Income (EM Debt) and move Vanguard High Yield to 10% weighting

» Add a third investment grade fixed income manager — Johnson Institutional Core Bond (JIBFX);
Johnson is core duration manager with a focus on corporate bonds; team has a long and good track
record while the fund is inexpensive (25 bps)

» Remove Baird Ultra Short-Term Bond Fund; move cash weighting to 6%




FOURTH STREET
PERFORMANCE PARTNERS

Style and Stability Maps

S Year Scatter Chart 5 Year Scatter Chart
Ended March 31, 2020 Ended March 31, 2020
22.5 I 1.00 _ .
Defensive Value Defensive Growth
0.75-
20.0—
0.50
c  IPEEVEICAEIER
% 17.5 re © 9 Aberdeen:Intl Sm Cap;l
2 - o)
3 . OBl ocloware Value:inst B =
o g aware alus,ins Vanguard 500 Index;Adm AB Lg Cap Gr:l
'cé Vanguard Equity Inc;Adm g
& 15.07 n
& (0.25)-
Vanguard 500 Index;Adm .
050
12.57
(0.75)
Dynamlc Value Dynam|c Growth
10.0 | | (1.00)
(1.5) (1.0) (0.5) 0.0 0.5 1.0 1.5 (2.0) (1. 5) (1. o 0 15 20
Combined Z Score Combmed Z Score

13
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Investment Manager Fee Comparison

FOURTH STREET
PERFORMANCE PARTNERS

Current Portfolio Proposed Portfolio
6/30/20 MV Advisory Fee Advisory Fee 6/30/20 MV Advisory Fee Advisory Fee
(SMM) (% Annually) ®) (SMM) (% Annually) ®)
Mutual Funds Mutual Funds
Vanguard 500 $1.4 0.04% $560 Vanguard 500 $2.1 0.04% $834
Vanguard Explorer Value $0.6 0.55% $3,135 Vanguard Explorer Value $0.7 0.55% $3,823
FPA Crescent $0.7 1.07% $7,083 AB Large Cap Growth Flex* $0.7 0.10% $695
AMG CEP Balanced $0.7 0.94% $6,270 Delaware Value $0.7 0.68% $4,726
Primecap Odyssey Growth $0.7 0.67% $4,717 Vanguard Equity Income $0.7 0.18% $1,251
Delaware Value $0.7 0.70% $4,571 Schwab Core International $0.7 0.86% $5,977
Schwab Core International $0.8 0.86% $7,112 American Funds Europacific $0.7 0.47% $3,267
American Funds Europacific $1.0 0.58% $5,591 Aberdeen Int'l Small Cap $0.7 1.00% $6,950
Vanguard Emerging Markets $0.4 0.14% $514 Vanguard Total Bond Index $1.6 0.05% $787
Vanguard Total Bond Index $1.9 0.05% $966 Baird Core Bond $1.6 0.30% $4,725
Baird Core Bond $2.0 0.30% $6,021 Johnson Core Bond $1.6 0.25% $3,937
Vanguard High Yield Corp. $0.9 0.13% $1,154 Vanguard High Yield Corp. $1.4 0.13% $1,807
Fidelity New Markets $0.9 0.82% $7,560 Cash $0.8 P $0
Baird Ultra Short $0.6 0.15% $965 Investment Manager Fees $13.9 w $38,778
Cash $0.7 _A00% $0
Investment Manager Fees $13.9 w $56,220 *Subject to manager performance relative to benchmark



Vanguard Equity Inc;Adm
for Periods Ended March 31, 2020

Group: Callan Large Cap Value Mutual Funds

Total Expense Ratio 20.0
i 11 ®)
Fund  0.18% 10.0 (1) E( P
0 (19) J
Avg Peer 0.99% 0.0 E
(10.0) 19)
(20.0)— 12) (12)
o B
(40.0) \ \ \ \ \ \
Last Quarter Year to Date Last Year Last3 Years Last5 Years Last7 Years Last 10 Years
Callan Lg Cap Value MF
25th Percentile (24.77) (24.77) (14.50) 0.06 2.59 6.07 7.90
Median (27.00) (27.00) (18.68) (2.40) 1.46 5.16 6.69
75th Percentile (29.20) (29.20) (21.74) (4.07) 0.07 4.17 6.01
Vanguard Equity Inc;Adm o (23.06) (23.06) (13.20) 1.03 4.55 7.20 9.61
Russell:1000 Value @ (26.73) (26.73) a7.17) (2.18) 1.90 5.56 7.67
Calendar Year Returns 2011 2012 2013 2014 2015 2016 2017 2018 2019
Vanguard Equity Inc;Adm 10.69 ) 13.58 (78) 30.19 81y 11.38 379 0.86 (7) 14.82 (33) 18.49 (32) (5.65) (13) 25.35 (51)

Russell: 1000 Value

0.39 29 17.51 a9 32.53 50) 13.45 (18) (3.83) (49) 17.34 (16) 13.66 86) (8.27) (46) 26.54 (45

)

3 YEARS RISK STATISTICS
Standard R-
Deviation Alpha Beta Squared

Vanguard Equity Inc;Adm 18.09 252 0.88 1.00

Russell:1000 Value
Callan Lg Cap Value MF

2043 0.00 1.00 1.00
21.09 (0.10) 1.03  0.98

5 YEARS RISK STATISTICS
Standard R-
Deviation Alpha Beta Squared

Vanguard Equity Inc;Adm 14.67 252 0.87 0.98

Russell:1000 Value
Callan Lg Cap Value MF

16.71 0.00 1.00 1.00
17.18 (0.30) 1.01  0.97

Style Map for Rolling 5 Years Ended 3/31/20

Mega

© Vanguard Equity Inc;Adm
‘é:n )
3
Russell: 1000 Value
3
E
wn
g
2
Value Core Growth

Risk vs. Return for 5 Years Ending 3/31/20

6.0
507 Vanguard Equityjinc;Adm ‘
4.0—
07 NIOOO Val
" .1 Russell: alue
E 20 e
S 10—
Callan Lg Cap Value MF
0.0
(1.0)—
(2.0)—
3.0 \ \ \ \ \ \
14.0 15.0 16.0 17.0 18.0 19.0 20.0 21.0

Standard Deviation

15
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Vanguard Group Inc
Vanguard Equity-Income Adm

Investment Philosophy

Vanguard Equity Income Fund seeks an above average level of dividend income and reasonable long-term capital appreciation. The
fund has two advisors who perform extensive research to identify dividend-paying, undervalued companies with catalysts for
share-price appreciation. Each advisor has a distinct strategy: One uses fundamental concepts applied with quantitative investment
techniques and one uses traditional, yet distinct, fundamental strategies. Vanguard may invest the fund's cash flows in equity index
futures and/or exchange-traded funds to manage liquidity needs while ensuring that the fund remains fully invested.

Research Process
Each of Vanguard Equity Income Fund's advisors has a different typical position size for a new holding.

Wellington Management Company, LLP's initial position depends on the portfolio manager's conviction in an investment idea.

Vanguard Equity Investment Group (EIG) aims to remains sector and industry neutral relative to the respective benchmark. However,
its process does allow some flexibility at the stock level.

Security Selection

Vanguard Equity Income Fund seeks an above average level of dividend income and reasonable long-term capital appreciation. The
fund has two advisors who perform extensive research to identify dividend-paying, undervalued companies with catalysts for
share-price appreciation. Each advisor has a distinct strategy: One uses fundamental concepts applied with quantitative investment
techniques and one uses traditional, yet distinct, fundamental strategies. Vanguard may invest the fund's cash flows in equity index
futures and/or exchange-traded funds to manage liquidity needs while ensuring that the fund remains fully invested.

The firm looks for large-cap stocks that have high projected
earnings and dividend growth rates and that are trading at a
significant discount. Fundamental analysis seeks to identify
companies that are likely to maintain a strong position after a
market or industry matures.

Portfolio Construction

Vanguard Equity Income Fund seeks an above average level of dividend income and reasonable long-term capital appreciation. The
fund has two advisors who perform extensive research to identify dividend-paying, undervalued companies with catalysts for
share-price appreciation. Each advisor has a distinct strategy: One uses fundamental concepts applied with quantitative investment
techniques and one uses traditional, yet distinct, fundamental strategies. Vanguard may invest the fund's cash flows in equity index
futures and/or exchange-traded funds to manage liquidity needs while ensuring that the fund remains fully invested.

16
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Vanguard Group Inc March 31, 2020

Vanguard Equity-Income Adm UPDATE
Product Snapshot
Returns Calendar Year Returns
Last Last Last2 Last3 Last4 Last5 Last7 Last10 1 Qtr. 2019 2018 2017 2016 2015 2014 2013
Quarter  Year Years Years Years Years Years Years 2020
® (231)  (132)  (3.4) 1.0 46 45 7.2 9.6 ® (23.06) 2535 (5.65) 1849 14.82 086  11.38  30.19
Relative Return vs. Risk vs. Group Relative Return vs. Risk vs. Group Upside/Downside Capture vs. Group
Rolling 3 Year Rolling 5 Year Rolling 5 Year
0 ‘ 0 170
10 10 123
. 20 . 20 ® e 140
Padr £ L
Q Q A (&)
% 504. L % 50 E 110 i \
> > =
£ 60 £ 60 5 "..' -
[7) [7)
xr 70 x 70 S- 80
80 80 70
90 90 60
100 100 50
100 90 80 70 60 50 40 30 20 10 O 100 90 80 70 60 50 40 30 20 10 O 50 60 70 80 90 100 110
Standard Deviation Standard Deviation Down Market Capture
Holdings Based Style Map Style Map Ranking vs. Group* Porfolio Characteristics
Rolling 1 Year Rolling 1 Year Vanguard

Equity Russell:1000

Mega 0 Inc;Adm Value S&P:500
R 10 ] Number of Holdings 182 755 505
Large e 2 2 = Issue Diversification ~ 25.0 45.9 42.0
) A 2 5 Growth Z Score  (0.4) (0.5) 0.0
@) &“ 40 Value Z Score 0.4 0.5 0.0
E _ 2 5 Combined Z Score (0.8) (1.0) 0.0
5 Mid 18] A Wtd. Median Market Cap. ~ 98.8 58.6 116.8
= 5 60 Forecasted P/E (excneg)  11.9 12.3 15.6
£ 70 Price/Book Value 2.0 15 2.7
= 80 Forecasted Gr. in Earnings 6.9 741 1.1
Small 90 Return on Equity  21.8 14.6 24.8
100 Dividend Yield 3.8 3.5 23
Micro 100 90 80 70 60 50 40 30 20 10 0
Value Core Growth Z-Score Ranking

Investment Style (Z-score)

Equity Sector Exposure vs Russell:1000 Value .
Region Exposures

Health Care 19.7% Vanguard Russell:1000
Financial 21.3% Equity Inc;Adm Value S&P:500
Emerging Markets 0.0% 0.0% 0.0%
|
Consumer Staples Europe  7.8% 0.0% 0.0%
Information Technology Japan 0.0% 0.0% 0.0%
Industrials North America 92.2% 100.0% 100.0%
Utilities Pacific Rim 0.0% 0.0% 0.0%
Communication Services
Consumer Discretionary
Energy
Materials
Real Estate
Miscellaneous
0 5 10 15 20 25
I Russell: 1000 Value I Vanguard Equity Inc;Adm 17

Peer Group Rankings: Callan Large Cap Value Mutual Funds Index: Russell 1000 Value Index


adunlap
Typewritten Text
17

adunlap
Typewritten Text


Data through June 30, 2020 FINRA members: For internal or institutional use only.

H Ticker Yield Total Assets  Mstar Category
Vanguard Equity-Income Adm VERC  am  s9smi Lagevale
Benchmark 1: Russell 1000 Value TR USD : - = Investment Style
Benchmark 2: S&P 500 TR USD :'fm"cal:_";"f"e @ @ @ @ @ @ @ @ Equity
eturn igl
Morningstar Analyst Rating 04-08-20 Risk Below Avg
Rating  * & k%% P\
1 i A v\ 30.0 Growth of $10,000
= Silver = 2\ A
- o V -U m= Investment Values of
Morningstar Pill PN~ 200 fund
orningstar Fillars N YN~ — Investment Values of
Process Above Average M 150  Benchmark 1
7
Performance — /VM
People Above Average 7/ 100
: A/
Parent ngh Performance Quartile
pce = = EEEE - e
Morningstar Analyst Rating 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 06-20 History
the long term on a risk-adjusted basis. 14.99 | 10.69 1358 | 30.19 | 11.38 0.86 | 1482 | 1849 -5.65| 2535 | -13.31 Total Return %
. -0.52 | 10.30 -3.93 -2.34 -2.08 4.69 -2.52 4.83 2.62 -1.19 2.95 +/- Bmark 1
Analyst Rating Spectrum -0.08 8.58 -2.42 -2.20 -2.31 -0.53 2.86 -3.34 -1.26 -6.14 | -10.23 +/- Bmark 2
& Gold ilver  ==Bronze  Neutral Negative 307| 312| 326| 323| 29| 292| 316 293| 28| 328| 132 Income Return %
Pillr Spectrum 1192 | 757| 1032| 2696 | 843 | -206| 11.66| 1557 | -845| 2207 | -1464 Capital Retun %
Low " Below Average Average Above Average  High 28 2 66 64 36 6 44 23 21 51 33 Total Rtn % Rank Cat
1.16 1.32 1.48 1.62 1.82 1.89 1.94 1.98 2.16 2.16 1.05 Income $
Performance 06-30-20 000 000| 000| 168| 213| 213| 071| 04| 513| 138| 000 Capital Gains$
0.22 0.22 0.21 0.21 0.20 0.17 0.17 0.17 0.18 0.18 0.19 Expense Ratio %
st zndu S anQu ot 297| 298| 309| 290| 283| 281| 309| 279| 269| 293| 297  IncomeRatio%
2016 355 402 1.73 4719 1482 45 29 26 34 33 32 26 28 37 32 T Rate %
2017 456 198 449 635 1849 - N“m‘;\"er ate i
2018 255 1.40 5.34 936 565 2,272 | 3,292 | 5725 10,290 | 13,118 | 13,915 | 19,558 | 25,256 | 25,094 | 33,500 | 29,097 et Assets $mi
2019 111 3.43 2.26 6.67 2535
2020 23.06  12.67 — — — Rating and Risk Portfolio Analysis 03-31-20
Ti Load-Adi Momingst Mominastar  Morningst: Total Stocks: 182
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of plemriid RZ?um "Af S{S'Cgscgi H?;E‘CSSC:{ Hi:g\:ﬁsﬁgimg Share change since 12-31-19 Sector YTDRet% % Assets
Return% 1 2 Cat  $10000 4y, 545 @ Johnson & Johnson Hith Care 225 394
3Mo 1267 162 787 84 11,267 3Vr 4.44 +Avg AVg Kkkk © JPMorgan Chase & Co Finan Svcs -31.23 332
6 Mo -13.31 285 -10.23 33 8669 5Yr 715 +Avg -Avg dokkk @ Vanguard Market Liquidity — — 3.06
1Y -5.45 339 1295 34 9455 10Yr 12.02 High AV KAk kK @ Verizon Communications In Comm Svcs -8.21 297
3YrAvg 444 262 629 24 11,392 Incept 728 @ Cisco Systems Inc Technology -1.27 2.87
5YrAvg 715 251 -3.58 n 14122 @ Intel Corp Technology 1.07 2.62
10'Yr Avg 12.02 161 -1.97 4 31105 Other Measures Standard Index Best Fitindex @ Pfizer Inc Hith Care -14.60 247
15YrAvg 796 172 087 5 31565 Alpha 51 24 @ Comcast Corp Class A CommSvcs  -11.83 236
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat Beta 0.91 0.87 @® Merck & Co Inc Hith Care -13.63 2.34
3V (estimated)  2.79 24 158 46 R-Squared 9% 98 S E’“kteffi Ga”_‘b'ecco E_”S””S'Jef 3?23 f;g
5 Yr (estimated 5.59 11 1.46 43 - ank of America Lorp nan sves - -3l :
0 (estimatelﬁ) 1063 6 20 g ponderdDevtion 15.90 @ Philip Mors Interation CnsmrDef  -1491 190
: : Mean 4.44
) @ Coca-Cola Co Cnsmr Def -17.80 1.89
Potential Capital Gain Exposure: 24% of assets Sharpe Ratio 0.25 @ Chevron Corp Energy -23.82 1.86
. @ Lockheed Martin Cor, Industrl -5.05 1.56
Morningstar's Take by Alec Lucas 04-08-20 @ Progressive Corp P Einan Sves 0.4 TEE
Vanguard Equity Income's investor and admiral share based on factors such as valuation and earnings @ Crown Castle Internationa Real Est — 1.43
classes each receive a Momingstar Analyst Rating of sustainability. © Eiililly and Co Hith Care 26.04 1.43
Silver because its subadvisor pairing gets the job done. While Vanguard's sleeve is more closely tied to the @ PepsiCo Inc Cnsmr Def -1.78 1.4
The fund combines experienced teams from FTSE index's universe of stocks, Reckmeyer's process @® McDonald's Corp Cnsmr Cyc -5.38 135
Wellington Management and Vanguard's in-house doesn't venture too far afield, either. As a result, the
quantitative equity group. In line with his bigger share fund's sector weightings hew closely to those of index, Current Investment Style Sector % of Rel
of the fund's assets, Wellington's Michael Reckmeyer rarely diverging by more than 5 percentage points. Value Blend Growth Market Cap % Wieightings Stocks  Bmark 1
has more impressive credentials. His tenure as a lead Staying close to the index can make it difficult for g Gent 528 f Cyclical 2480 073
manager began in 2008, when he took over two thirds the fund to distinguish itself. That was the case in = kj,rge 3;2 EX BasicMat 2.13 0.55
of this fund, Hartford Equity Income HQIYX, and the 2020's recent bear market. From the FTSE index's Jan. g Sn'm” 1'0 )] C_nseryc 475 069
equity portion of Vanguard Wellesley Income VWINX. 17 peak to its March 23 trough, the investor shares' 2 Moo o1 FinanSves 1641 089
These strategies have flourished, and in 2015 he was 35.1% drop matched the index's. Through April 6, Aug $mi - B Real Est 151 0.31
the co-recipient of Morningstar's Fund Manager of the though, the investor shares' 20.5% year-to-date loss is 79,281 W Sensitive 3375 091
Year award in the allocation category. Meanwhile, 84 basis points better than the index ,and the fund also i i El CommSrvs 697 074
Vanguard's James Stetler has overseen the remaining has an edge on the index over Reckmeyer's decade- elue Mieasures elLatego Y Energy 490 092
third of the fund's assets since 2003. plus tenure. Er!cegarn;ngs 1%52 ?gé £ Industr 1036 084
The teams' strategies work well together. Reckmeyer has had to navigate significant changes P:EE/SZIOes 136 107 [ Technigy .52 113
Reckmeyer's invests in roughly 60-70 dividend payers to his dedicated team since 2015, though. That team Price/Cash Flow  7.24 100 = Defensive 4144 145
and tries to buy them when they're out of favor. has seen two performance-related departures and Dividend Yield%  4.15 118 CnsmrDef 1396 165
Vanguard's sleeve spreads its bets across 100-plus questions about succession now linger. Reckmeyer, . [+ Hithcare 1914 134
names drawn from the FTSE High Dividend Yield Index who has no immediate plans to retire, will be hard to Growth Measures % Rel Category [ Utilties 8.34 1.42
replace. Long-Term Emgs ~ 7.37 0.99
Book Value 3.55 0.74 Composition - Net
: _ : i : Sales 4.98 0.85
Address: Vangurd Fenway Funds Minimum Purchase: ~ $50000  Add: $1 IRA: — Cash FI 778 119 @ Cash 36
Valley Forge PA 19482 Min Auto Inv Plan: ~ — Add: — Histor °‘|’VE o1 081 ® Stocks  96.4
800-662-7447 Sales Fees: No-load Istorical Emgs ) ! Bonds 0.0
Web Address: www.vanguard.com Management Fee: 0.17% ——m— o Other 0.0
Inception: 08-13-01 Actual Fees: Mgt:0.17% Dist:— Profitability ) i Eoregn s
Advisor: Vanguard Group Inc Expense Projections:  3Yr:$58  5Yr:$101  10Yr:$230 Return on Equity 23.96 % of Stock)
Subadvisor: None Income Distribution:  Quarterly Return on Assets 7.31
Net Margin 16.19
©2020 Morningstar. All Rights R d. The data and anal h d t titute investment advice; i ided solely for inft tional ®
purpses; s not an fr 1o buy/sll a Sy, nd s not waatad 0 be oo, complteor acurate. Mormingstr s not esponsbl orany MOORNINGS/AR®  Mutual Funds (E0)

trading decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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AB Lg Cap Gr;l
for Periods Ended March 31, 2020

Group: Callan Large Cap Growth Mutual Funds

Total Expense Ratio 20.0 3) ®)
(13) @)
Fund  0.63% 10.0-
Avg Peer 1.00% 10)
0.0 —==
(10.0) . 5 (12) . 5 (12
(20.0)—
(30.0) \ \ \ \ \ \
Last Quarter  Year to Date Last Year Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Callan Large Cap Grwth MF
25th Percentile (11.89) (11.89) 1.13 12.66 10.40 13.01 12.67
Median (13.30) (13.30) (0.94) 11.01 9.20 12.09 11.56
75th Percentile (15.15) (15.15) (3.82) 9.13 7.70 10.78 10.91
AB Lg Cap Gr;l o (11.30) (11.30) 2.57 13.36 11.56 14.78 13.71
Russell:1000 Growth @ (14.10) (14.10) 0.91 11.32 10.36 12.93 12.97
Calendar Year Returns 2011 2012 2013 2014 2015 2016 2017 2018 2019
AB Lg Cap Gr;I  (0.58) (48) 18.57 (99 37.38 24 1395 (99 10.86 6 3.09 (26) 31.72 (44 2.17 (4 34.12 35)
Russell: 1000 Growth  2.64 (@5 15.26 50) 33.48 (62) 13.05 18) 5.67 56) 7.08 (99  30.21 (55 (1.51) (61) 36.39 (21)
3 YEARS RISK STATISTICS 5 YEARS RISK STATISTICS
Standard R- Standard R-
Deviation Alpha Beta Squared Deviation Alpha Beta Squared
AB Lg Cap Gr;l 16.04 3.04 0.85 098 | ABLgCapGr;l 13.69 2.09 0.88 0.96
Russell:1000 Growth  18.75 0.00 1.00 1.00 Russell:1000 Growth  15.31 0.00 1.00 1.00
Callan Large Cap Grwth MF  18.32  (0.31)  0.95 0.96 Callan Large Cap Grwth MF  15.62  (0.89)  0.99 0.94

Style Map for Rolling 5 Years Ended 3/31/20

Mega

Russe

1:1000 Growth

Large

4 (@ Céé@
& C‘

AB Lg Cap Gr;l

Mid

Small

Micro

Value

Core

Growth

Risk vs. Return for 5 Years Ending 3/31/20

AB Lg Cap Gr;l

13.0

12.0—

11.0—

T

10.0— [~ | Russell: 1000 Growth

9.0

Returns

8.0 Callan Large Cap Grwth MF

7.0

6.0

5.0 \ \ \ \ \
13.0 14.0 15.0 16.0 17.0 18.0
Standard Deviation

19.0

19



adunlap
Typewritten Text
19

adunlap
Typewritten Text


AllianceBernstein L.P.
AB Large Cap Growth |
Investment Philosophy

The team employs a growth-oriented approach. While there are many versions of growth stock investing, the team seeks highly
profitable businesses with the opportunity to reinvest profitably for long-term, non-cyclical growth.

The team focuses on returns, competitive advantages, cash generation, transparent business models, and sustainable economic
growth. They define a growth company as a firm that earns returns (cash flow return on invested capital) in excess of its cost of capital
and has long term opportunities to reinvest those returns in high margin, value creating projects.

The team seeks to partner with managements that are thoughtful stewards of shareholder capital. This results in a portfolio of
fundamentally well-positioned companies with ample ability to grow and succeed over time.

Research Process

Each of the six fundamental research analysts on the team have a specific sector focus and one analyst is dedicated to quantitative
research. The analysts collaborate with each other regularly, which amplifies their research insights and enables the entire team to
have more conviction when making portfolio decisions. While experience and intelligence are a "given", an analyst must be self-aware,
driven towards continuous improvement, effective at articulating an investment thesis, and highly motivated to generate better insights
to generate better outcomes, rather than being "right".

The predominance of our research is internally derived and proprietary. Our analysts devote themselves to intensive fieldwork and
market research at the most fundamental level. All of our investment decisions are made based primarily upon our analysts' proprietary

internal research.

To complement our internal research, our analysts may review broker research on industry trends and market opportunities.

Security Selection

The universe consists of over 1,000 largely US companies drawn from the Russell 3000 Growth and S&P 500 Indices as well as from
the team's proprietary research. These companies meet the team's liquidity constraints and typically have over $4 billion in market
capitalization.

The team uses a proprietary quantitative screen, the "Persistent Return Model", to identify companies that they believe can generate
and sustain high or improving returns-on-invested-capital looking two to three years into the future. Companies with the highest
probability of sustaining persistent profitability over the long-term become the team's highest priority for fundamental research.

Once a stock is recommended for review, analysts conduct a thorough due diligence focusing on:

1) To best understand the business model, growth opportunities, balance sheet, and competitive forces.
2) To thoroughly analyze publicly available financial reports with the objective of understanding any risk factors.

Portfolio Construction

The quantitative and fundamental due diligence process identifies approximately 100 portfolio candidates. The portfolio managers seek
to identify the best investment ideas from this opportunity set. The factors and characteristics considered are the same as those for
which they screen, such as return on invested capital, forecasted earnings growth and strong, relative earnings revisions as well as
marginal contribution to tracking error. When portfolios are constructed, the active risk is driven by idiosyncratic stock risk and
diversified so that active weights for individual stocks will typically not exceed 5%. On average, over 30% of the portfolio is invested in
the ten largest positions in the portfolio, and the average number of holdings is approximately 50 to 70 stocks.

The team does not impose explicit sector or industry constraints in managing US Large Cap Growth portfolios. Sector and industry
weightings are generally a by-product of the stock selection process.
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AllianceBernstein L.P.

March 31, 2020

AB Large Cap Growth | UPDATE
Product Snapshot
Returns Calendar Year Returns
Last Last Last 2 Last 3 Last 4 Last 5 Last7 Last 10 1Qitr. 2019 2018 2017 2016 2015 2014 2013
Quarter  Year Years Years Years Years Years Years 2020
[ ] (11.3) 2.6 9.1 134 13.7 1.6 14.8 13.7 [ ] (11.30)  34.12 217 31.72 3.09 10.86 13.95 37.38

Relative Return vs. Risk vs. Group
Rolling 5 Year

0 VN
10 h‘*“‘—*‘ .‘7
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Relative Return vs. Risk vs. Group
Rolling 3 Year

Relative Returns
Relative Returns
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Standard Deviation
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Holdings Based Style Map
Rolling 1 Year

Style Map Ranking vs. Group*
Rolling 1 Year

Mega 0
A 10
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c 20
Q (7 =
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100 T
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Value Core Growth
Investment Style (Z-score)

Z-Score Ranking

Equity Sector Exposure vs Russell:1000 Growth

Information Technology 39.8%

Health Care

Consumer Discretionary
Communication Services
Consumer Staples
Industrials

Materials

Financial

Energy

Real Estate

\ \ \ \ \ \ \ \ \
0 5 10 15 20 25 30 35 40 45

- Russell:1000 Growth - AB Lg Cap Gr;l

Upside/Downside Capture vs. Group
Rolling 5 Year
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50 60 70 80 90
Down Market Capture

100 110

Porfolio Characteristics

AB Lg Cap Russell:1000

Gr;l Growth S&P:500
Number of Holdings 56 521 505
Issue Diversification 10.1 20.4 42.0
Growth Z Score 0.5 0.4 0.0
Value Z Score (0.7) (0.4) 0.0
Combined Z Score 1.2 0.8 0.0
Wtd. Median Market Cap. 71.2 133.2 116.8
Forecasted P/E (exc neg)  24.3 20.3 15.6

Price/Book Value 71 6.4 2.7

Forecasted Gr. in Earnings 14.9 15.2 1.1
Return on Equity ~ 27.7 30.6 24.8
Dividend Yield 0.6 1.3 23
Region Exposures
Russell:1000
AB Lg Cap Gr;l Growth S&P:500
Emerging Markets 0.0% 0.0% 0.0%
Europe 0.9% 0.0% 0.0%
Japan 0.0% 0.0% 0.0%
North America 99.1% 100.0% 100.0%
Pacific Rim 0.0% 0.0% 0.0%
21
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Data through June 30, 2020 FINRA members: For internal or institutional use only.

AB FlexFee Large Cap Growth Advisor

Ticker
FFLYX

Yield
0.5%

Total Assets
$369 mil

Mstar Category
Large Growth

Benchmark 1: Russell 1000 Growth TR USD Historical Profile Invgstment Style
Benchmark 2: S&P 500 TR USD Return  Above Avg @ @ @ @ Equity
Morningstar Analyst Rating 04-08-20 Risk Low
Rating  *%k*x
Neutral Above Avg [ s, Crowth or$10,000
| JV == |nvestment Values of
Morningstar Pillars AW‘ | 140 _ IF#\/"edstmem Values of
Process Average N 120  Benchmark 1
Performance — /‘N X
People Average | 100
Parent Average Performance Quartile
Price — % E E (within Category)
Morningstar Analyst Rating 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 06-20 History
Morningstar evaluates mutual funds based on five key pillars, which its o o o o o o o 1118 1150 15.40 17.01 NAV
analysts believe \eaq to fu'nds that are more likely to outperform over o _ o o o o o - 287 35.01 1045 Total Return %
the long term on a risk-adjusted basis.
— — — — — — — — 438 | -1.38 0.64 +/- Bmark 1
Analyst Rating Spectrum — — — — — — — — 7.25 3.52 13.54 +/- Bmark 2
& Gold ilver ~-Bronze  Neutral Negative — — — — — — — — 0.00 0.73 0.00 Income Return %
Pilar Spectrum — — — — — — — — 287 | 3427 | 1045 Capital Return %
: — — — — — — — — 10 28 34 Total Rtn % Rank Cat
Low  Below Average Average Above Average  High - - - - - - e s 6 b8 iio income §
Performance 06-30-20 — — — — — — — 0.03 0.00 0.04 0.00 Capital Gains $
— — — — — — — | 3704 1.65 0.30 — Expense Ratio %
2016 ot and Qe Jalr ool —| = = =] =] = —| o8| 92| 01| —  comeRatio%
2017 o o 554 719 o — — — — — — — 25 38 31 — Turnover Rate %
2018 233 6.56 705 -1187 287 — — — — — — 1 137 273 369 Net Assets $mil
2019 1609 442 093 1035 3501
2020 1175 2517 — — — Rating and Risk Portfolio Analysis 05-31-20
g : g i i Total Stocks: 55
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of ;Iemriid FL(Z?S[:% Mglr:lcgsé:{ %?;E‘Cgség{ m:&&ﬁ?giing Share change since 04-30-20 Sector YTDRet% % Assets
Return% ! 2 Cat  $10.000 4y, 23.02 © AB Government Money Marke — — 983
3Mo 2517 267 4.62 63 12517 3Vr 2017 +Avg Low k% @ Alphabet Inc Class C Comm Svcs 5.73 719
6Mo 10.45 064 1354 34 11,045 5Yr _ _ . @ Microsoft Corp Technology 29.70 6.46
1Y 2302 026 1551 24 12,302 10Yr _ _ . @ Facebook Inc A Comm Svcs 10.63 5.03
3YrAvg 2017 118 944 19 17.354 lncept ~ 19.85 @ Amazon.com Inc Cnsmr Cyc 49.30 4.97
5Yr Avg - — — — - @ UnitedHealth Group inc Hith Care 1427747
10'Yr Avg - - - - - Other Measures Standard Index Best Fit Index @® Visa Inc Class A Finan Svcs 3.12 4.21
15Yr Avg - - - - ~ Apha 92 38 @ Monster Beverage Corp Cnsmr Def 9.08 3.64
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat Beta 0.88 0.85 ® '”““F"’e Surgical Inc Hith Care -3.61 3.29
3Yr (estimated) 19.96 1 017 5  R-Squared 93 97 @ Zoetis Inc Class A . Hith Care 3.85 3.27
5 Yr (estimated) o o - o Stondord Doviat pres @ Vertex Pharmaceut|ca|s In I-I_Ith Care 32.59 3.17
10 Yr (estimated) — — _ _ andard Deviation : © PayPal Holdings Inc Finan Svcs 61.07 2.92
Mean 20.17 @ Edwards Lifesciences Corp Hith Care -11.13 2.22
Potential Capital Gain Exposure: 18% of assets Sharpe Ratio 1.16 @ The Home Depot Inc Cnsmr Cyc 16.09 221
Morningstar's Take by Eric Schultz 04-08-20 %Q;:sxlﬂ?cs ?;CS&ELCV 1213 gg
AB FlexFee Large Cap Growth's undifferentiated 15-year periods. AB Growth AGRFX also lagged the @ Electronic Arts Inc CommSves  22.83 1.96
process and management’s mixed record on its other Russell 3000 Growth Index during Caruso'’s tenure @ Regeneron Pharmaceuticals Hith Care 66.09 1.85
charges support a Momingstar Analyst Rating of starting in August 2008. AB Relative Value CADBX @ Sherwin-Willams Co Basic Mat -0.52 1.82
Neutral. lagged the Russell 1000 Value Index since Caruso's @ Roper Technologies Inc Industrl 9.90 1

The model-driven approach here is fairly start at end-2004.
conventional. It uses standard metrics--such as high From Caruso’s February 2012 start through March Current Investment Style Sector % of Rel
return on assets, earnings per share growth, low 2020, the fund's 14.7% annualized gain beat the large- Value Blend Growth Market Cap % Wieightings Stocks  Bmark 1
earnings variability, and positive earnings revisions--to growth Momingstar Category’s 10.8% and the Russell g Gent 453 M Cyclical 2562 1.00
screen a broad universe of mostly large- and mid-cap 1000 Growth Index's 13.1%. Risk-adjusted returns also = k;.rge 375 ¥EA BasicMat 2.01 3.05
growth stocks. Analysts then assess the competitive beat the category and index over the same period. » Sr;da” 1(7”2) &) CnsmrCyc 1532 1.01
advantages and cash flows of the highest-ranking ones.  More than half of the strategy’s outperformance came 2 Moo 00 FinanSves 829 110
The result is a portfolio of profitable companies with from comanager Vinay Thapar’s healthcare picks. Aug §mii 3 Real Est 0.00 0.00
growing sales and earnings, but at high prices. As of However, the strategy remains untested in a less 111,796 wr Sensitive 41.08 076
February 2020, its average price/earnings ratio was benign environment for growth investing, let alone a El CommSrvs 1588 137
28.6 versus the Russell 1000 Growth Index’s 23.7. sustained downturn. Further, its elevated price Value Measures Fel Category B Energy 000  0.00
Similarly, its price/cash flow was 18.4 versus 16.4 for multiples mean performance could take a hit in a Price/Earnings 3601 127 B Industrl 488 102
the index. valuation-driven correction. Investors looking for large- Price/Book 788 162 B Technigy 203z 054

- h : Price/Sales 4.40 1.29 ;

Lead manager Frank Caruso uses similar model- growth exposure may want to look for strategies with Price/Cash Flow  21.82 136 = Defensive 33.30 1.64
driven approaches on his other charges but hasn't more distinct advantages. Dividend Yield % 0.52 047 CnsmrDef 577 109
distinguished himself in terms of results. Through K3 Hithcare 2753 184
March 2020, AB Core Opportunities ADGAX hasn't Growth Measures % el Category [ Utilties 000 000
beaten its benchmarks in the past three-, five-, 10-, and Long-Term Emgs  12.28 1.00

Book Value 14.95 1.18 Composition - Net
: , : : _ : i : Sales 13.27 1.20
Address: Alliancebernstein Cap Fund,inc !\/I!mmum Purchase: ~ $0 Add: — IRA: — Cash Flow 18.66 141 @ Cash 9.6
New York, NY 10105 Min Auto Inv Plan: ~ $2500  Add: $50 Historical £ P 120 ® Stocks  90.4
800-227-4618 Sales Fees: No-load Istorical Emgs ’ : Bonds 0.0
\Web Address: www.abglobal.com Management Fee: 1.05% ——
Inception: 06-28-17g Actua?Fees: Mgt:0.05% Dist:— Profitability % E;::rgngg
Advisor: AllianceBernstein L.P Expense Projections:  3Yr:$78  5Yr:$153 10Yr:$373 Return on Equity 31.64 (% of Stock) -
Subadvisor: None Income Distribution: ~ Annually Return on Assets 14.67
Net Margin 22.88
Bposes: ot an e 10 byl ety and &t whantd 05 cactcomplee o st Morngua st espos oo MOORNINGS/AR®  Mutual Funds (E0) 22
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Aberdeen:Intl Sm Cap;l
for Periods Ended March 31, 2020

Group: Callan International Small Cap Mut Funds

Total Expense Ratio 20.0
Avg Peer 1.25% 0.0 i ﬂ E
10.0)—
( (48)
(30.0)—
(40.0) \ \ \ \ \ \
Last Quarter Year to Date Last Year Last3 Years Last5 Years Last7 Years Last 10 Years
Callan Intl Small Cap MFs
25th Percentile (23.97) (23.97) (14.52) (0.24) 1.39 3.65 5.74
Median (27.19) (27.19) (17.54) (3.36) (0.10) 2.40 4.30
75th Percentile (30.09) (30.09) (22.54) (6.27) (1.80) 0.49 2.87
Aberdeen:Intl Sm Cap;l o (25.77) (25.77) (17.19) 0.61 2.28 2.67 7.09
MSCI:ACWI ex US Small Cap @ (29.01) (29.01) (21.18) 4.89) (0.81) 1.05 2.79
Calendar Year Returns 2011 2012 2013 2014 2015 2016 2017 2018 2019

Aberdeen:Intl Sm Cap;I  (9.68) (1) 32.61 6) 9.69 (%6)
MSCI:ACWI ex US Small Cap (18.50) (82) 18.52 (77) 19.73 (82)

1.87 ) (2.27) 85 5.33 (229 32.18 (59) (9.31) (4) 24.17 @47)
(4.03) (38) 2.60 (61) 3.91 (28) 31.65 (63) (18.20) (38) 22.42 (63)

3 YEARS RISK STATISTICS

Standard R-
DeviatioAlpha Beta Squared

20.46 4.64 0.88 0.96

Aberdeen:Intl Sm Cap;l

MSCI:ACWI ex US Small Cap 22.67 0.00 1.00 1.00
Callan Intl Small Cap MFs 23.27 1.56 1.01 097

5 YEARS RISK STATISTICS

Standard R-
DeviatioAlpha Beta Squared
17.51 2.76 0.89 0.94

Aberdeen:Intl Sm Cap;l

MSCI:ACWI ex US Small Cap 19.00 0.00 1.00 1.00
Callan Intl Small Cap MFs 19.54 0.67 0.99 0.95

Style Map for Rolling 5 Years Ended 3/31/20

Mega

Large

Mid

Aberdeen:Intl Sm Cap;l

MSCI:ACWI ex US Small Cap ‘\

Small

L 3

Micro

Value Core

Risk vs. Return for 5 Years Ending 3/31/20

6.0

Aberdeen:Intl Sm Cap;l ‘

4.0

2.0
MSC[:ACWI

0.0

Returns

(2.0)—

(4.0)7

(6.0) \ \ \ \ \ \
16.0 17.0 18.0 19.0 20.0 21.0
Standard Deviation
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Aberdeen Standard Investments
Aberdeen:Iintl Sm Cap;l

Investment Philosophy

We believe, given the inefficiency of markets, that competitive long-term returns are achieved by identifying high quality stocks at
attractive valuations and holding them for the long-term. It is our belief that sound fundamentals drive stock prices over time. We
employ a fundamental bottom-up investment approach based upon a rigorous and disciplined proprietary research effort which
originates with direct company due diligence visits.

We hold absolute return to be of the utmost importance over the long-term and are benchmark-aware, but not benchmark-driven. This
benchmark independent stance is borne from our belief that indices do not provide meaningful guidance to the prospects of a company
nor its inherent worth. We do not equate the quality of a company with either market capitalization or index membership. As such,
indices do not serve as a starting point for portfolio construction, and we are comfortable taking decisive positions away from the

benchmark.
Research Process

Proprietary research is the cornerstone of our investment discipline. The depth of our analysis allows us to know our companies
thoroughly through regular one-on-one company meetings which are conducted by our regional equity teams. We do not employ
separate research analysts; instead, our investment managers combine the role of analyst with that of portfolio manager. Company
visits are rotated among team members. We do this in order to maximize the perspective and experience of each team member and to
eliminate any bias that could arise if they were left to champion their own stock ideas. Company visits are assigned every week or
further ahead in the case of overseas trips.

In addition, our Global Equity team liaises with our regional equity investment teams. The research generated by the regional equity
investment teams is located on a centralized database accessible by all investment teams at Aberdeen. The database is utilized by the
Global Equity team in their portfolio construction process.

We consider 90% of our research to be internally sourced through direct company visits.

Security Selection

Company meetings are the bedrock of our stock-picking philosophy and process. We place enormous importance on our access to
management. The depth of our analysis allows us to know our companies thoroughly, and it is essential that we continue to monitor a
company with repeat visits in order to satisfy ourselves of its eligibility for a portfolio in the first instance. Behind this process is a focus
on downside risks; if we take care of those, we believe the upside will take care of itself. We focus on two filters: first quality then price.

Portfolio Construction
Our Global Equity team uses an unconstrained approach to selection from the Global Equity Small Cap buy list, which is their starting
point for portfolio construction.

As every stock in the Global Equity Small Cap buy list has already passed rigorous selection criteria, the Global Equity team, in
choosing between them, looks first at relative value, mispricing opportunities, and non-correlated assets to form its own model portfolio.
In addition, it aims to take account of geographical and sector exposures both to ensure diversification and to meet liquidity
requirements.

Model guidelines used for portfolio construction are as follows:

Stock exposure: Zero to 5%

Sector exposure: Benchmark +/ 15%

Country exposure: Benchmark +/ 50%

Emerging Markets exposure: Zero to 35%

In all, the model consists of approximately 40 - 60 stocks.

The main risk to us is buying a poor quality company or one that is over-priced. We view stock risk in absolute terms.
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Aberdeen Standard Investments March 31, 2020

Aberdeen:Intl Sm Cap;l UPDATE
Product Snapshot
Returns Calendar Year Returns
Last Last Last2 Last3 Last4 Last5 Last7 Last10 1 Qtr. 2019 2018 2017 2016 2015 2014 2013
Quarter  Year Years Years Years Years Years Years 2020
® (258) (17.2)  (9.2) 0.6 3.2 23 2.7 7.1 ) (25.77) 2447 (9.31) 3218 533  (227) 187  9.69
Relative Return vs. Risk vs. Group Relative Return vs. Risk vs. Group Upside/Downside Capture vs. Group
Rolling 3 Year Rolling 5 Year Rolling 5 Year
0 | 0 170
10— 10*’ 160
»\ o L) 150
20 S 20— —_ e 140
2 30 2 30 3
3 ‘ 5 . g 130
© 40 ® ® © o 120
& 50 s c 50 3 10 y
2 N J 2 £ 400
E 60 A ® E 60 g
2 > 90
x 70 x 70 a d_.
1o S 80
80 80 70
90 90 60
100 100 50
100 90 80 70 60 50 40 30 20 10 O 100 90 80 70 60 50 40 30 20 10 O 50 60 70 80 90 100 110
Standard Deviation Standard Deviation Down Market Capture
Holdings Based Style Map Style Map Ranking vs. Group* Porfolio Characteristics
Rolling 1 Year Rolling 1 Year VISCLACWI
Aberdeen:Intl ex US Small
Mega 0 Sm Cap:l Cap S&P:500
10 Number of Holdings 44 4,180 505
Large 2 2 Issue Diversificaton ~ 15.5 654.9 42.0
a 2 3 Growth Z Score 0.1 0.0 0.0
O &“ 40 Value Z Score  (0.7) 0.0 0.0
E 2 g5 Combined Z Score 0.7 0.0 0.0
5 Mid 8 Wtd. Median Market Cap. 2.3 1.4 116.8
= 5 60 A Forecasted P/E (exc neg)  21.9 1.9 15.6
£ 70 Price/Book Value 2.8 1. 27
N = 80 Forecasted Gr. in Earnings ~ 12.8 1.3 1.1
Small A ( 90 Return on Equity ~ 15.8 1.6 248
100 Dividend Yield 1.6 3.1 2.3
Micro 100 90 80 70 60 50 40 30 20 10 0

Value Core Growth Z-Score Ranking
Investment Style (Z-score)

Equity Sector Exposure vs MSCI:ACWI ex US Small Cap Region E
egion Exposures

Health Care 24.7% Aberdeen:Intt  MSCI:ACWI ex
Industrials 22.3% Sm Cap;l US Small Cap S&P:500
Information Technology Emerging Markets 24.8% 19.9% 0.0%
Consumer Discretionary Europe 51.7% 40.9% 0.0%
Consumer Staples Japan 8.6% 24.6% 0.0%
Financial North America 5.1% 6.0% 100.0%
Real Estate Pacific Rim 9.9% 8.3% 0.0%
Miscellaneous
Materials
Communication Services | 1%
Energy [ 2.1%
Utilities __ == 3.6%
\ \ \ \ \
0 5 10 15 20 25 30
I Vvsci:ACWI ex US Small Cap
- Aberdeen:Intl Sm Cap;l 25

Peer Group Rankings: Callan International Small Cap Mut Funds Index: MSCI ACWI ex US Sm Cap (USD Net Div)
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Release date 06-30-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 1 of 11

Aberdeen International
Small Cp Inst (USD)

Morningstar Quantitative

Rating™

Neutral
05-31-2020

Overall Morningstar Rating™ Standard Index

ok kok

118 US Fund Foreign
Small/Mid Growth

MSCI ACWI Ex
USANR USD

Category Index
MSCI World Ex
USA SMID NRUSD  Small/Mid Growth

Morningstar Cat
US Fund Foreign

-30- Investment Styl.
B ||| [ | R (R [ [ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 99 94 97 98 97 95 97 93 94 95 Stocks %
0
2018 140 -291 048 -832 -931
2019 1130 508 -348 10.00 24.17 Growth of $10,000
2020 -25.77 26.58 — — -6.04 == Aberdeen International Small
Cp Inst
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 38251
load-adj Mthly ~ -0.24 686 650 972 11.24 — Category Average
Std 06-30-2020  -0.24 — 650 972 11.24 32,058
TotalRetum  -0.24 686 650 972 11.24 pondard Index
+/- Std Index 457 573 423 475 —
+/- Cat Index 387 637 339 297 TSR SRS SRR SOUURUUUE SUUUUTUNY JEUTRUPUU SUUUPUTIE S TURSUPRUS FUUUUUUUNE SUTUUPUUY SOOIt SEPRSUOP m
% Rank Cat 75 28 33 37 Performance Quartile
° : E E E g E g E g E 5 E E (within category)
No. in Cat 138 118 92 62 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 06-20 History
) Subsidized Unsubsidized 16.86 | 22.95 | 20.30 | 26.83 | 28.90 | 27.44 | 23.73 | 24.70 | 31.52 | 24.07 | 28.33 | 26.62 NAV/Price
7-day Yield - — 3696|3739 | 968 | 3261 | 969 | 1.87 | 227 | 5333218 | -931 | 2417 | -6.04 Total Return %
30-day SEC Yield - 449 | 2624 | 402 | 1578 | 559 | 574 | 339 | 084 | 499 | 489 | 266 | 496 +/- Standard Index
Performance Disclosure -6.02 | 1772 | 494 | 1557 |-1347 | 544 | -542 | 176 | 288 | 803 | -066 | 654 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - 4 9% 3 93 2 82 5 76 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — 148 144 140 142 118 134 136 132 138 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 05-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 43 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.78 278 0.00 04-2020 35% Turnover Ratio
their original cost. US Stocks 5.48 5.48 0.00 12.800 T G Ltd 3.84
Current performance may be lower or higher than return data Non-US Stocks 89.12  89.12 000 © ' ecan Group Lt :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 237,000 Abcam PLC 379
month-end, please call 866-667-9231 or visit www.aberdeen- Other/Not Clsfd 262 262 000 @ 93,929 Genus PLC 3.48
aSSELUS. Total 10000 10000  0.00 21300 VAT Group AG 3.30
Fees and Expenses 8,600 Hypoport AG 329
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ::::tv B‘myd esmwm ortotio Statistics A?/rg Ind:x c; 101,200 Dechra Pharmaceuticals PLC 2.99
Front-End Load % NA . P/ERatio TTM 27.0 166 1.24 30,100 SimCorp A/S 2.84
Deferred Load % NA £ P/CRatio TTM 194 222 134 o 106,500 Nabtesco Corp 2.84
g P/BRatio TTM 40 260 142 @ 67,900 Nova Measuring Instruments Ltd 2.78
Fund Expenses . GeoAvgMktCap 2952 0.08 0.85 68400 Kornit Digital Lid 275
Management Fees % 0.85 £ Smil ® ' ornit Ligita :
12b1 Expense % NA 30,700 CyberArk Software Ltd 274
- Fixed-Income Style :
Net Expense Ratio .% 1.00 e Avg Eff Maturity o 300,500 G_rupo Aeroportuario del Sureste SA 2.66
Gross Expense Ratio % 143 = Avg Eff Duration @ 67,200 Dino Polska SA 2.63
Risk and Return Profile ~ Avg Wtd Coupon — 84'19_0 Interparfums 2.63
3vr 5Yr 0 £ Avg Wid Price _ 5mil Tesco Lotus Ret Growth F&L Prp Ord 2.62
118 funds 92 funds 62 funds T — .
Morningstar Ratingw Ik Ik I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg -Avg -AVg  credit Quality Breakdown — Bond % b Oy ) . 211 054
Morningstar Return +Avg +Avg Avg  AAA _ B Basic I\/Iaterlalls 23 0.30
AA __ & Consumer Cyclical 8.7 0.80
o s SYe oy __ [EJ Financial Services 6.6 0.37
Standard Deviation 18.22 15.94 14.94 m Real Estate 35 1.25
Mean 686 650 972 EEB - Sonsii i i
Sharpe Ratio 036 040 066 — W~ Sensitive _ : '
B — Communication Services 09 0.10
MPT Statistics Standard Index Best Fit Index Below B — m Energy 0.0 0.00
A”thﬂ_mgsTlsrU GSbD' NR — [ Industrials 231 2.06
ocation
Technol 19.7 174
Alpha 5.86 -0.49 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.08 170 Americas 198 214 = Defensive . 353 1.44
R-Squared 89.40 9170 Greater Europe 472 107 Consumer Defensive 95 0.94
12-Month Yield —  Greater Asia 330 o7 He_a_lt_hcare 257 235
Potential Cap Gains Exp 12.94% K2 Utilities 00 0.00
Operations
Family: Aberdeen Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: ABNIX Incept: 07-20-2009
Tenure: 11.0 Years ISIN: US0030217899 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $1 mil Total Assets: $120.46 mil

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

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

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

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

MORNINGSTAR®
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Johnson:Instl Core Bond
for Periods Ended March 31, 2020
Group: Callan Core Bond Mutual Funds

Total Expense Ratio 12.0
10.0- ® 0
Fund 0.25% 8.0~
Avg Peer 0.70% ' 3)
6.0 . (2) 1 (11)
.
|
2.0
0.0
(2.0)
(4.0) \ \ \ \ \ \
Last Quarter Year to Date Last Year Last3 Years Last5 Years Last7 Years Last 10 Years
Callan Core Bond MFs
25th Percentile 2.16 2.16 7.51 4.40 3.03 2.85 3.80
Median 1.49 1.49 7.07 3.90 2.77 2.68 3.59
75th Percentile 0.30 0.30 6.10 3.64 2.53 2.44 3.36
Johnson:Instl Core Bond @ 5.05 5.05 10.65 5.63 4.07 3.60 4.25
Blmbg:Aggregate @ 3.15 3.15 8.93 4.82 3.36 3.19 3.88
Calendar Year Returns 2011 2012 2013 2014 2015 2016 2017 2018 2019
Johnson:Instl Core Bond 7.35 (32) 4.41 (92) (2.46) (78) 5.75 3oy 1.13 () 3.67 a16) 3.72 30y 0.13 (12) 8.94 49)
Blmbg:Aggregate 7.84 (23) 4.21 (93) (2.02) 54 597 @24 0.55 (o) 2.65 51y 3.54 41y 0.01 a4 8.72 (59
3 YEARS RISK STATISTICS 5 YEARS RISK STATISTICS
Standard R- Standard R-
Deviation Alpha Beta Squared Deviation Alpha Beta Squared
Johnson:Instl Core Bond 3.64 0.22 119 0091 Johnson:Instl Core Bond 3.80 0.52 1.09 0.94
Blmbg:Aggregate 295 0.00 1.00 1.00 Blmbg:Aggregate 341 0.00 1.00 1.00
Callan Core Bond MFs 2.89 (0.46) 0.89 0.85 Callan Core Bond MFs 332 (0.31) 0.92 0.90

Style Map for Rolling 5 Years Ended 3/31/20

Q

Q

=

2

)

2

%

5 ( J

z JoEnson:Core Bond
© D
‘;:“; Blmbg:Aggregate

S

Z

<

<

Short Core Long

Risk vs. Return for 5 Years Ending 3/31/20

4.5
‘Johnson:lnstl Core Bond }\.

4.0
2 3571 | Bimbg:Aggregate —
g g:Aggregate,
[}
= 30 /

2.5 \Mnd MFs

20 \ \ \ \ \ \ \ \ \

2.9 3.0 3.1 3.2 33 34 35 3.6 3.7 3.8 3.9

Standard Deviation
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Johnson Investment Counsel Inc
Johnson Institutional Core Bond

Investment Philosophy
The cornerstones of our fixed income investment approach are to emphasize non-government securities and capture the slope of the
yield curve. Around that foundation, investment decisions are made with respect to sector allocation, maturity structure, issuer selection
and individual security structure that will capture the relative value of the bond market for client portfolios within a strict risk
management framework.

Research Process

All fixed income strategies are developed by the Fixed Income Strategy Team. The average investment experience of this investment
team is more than twenty years and the firm's entire fixed income performance history has been the direct result of the efforts of
members of this team. The Bond Strategy Team is responsible for all aspects of portfolio management, research and trading.
Approximately 60% of our research is generated internally; the other 40% includes Wall Street brokerage research, financial database
information, subscriptions, and third party credit analysis (including quantitative default frequency models), forensic accounting and
portfolio analytics services. All bottom up security decisions/ratings are internally generated by the Fixed Income Analyst and the
Director of Fixed Income.

Security Selection

Security selection of Treasury, Agency and mortgage-backed securities is determined by relative value of securities that implement the
macro strategy of the Bond Strategy Team. Corporate bond selection is always accompanied by a thorough fundamental credit review.
We examine relative stock and bond performance for abnormal behavior. We review forensic accounting reports, default frequency
models and third party credit reports. Rating agency reports, Wall Street research and internal equity analyst reports are also included.
Securities are selected that give the portfolio the best combination of yield and total return potential for the risk.

Portfolio Construction

Our approach to fixed income management incorporates risk management. We control volatility by not investing in non-dollar, non
investment-grade bonds. We also do not speculate on interest rates which we believe introduces unnecessary volatility to the portfolio.
Diversification by issuer, sector and maturity is a cornerstone of our risk management. (position sizes are tiered by rating from 1 to 5%)
Thorough credit analysis guards against downgrade. Sophisticated portfolio simulation tools are utilized to ensure the portfolio can
withstand shocks and maintain alignment with client objectives.
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Johnson Investment Counsel Inc

Johnson Institutional Core Bond

Returns
EEENEAN
EEEEN
EEEEN
EEEERN
Last Last Year  Last2 Last 3 Last 4
Quarter Years Years Years
® 5.1 106 7.8 5.6 4.5

Relative Returns vs. Risk vs. Group
Rolling 3 Year

10 B
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Relative Returns

100 90 80 70 60 50 40 30 20 10 O
Standard Deviation

Holdings Based Style Map
Rolling 1 Year

ccc
High Yield

Credit

Govt/Credit

Aggregate
AR \
Short

Core Long

PRODUCT SNAPSHOT

March 31, 2020
UPDATE

Calendar Year Returns

1Qtr.
2020

,_
o

a

o

-

@

o

~

Last 10

Years Years Years

5.05

Relative Returns vs. Risk vs. Group
Rolling 5 Year
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Characteristics Ranking vs. Group
Rolling 1 Year

0 P 0
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Quality Rating

100 90 80 70 60 50 40 30 20 10 O
Duration Style Factor

N
=4
>

2019 2018 2017 2015 2014 2013

8.94 013 372 3.67 1.13 575 (2.46)

Upside/Downside Capture vs. Group
Rolling 5 Year
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|
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110
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Up Market Capture

50 60 70 80 90
Down Market Capture

100 110

Portfolio Characteristics

Johnson:Core

Bond Blmbg:Aggregate

Coupon Rate 3 3
Current Yield 3 3
Duration Style Factor 52 50
Effective Yield 2 2
Effective Convexity 0 0
Effective Duration 6 6

Quality Rating AA AA+
Quality Style Factor 28 13
Witd. Average Life 7 8

Fixed Income Sector Exposure as of March 31, 2020

Corporate

US Treasuries
Asset Backed
Gov't Related
Tax-Exempt Muni
Other/Misc
CMBS

Agency RMBS

43.4%

40.9%

- Johnson:Core Bond

20 30

40 50

- Bimbg:Aggregate
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Release date 06-30-2020

Page 1 of 11

Johnson Institutional Core

Bond (USD)

Morningstar Quantitative
Rating™

& Gold *

05-31-2020

Overall Morningstar Rating™ Standard Index

2.8.2.8.0.9
379 US Fund Intermediate
Core Bond

BBgBarc US Agg
Bond TR USD

Category Index
BBgBarc US Agg
Bond TR USD

Morningstar Cat
US Fund Intermediate
Core Bond

Performance 06-30-2020 Investment Style
! O B HE | HE BB | BB BB BB e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 9% 98 99 94 97 98 % 99 97 94 Bond
0
2018 139 -013 025 143 013
2019 343 312 235 -021 894 Growth of $10,000
2020 505 3.32 — — 854 == Johnson Institutional Core
Bond
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,711
Load-adj Mthly ~ 10.86 6.27 507 450 548 — Category Average
Std 06-30-2020 1086 — 507 450 548 17,394
TotalRetun 1086 627 507 450 548 antard Index
+/- Std Index 212 095 077 067 —
+/- Cat Index 212 09 077 067 TSR SRS SRR SOUURUUUE SUUUUTUNY JEUTRUPUU SUUUPUTIE S TURSUPRUS FUUUUUUUNE SUTUUPUUY SOOIt SEPRSUOP m
% Rank Cat 1 2 3 9 Performance Quartile
: E E % g g g 5 E E 5 E E (within category)
No. in Cat 420 379 330 248 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 06-20 History
) Subsidized Unsubsidized 15.71 | 16.03 | 16.54 | 16.52 | 15.43 | 1598 | 15.63 | 15.73 | 15.91 | 15.49 | 16.41 | 17.61 NAV/Price
7-day Yield - —  707| 754 | 851 | 505|189 | 679 | 1.16| 367 | 372 | 013 834 | 854 Total Return %
30-day SEC Yield - — 14| 100| 067 | 083| 013 | 082 061 | 103| 018 | 012 | 023 | 240 +/- Standard Index
Performance Disclosure 114 | 100 | 067 | 083 | 013 | 082 | 0.61 1.03 | 018 | 012 | 023 | 240 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 84 47 5 74 58 9 9 34 50 24 28 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 1123 | 1164 | 1195 | 1165 | 1079 | 1038 | 1042 985 986 | 1019 430 427 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 05-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
Cash 318 3.18 000 Since Amount 0 Total Stocks , 36_7 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 04-2020 29% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 12mil United S T Bonds 25% 143
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 m! n!‘[e tates Treasury Bonds 2. °0 :
quoted herein. For performance data current to the most recent Bonds 9416  94.16 000 @ 9mil United States Treasury Bonds 2.75% 3.56
month-end, please call 800-541-0170 or visit Other/Not Clsfd 2.66 2.66 0.00 10 mil  United States Treasury Notes 2.75% 3.53
www.johnsonmutualfunds.com. Total 10000 100.00 0.00 10 mil United States Treasury Notes 2% 3.26
Fees and Expenses 8mil Federal Home Loan Banks 3.25% 2.97
Equity Style Portfolio Statistics Port  Rel  Rel
Sales Charges ;::tvmmvd . 1o Satst Avg Index Cat @ 9mil First American Government Obligs Z 287
Front-End Load % NA ¢ P/ERatio TTM - — — e 8mil United States Treasury Notes 3.12% 2.84
Deferred Load % NA % P/CRatio TTM - - T e 7 mil  Federal Home Loan Mortgage Corpora 2.13
g P/BRatio TTM - 6 mil  Berkshire Hathaway Energy Company 2.04
rund Expenses g ceoAvgMiCap  — — — 6 mil Wells Fargo & C 4.1% 2.00
Management Fees % 0.30 £ Smil ® m el's Targo & Lompany .17 )
12b1 Expense % 0.00 6 mil  Bank of America Corporation 3.25% 1.98
Net Expense Ratio % 025 FretemmeSyle Nty sy @ 6 mil Emerson Electric Co. 1.95% 181
Gross Expense Ratio % 0.30 Lo Mod B . Avg Eff Duration 6:28 5mil  United States Treasury Bonds 2.25% 179
Risk and Return Profile = Avg Wtd Coupon _ e 5 m!l Federal National Mortgage Associat 1.7
v 5vr 0 g AvgWtd Price 11065 @ 5mil  CVS Health Corp 3.88% 1.68
379 funds 330 funds 248 funds T — .
Morningstar Ratingw 5% 5x 5% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown 03-31-2020 TR ) ) - -
Morningstar Return High High High  AAA 56.97 B Basic I\/Iaterlalls - -
) Consumer Cyclical — —
3Yr 5Yr 10Yr AA 2.25 - : :
o A 2356 B3 Financial Services — —
Standard Deviation 3.46 3.17 3.10 I Real Estate _ _
Mean 627 507 450 EEB 1(7155 Sonsii
Sharpe Ratio 129 122 124 S v sensitive - -
P B 0.00 Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.00 m Energy — —
BBQBBafsgs SSS NR 000 [ Industrials — —
Aloh on I®} Technology — —
pha 0.80 0.80 Regional Exposure Stocks % Rel Std Index
Beta 1.03 103 Americas _ = Defensive . — —
R-Squared 94.11 A1 Greater Europe _ - Consumer Defensive — —
12-Month Yield —  Greater Asia _ B + | Healthcare — —
Potential Cap Gains Exp 3.60% K2 Utilities - -
Operations
Family: Johnson Mutual Funds Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: JIBFX Incept: 08-31-2000
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Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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FOURTH STREET
PERFORMANCE PARTNERS

Statement of Disclosure

Privacy Disclosure Notice

While information is a very important aspect of our ability to provide superior service and advice, the foundation of our firm is our clients and the trust that they place in us. As a commitment to this foundation,
keeping our client’s information secure and using it only as our clients need us to are top priorities at Fourth Street Performance Partners, Inc. (“FSPP”).

Types of Information We Collect

We collect only the information necessary to consistently deliver responsive, high quality services and advice to our clients and to fulfill legal and regulatory requirements. In order to fulfill these obligations, we
may collect nonpublic personal information about our clients from sources such as:

» Information regarding our clients’ financial position, tax identification numbers, home, business or e-mail addresses of senior executive personnel, trustees, board members or other information
provided on contracts, financial statements or applications or other means of communication provided by our clients to us;

» Information regarding our clients’ assets or transactions with other investment advisors, custodial banks, FSPP, or other organizations.
Parties to Whom we Disclose Information

Access to client or former client information is strictly limited. FSPP shares nonpublic information solely to service our clients. We do not disclose any nonpublic, personal information about our clients or former
clients to anyone, except as permitted by law.

We restrict access to nonpublic personal information about our clients to our employees who need to know that information in order to provide services to them. We further maintain physical, electronic and
procedure safeguards to guard our clients’ personal information.

Information Safeguarding

FSPP will internally safeguard our clients’ nonpublic personal information by restricting access to only those employees who provide advice or services to our clients or to those who need access to our clients’
nonpublic personal information to service your relationship with us. In addition, we will maintain physical, electronic, and procedural safeguards that meet federal, and/or state standards to guard our clients’
nonpublic personal information.

Disclosure of Notice of Availability of Form ADV- Part 2A

Form ADV- Part 2A is a legal disclosure document that provides information about business practices, fees, and conflicts of interest an advisor may have with its clients. According to SEC Rule 204-3 of the
Advisors Act, we are obligated to offer this document to all clients at least annually. If you wish to obtain a copy of FSPP’s Form ADV — Part II, please do not hesitate to contact our office at 211 Garrard Street,
Covington, KY 41011.

Disclaimer

The information contained in this analysis has been prepared by FSPP and is believed to be accurate based on the asset and transaction data reported to us by trustees, custodians, and/or investment managers
retained by the client. Calculations are subject to the accuracy of the source data provided and are not warranted to be accurate or complete. This analysis may contain returns and valuations for prior periods
provided by other service providers of the client. FSPP assumes no responsibility for the accuracy of these valuations or return methodologies.

Russell Indexes and Data
Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Russell Investment Group is the source and owner of the data contained or reflected in this material and all trademarks and copyrights related thereto. The material may contain confidential information and
unauthorized use, disclosure, copying, dissemination, or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment Group is not responsible for the formatting or configuration
of this material or for any inaccuracy in presentation thereof.
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Individual Trusts Performance

As of June 30, 2020

Last Quarter Yearto Date Last Year Last 3 Years Last5 Years Last 7 Years

Conservative Allocation ¢ 6.4 14
Balanced Conservative Index 4.6 3.6

Domestic
Cash Equity International

4.6 3.8 3.6 3.8
6.6 4.8 4.0 4.0

Target Allocation
20% Stocks/ 80% Bonds

10% 5% Equity
5%
Alternatives
10%
Fixed Income
70%
L7
Moderate Allocation *~ 10.3 (2.5)
Balanced Moderate Index 8.0 0.9
Cash .
A Domestic

Equity
20%

International

1.9 3.2 3.8 4.5
51 5.0 4.4 4.9

Target Allocation
40% Stocks/ 60% Bonds

Equity
Fixed 10%
II;CS(:)ZIB Altelr(;l‘;:ives
Growth & Income Allocation ® 13.0 @.7) 0.3 2.9 3.9 5.0
Balanced Growth & Income Index  10.6 (0.6) 4.6 54 4.9 5.6
Cash
4% Domestic
Equity .
Fixed 26% Target Allocation
o 60% Stocks/ 40% Bonds
Internationa
1 Equity
19%
Alternatives
15%
Growth Allocation °  16.0 (7.2) 1.2) 2.7 4.0 55
Balanced Growth Index ~ 13.9 (3.1) 3.2 55 54 6.3
Fiea  Cosh Target Allocation
e 80% Stocks/ 20% Bonds
Domestic
Equit;
40%
Alternatives
15%
nternational
Equity *Footnotes can be found in back of report

25%
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Footnotes

1 Life's Plan return data is presented net of all investment management fees, advisory fees and custodial fees.

2 Policy Balanced Index is comprised of 30% MSCI All Country World Index, 15% Hedge Fund Research Fund of
Funds Composite Index, 45% Bloomberg Barclays Aggregate Bond Index, and 10% 90 Day Treasury Bills from
8/31/15 to the present. From 7/31/12 to 8/31/15 the benchmark consisted of 40% Barclays Gov/Credit Index, 5%
Barclays High Yield Bond Index, 10% Citigroup 3 mo. T-Bills, 25% S&P 500 Index, 10% MSCI EAFE Index, 5% Dow
Jones UBS Commodity Index, and 5% Dow Jones Wilshire REIT Index. From 10/31/11 through 7/31/12 the Balanced
Index was comprised of 50% Barclays Interm. Gov/Credit Index, 20% Citigroup 3 mo. T-Bills, 10% Russell 1000 Value
Index, 10% Russell 1000 Growth Index, 5% Russell 2000 Index, and 5% MSCI EAFE Index. Prior to June 30, 2010, the
Balanced Index was comprised of 50% S&P 500 Index and 50% ML 1-3 Yr. Treasury Index.

3 The Diversified Balanced Index is comprised of 30% Barclays Aggregate Index, 20% S&P 500, 15% HFRI Fund of
Funds Composite, 10% MSCI EAFE, 7.5% JP Morgan Emerging Market Bond +, 7.5% Merrill Lynch High Yield Master
1L, and 10% 90 day T-Bill from 8/31/2015 to 11/30/2015. From 11/30/2015 to the present, the benchmark consists of
30% Bloomberg Barclays Aggregate Index, 15% S&P 500, 15% HFRI Fund of Funds Composite, 10% MSCI
EAFE, 7.5% JP Morgan Emerging Market Bond +, 7.5% Merrill Lynch High Yield Master 11, 5% Russell 2000
Index, and 10% 90 day T-Bill.

4 Alternative Assets benchmark is comprised of 50% Bloomberg Commodities Index and 50% Dow Jones Wilshire REIT
Index from August 2012 through August 2015. From August 2015 to the present the benchmark is 100% Hedge Fund
Research Fund of Funds Composite Index.

5 Non-Core Fixed Income benchmark is comprised of 50% JP Morgan Emerging Markets Bond Index and 50%
Merrill Lynch High Yield B-BB Index from November 2011 to the present.

6 Conservative Allocation is comprised of 5% Vanguard 500 Index;Adm, 2.5% Diamond Hill Small Cap;l, 5%
FPA Crescent, 5% Westwood Income Opportunity;Inst, 2.5% American Funds EuroPacific Growth;F-2, 30%
Baird Aggregate Bond;Inst, 30% Vanguard Total Bond;Adm, 5% Fidelity New Markets Income, 5% Vanguard
High Yield Corporate;Adm, and 10% Citi 3 month T-bill from 1/1/2009 to the present, rebalanced annually.

7 Moderate Allocation is comprised of 10.5% Vanguard 500 Index;Adm, 5.5% Vanguard Dividend Appreciation
Index;Inv, 5% Diamond Hill Small Cap;l, 7.5% FPA Crescent, 7.5% Westwood Income Opportunity;Inst, 3%
American Funds EuroPacific Growth;F-2, 3% Harbor International;Inst, 17.5% Baird Aggregate Bond;Inst,
17.5% Vanguard Total Bond;Adm, 7% Fidelity New Markets Income, 7% Vanguard High Yield Corporate;Adm,
and 9% Citi 3 month T-bill from 1/1/2009 to the present, rebalanced annually.

8 Growth and Income Allocation is comprised of 15% Vanguard 500 Index;Adm, 7.5% Vanguard Dividend
Appreciation Index;Inv, 7.5% Diamond Hill Small Cap;I, 7.5% FPA Crescent, 7.5% Westwood Income
Opportunity;Inst, 7.5% American Funds EuroPacific Growth;F-2, 7.5% Harbor International;Inst, 10% Baird
Aggregate Bond;Inst, 10% Vanguard Total Bond;Adm, 8% Fidelity New Markets Income, 8% Vanguard High
Yield Corporate;Adm, and 4% Citi 3 month T-bill from 1/1/2009 to the present, rebalanced annually.

9 Growth Allocation is comprised of 20% Vanguard 500 Index;Adm, 12.5% Vanguard Dividend Appreciation
Index;Inv, 12.5% Diamond Hill Small Cap;I, 7.5% FPA Crescent, 7.5% Westwood Income Opportunity;Inst, 10%
American Funds EuroPacific Growth;F-2, 10% Harbor International;Inst, 5% Baird Aggregate Bond;Inst, 5%
Vanguard Total Bond;Adm, 3.5% Fidelity New Markets Income, 3.5% Vanguard High Yield Corporate;Adm, and
3% Citi 3 month T-bill from 1/1/2009 to the present, rebalanced annually.

10 Vanguard Total Bond;Adm replaced PIMCO Total Return;Instl in all allocations from 8/31/2016 forward.
Baird Ultra Sh Bd;Inst replaced half the Citi 3 month T-Bill allocation in all allocations from 11/30/2016 forward.
Schwab Core International Equity replaced Harbor International in all allocations from 2/28/2017 forward. A
2.5% allocation was added to the Moderate Allocation, 3.75% Growth and Income Allocation, and 5% to the
Growth Allocation from 9/1/2017 forward.
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