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Attached is a report on investment performance of the Legacy Endowment
Fund provided by UBS for the second quarter of the current fiscal year ending
December 31, 2015. The report highlights performance of the overall portfolio
and the specific funds or investment products that comprise the Legacy
Endowment Fund portfolio. This report is an information item for discussion at
the Budget and Finance Committee meeting on February 11, 2016.

Mr. Paul Yamashita, UBS Account Vice President and Portfolio Manager, and
other representatives from UBS will be presenting this item to the Budget and
Finance Committee. They are also expecting to answer any questions the
Regents may have on the report or on the portfolio in general.
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3 UBS

Performance review
as of December 31, 2015
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Prepared for University of Hawaii

JX XX518 & University of Hawaii ® Portfolio Management Program
Risk profile Moderate

Return Objective Current Income and Capital Appreciation

Portfolio value and investment returns

Performance returns (annualized > 1 year)

QTD  For period of 2015 ITD

09/30/2015to  06/30/2015to  12/31/2014to 02/28/2014 to

12/31/2015 12/31/2015 12/31/2015 12/31/2015

Opening value 62,267,148.08 65,556,976.74 66,569,760.49 65,577,366.93
Net deposits/withdrawals -31,359.59 -64,37434 -2,270,386.11 -3,857,202.57
Div./interest income 893,959.17 1,291,987.37 1,969,949.73 3,682,53528
Change in accr. interest 0.00 0.00 0.00 0.00

Change in value 907,463.50 -2,747,37860 -2,232,112.94 -1,365,488.48
Closing value 64,037,211.16 64,037,211.16 64,037,211.16 64,037,211.16
Net Time-weighted ROR 2.84 -2.32 -0.58 1.77

Net deposits and withdrawals include program and account fees

Time weighted rates of return (net of fees)

Performance returns (annualized > 1 year)

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Report created on' February 03, 2016
2

QTD  For period of 2015 ITD

09/30/2015to  06/30/2015t0  12/31/2014tc  02/28/2014 to

12/31/2015 12/31/2015 12/31/2015 12/31/2015

Your portfolio(%) 2.84 -2.32 -0.58 1.77

Benchmark 1 318 -1.52 0.26 2.37

Benchmark 2 2.99 -2.00 -0.17 2.53

US Treasury Bill - 3 Mos 0.01 0.02 0.03 0.03

BC Aggregate Bond Index -0.57 0.65 0.55 2.39

MSCI World 5.62 -3.18 -0.32 2.12
Page 2 of &



Prepared for University of Hawaii

l l B S JX XX518 & Unwersity of Hawail @ Portfollo Management Program
Risk profile Moderate

Return Objective Current Income and Capital Appreciation
Security performance
as of December 31, 2015

Gross time-weighted returns (annualized > 1 year)

Q1D For period of For period of ITD
Value on % of 09/30/2015 to 06/30/2015 to 12/31/2014 to Start date to
12/31/2015 portfolio 12/31/2015 12/31/2015 12/31/2015 12/31/2015 Start date
BLACKROCK STRATEGIC INCOME** 6,069,962.29 948 -0.10 -1.07 -0.30 116 Mar 11, 2014
DEUTSCHE X-TRACKERS MSCIEAFE HEDGED EQUITY ETF 3,941,785.12 6.16 5.00 -4.32 420 253 Dec 23, 2014
JANUS FLEXIBLE BOND FUND** 3,342,268.00 5.22 -0.82 -0.35 011 0.55 Dec 23, 2014
OPPENHEIMER SR FLOATING RATE FD** 5,409,658.62 8.45 -2.67 -373 -1.82 -1.16 Mar 10, 2014
PARNASSUS ENDEAVOR FUND INVESTOR 3,944,477 71 616 6.45 -1.30 -3.55* -3.55 Jun 24, 2015
PIMCO INCOME FUND CLASS P 998,979.73 1.56 -0.10* -0.10* -0.10* -0.10 Dec 29, 2015
PRUDENTIAL GLOBAL TOTAL RETURN FUND INC** 3,235,429.24 5.05 -0.91 0.82 -3.00 -3.74 Sep 11, 2014
TOUCHSTONE ULTRA SHORT DURATION FIXED INCOME 1,065,815 50 1.66 0.11 0.14 0.66 0.53 Jul 14, 2014
FUND CLASS Y
UBS BANK USA BUSINESS ACCOUNT 250,000.00 039 0.00 000 0.00 0.00 Dec 30, 2014
UBS SELECT PRIME CAPITAL FUND 4,542,883.85 709 0.00 0.00* 0.00* 0.00 Jul 06, 2015
VANGUARD FTSE DEVELOPED MKT ETF 3,803,237.28 5.94 410 -5.23 -036 -2.87 Mar 11, 2014
VANGUARD INDEX FDS S&P 500 ETF 15,337,793.43 2395 6.89 -0.01 1.22 7.20 Mar 11, 2014
VANGUARD INDEX FUNDS VANGUARD MID CAP ETF 8,320,139.81 12.99 347 -4.33 -1.32 465 Mar 11, 2014
VANGUARD INDEX FUNDS VANGUARD SMALL CAP ETF 3,774,372 .96 589 3.98 -7.59 -3.74 0.18 Mar 11, 2014
Total portfolio et $64,037,211.16 100% 2.89% -2.22% _ -0.38% 1.96% Feb 28, 2014
Q1D For period of For period of ITD
09/30/2015 to 06/30/2015 to 12/31/2014 to Start date to
Benchmarks - Annualized time-weighted returns 12/31/2015 12/31/2015 12/31/2015 12/31/2015
Benchmark 1 318 -1.52 0.26 237
Benchmark 2 299 -2.00 -0.17 2.53
US Treasury Bill - 3 Mos 001 0.02 0.03 0,03
BC Aggregate Bond Index -0.57 0.65 0.55 2.39
MSCI World 562 -3.18 -0.32 212
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.
*Performance is partially available for the selected time period and is based on the performance start date
**Please note, performance is inclusive of multiple securities.
Report created on: February 03, 2016 Page 3 of 6



Prepared for University of Hawaii
l I B S JX XX518 ® University of Hawail ® Portfolio Management Program
Risk profile Moderate

Additional information about your performance
as of December 31, 2015

Benchmark composition

Consolidated

Be 1
Start - 03/03/2014: 60% MSC| World, 40% BC Aggregate Bond Index
03/03/2014 - Current: 60% MSCI World, 40% BC Aggregate Bond Index

Benchmark 2
Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000, 12% Russell Mid Cap, 12% MSCI EAFE, 30% BC Aggregate Bond Index

Report created on. February 03, 2016 Page 4 of 6



3 UBS

Disclosures applicable to accounts at UBS Financial Services Inc.

This section contains important disclosures regarding the
information and valuations presented here. This report
presents information since December 31, 2002 This
report does not include complete account activity or
performance of your accounts before this date. All
information presented Is subject to change at any time
and is provided only as of the date indicated. The
information in this report is for informational purposes
only and should not be relied upon as the basis of an
investment or liquidation decision. UBS FS accounts
statements and official tax documents are the only
official record of your accounts and are not replaced,
amended or superseded by any of the information
presented in these reports

UBS FS offers a number of investment advisory programs
to clients, acting in our capacity as an investment
adviser, including fee-based financtal planning,
discretionary account management, non-discretionary
investment advisory programs, and advice on the
selection of investment managers and mutual funds
offered through our investment adwvisory programs
When we act as your investment adviser, we will have a
written agreement with you expressly acknowledging
our investment advisory relationship with you and
describing our obligations to you. At the beginning of
our adwisory refationship, we will give you our Form ADV
brochure(s) for the programis) you selected that provides
detailed information about, among other things, the
advisory services we provide, our fees, our personnel,
our other business activities and financial industry
affilations and conflicts between our interests and your
interests

Please review the report content carefully and contact
your Financial Advisor with any questions

The account listing may or may not include all of your
accounts with UBS FS. The accounts included in this
report are listed under the " Accounts included in this
review" shown on the first page or listed at the top of
each page

Client Accounts: This report inciudes all assets in the
accounts listed and may include eligible and ineligible
assets in a fee-based program. Since ineligible assets are
not considered fee-based program assets, the inclusion
of such securities will distort the actual performance of
your accounts and does not reflect the performance of
your accounts in the fee-based program. As a result,
the performance reflected in this report can vary
substantially from the individual account
performance reflected in the performance reports
provided to you as part of those programs. For fee-
based programs, fees are charged on the market value
of eligible assets in the accounts and assessed quarterly
in advance, prorated according to the number of
calendar days In the billing period. When shown on a
report, the risk profile and return objectives describe
your overall goals for these accounts. For each account
you maintain, you choose one return objective and a
primary risk profile. If you have questions regarding

Report created on: February 03, 2016

these objectives or wish to change them, please contact
your Financial Advisor to update your accounts records.

Performance: This report presents accounts activity and
performance starting 12/31/02 For accounts opened
prior to 12/31/02, this report does not include the
complete account activity or performance of your
accounts prior to that date For consolidated reports, the
Performance Start Date will be the earliest performance
start date of any of the individual accounts selected for
the consolidation time period. If an individual account’s
performance information is not available for a full
reporting time period (month to date, quarter to date,
year to date or performance to date), the individual's net
of fee time weighted return will not be displayed For
consohdated accounts that include different account
Performance Start Dates, the consolidated
Additions/Withdrawals, Income Earned and Investment
Appreciation/ Depreciation will include all activity that
occurred during the consolidated reporting time period
Accounts that hold or held insurance products will be
reported on from the month end date of when
insurance and annuity activity could be obtained from
the carrier

Past performance does not guarantee future results and
current performance may be lower/higher than past data
presented

Time-weighted Returns (prior to 10/31/2010): The
report displays a time weighted rate of return (TWR) that
is calculated using the Modified Dietz Method. This
calculation uses the beginning and ending portfolio
values for the month and weighs each
contribution/withdrawal based upon the day the
cashflow occurred. Periods greater than one month are
calculated by linking the monthly retumns. The TWR gives
equal weighting to every return regardless of amount of
money Invested, so 1t Is an effective measure for returns
on a fee based account. All periods shown which are
greater than 12 months are annualized

Time-weighted Returns (after 10/31/2010): The
report displays a time weighted rate of return (TWR) that
1s calculated by dividing the portfolio’s daily gairvioss by
the previous day's closing market value. All cash flows
are posted at end of day The TWR gives equal
weighting to every return regardless of amount of
money invested, so it Is an effective measure for returns
on a fee based account. Pertods greater than one day
are calculated by linking the daily returns. All periods
shown which are greater than 12 months are
annualized

Money-weighted returns: Money-weighted return
(MWR] is a measure of the rate of return for an asset or
portfolio of assets. It 1s calculated by finding the daily
Internal Rate of Return (IRR) for the period and then
compounding this return by the number of days in the
period being measured The MWR incorporates the size
and timing of cash flows, so it ts an effective measure
returns on a portfolio

Annualized Performance: All performance periods
greater than one year are calculated (unless otherwise
stated) on an annualized basis, which represents the
return on an investment multiplied or divided to give a
comparable one year return

Cumulative Performance: A cumulative return is the
aggregate amount that an investment has gained or lost
over time, independent of the period of time involved

Net of Fees and Gross of Fees Performance:
Performance is presented on a “net of fees* and *gross
of fees" basis, where indicated. Net returns do not
reflect Program and wrap fees prior to 10/31/10 for
accounts that are billed separately via tnvoice through a
separate account billing arrangement. Gross returns do
not reflect the deduction of fees, commissions or other
charges. The payment of actual fees and expenses will
reduce a dient's return. The compound effect of such
fees and expenses should be considered when reviewing
returns. For example, the net effect of the deduction of
fees on annualized performance, including the
compounded effect over time, s determined by the
relative size of the fee and the account's investment
performance

Asset Class Performance: If you selected the Manager
Roll-up option, even though the asset manager may
invest in more than one asset class, the asset manager
will be included in an asset class based upon the asset
manager's investment style/category

The Manager Roll-up option is not available in the Asset
Allocation section of the report. All assets in the Asset
Allocation are classified at the secunty level Therefore,
the values/percentages of asset classes presented within
this report may not match if you selected the Manager
Roll-up option.

Benchmark/Major Indices: The past performance of an
index is not a guarantee of future results Any
benchmark is shown for informational purposes only
and relates to historical performance of market indices
and not the performance of actual investments The
benchmark is not managed and does not reflect the
deduction of any fees and expenses, which will lower
results. Indices are not actively managed and investers
cannot directly invest in indices. The portfolio’s
investment strategy Is not restricted to secunties in the
benchmark. Further, there is no guarantee that an
investor's account will meet or exceed the stated
benchmark Index performance information has been
obtatned from third parties deemed to be reliable, We
have not independently verified this information, nor do
we make any representations or warranties to the
accuracy or completeness of this information

Custom Time Periods: If represented on this report, the
performance start date and the performance end date
have been selected by your Financial Advisor in order to
provide performance and account activity information
for your account for the specified period of time only. As
a result only a portion of your account's activity and

performance information I1s presented in the
performance report, and, therefore, presents a distorted
representation of your account's activity and
performance

Net Deposits/Withdrawals: When shown on a report,
this information represents the net value of all cash and
securities contributions and withdrawais, program fees
(including wrap fees) and other fees added to or
subtracted from your accounts from the first day to the
last day of the period. When fees are shown separately,
net deposits / withdrawals does not include program
fees (including wrap fees). When investment return is
displayed net deposits / withdrawals does not include
program fees {including wrap fees). For security
contributions and withdrawals, securities are calculated
using the end of day UBS FS price on the day securities
are delivered in or out of the accounts. Wrap fees will be
included in this calculation except when paid via an
invoice or through a separate accounts billing
arrangement. When shown on Client summary and/or
Portfolio review report, program fees (including wrap
fees) may not be included in net depositsiwithdrawals.

Dividends/Interest: Dividend and interest earned,
when shown on a report, does not reflect your account's
tax status or reporting requirements. Use only official tax
reporting documents (i.e. 1099) for tax reporting
purposes. The classification of private investment
distributions can only be determined by referring to the
official year-end tax-reporting document provided by the
issuer

Change in Accrued Interest: When shown on a report,
this information represents the difference between the
accrued interest at the beginning of the period from the
accrued interest at the end of the period

Change in Value: Represents the change in value of the
portfolio during the reporting period, excluding
addittons/withdrawals, dividend and interest income
earned and accrued interest. Change in Value may
include programs fees (including wrap fees) and other
fees

Fees: Fees represented in this report include program
and wrap fees. Program and wrap fees prior to October
1, 2010 for accounts that are billed separately via invoice
through a separate account billing arrangement are not
inciuded in this report. Commissions are not included in
the fees calculation

Net of fees: When indicated, the information s shown
net of fees and commussion charges to your accounts for
the time period shown For example, If your accounts
are charged an asset based fee during the month the
report Is produced, net of fees performance information
would reflect the deduction of those fees. Please see
your program documents regarding fee schedules

Performance Start Date Changes: The Performance
Start Date for accounts marked with a ‘A" have changed

Page 5 of 6



3 UBS

Disclosures applicable to accounts at UBS Financial Services Inc. (continued)

Performance figures of an account with a changed
Performance Start Date may not include the entire
history of the account. The new Performance Start Date
will generate performance returns and activity
information for a shorter period than is available at UBS
FS As aresult, the overall performance of these
accounts may generate better performance than the
period of time that would be included if the report used
the inception date of the account. UBS FS recommends
reviewing performance reports that use the inception
date of the account because reports with longer time
frames are usually more helpful when evaluating
Investment programs and strategies. Performance
reports may Iinciude accounts with inception dates that
precede the new Performance Start Date and will show
performance and activity information from the earliest
avallable inception date

The change in Performance Start Date may be the result
of a performance gap due to a zero-balance that
prevents the calculation of continuous returns from the
inception of the account The Performance Start Date
may also change if an account has failed one of our
performance data integrity tests. In such instances, the
account will be labeled as ‘Review Required' and
performance prior to that failure will be restricted
Finally, the Performance Start Date will change if you
have explicitly requested a performance restart. Please
contact your Financial Advisor for additional details
regarding your new Performance Start Date

Closed Account Performance: Accounts that have
been closed may be included in the consolidated
performance report. When closed accounts are included
in the consolidated report, the performance report will
only include information for the time period the account
was active during the consolidated performance
reporting time period

Portfolio: For purposes of this report *portfolio* is
defined as all of the accounts presented on the cover
page or the header of this report and does not
necessarily include all of the client's accounts held at
UBS FS or eisewhere

Pricing: All securities are priced using the closing price
reported on the last business day preceding the date of
this report. Every reasonable attempt has been made to
accurately price securities, however, we make no
warranty with respect to any security's price. Please refer
to the back of the first page of your UBS FS. accounts
statement for important information regarding the
pricing used for certain types of securities, the sources of
pricing data and other qualifications concerning the
pricing of securities. To determine the value of securities
In your account, we generally rely on third party
quotation services. If a price Is unavailable or believed to
be unreliable, we may determine the price in good faith
and may use other sources such as the last recorded
transaction. When securities are held at another
custodian or if you hold illiquid or restricted securities for
which there Is no published price, we will generally rely
on the value provided by the custodian or 1ssuer of that

Report created on: February 03, 2016

security

Cash: Cash on deposit at UBS Bank USA is protected by
the Federal Deposit Insurance Corporation (FDIC) up to
$250,000 in principal and accrued Interest per depositor
for each ownership type Deposits made in an
individual's own name, joint name, or individual
retirement account are each held in a separate type of
ownership. Such deposits are not guaranteed by UBS FS
More information (s available upon request

Equity Style: The Growth, Value and Core labels are
determined by Standard and Poor's using a price-to-
book ratio methodology The Growth, Value and Core
labels are based on how a company's price-to-book ratio
compares to the median price-to-book ratio for its
industry based on the company's assigned Industry
Sector If the company's ratio is greater than or equal to
the industry median, 1t s classified as a growth stock If
the company's ratio is less than the industry median, it i1s
classified as a value stock. If a security includes both
growth and vaiue attributes, it is classified as a core
stock. If price-to-book is not available or the industry's
median is not available, this item will be Undlassified,

Equity Capitalization: Market Capitalization i1s defined
as the number of shares outstanding times the market
value Equity securities are classified as Large Cap if they
have a capitalization of 8 billion or above Securities with
capitalization between 1.8 and 7 9 billion are classified
as Mid Cap. Securities with capitalization below 1,79
billion are classified as Small Cap. Unclassified securities
are those for which no capitalization is available or
applicable

Variable Annuity Asset Allocation: If the option to
unbundle a variable annuity Is selected and If a variable
annurty's holdings data is available, variable annuities
will be classified by the asset class, subclass, and style
breakdown for their underlying holdings. Where a
variable annuity contains equity holdings from multiple
equity sectors, this report will proportionately ailocate
the underlying holdings of the variable annuity to those
sectors measured as a percentage of the total variable
annuity's asset value as of the date shown

This information 1s supplied by Morningstar, Inc. on a
weekly basis to UBS FS based on data supplied by the
variable annuity which may not be current. Portfolio
holdings of vanable annuities change on a regular (often
daily) basis Accordingly, any analysis that includes
variable annurties may not accurately reflect the current
composition of these variable annurties. If a variable
annuity's underlying holding data is not available, it will
remain classified as an annuity  All data is as of the date
indicated in the report

Account changes: At UBS, we are committed to
helping you work toward your financial goals. So that
we may continue providing you with financial advice
that is consistent with your investment objectives, please

6

consider the following two questions

1} Have there been any changes to your financial
situation or Investment objectives?

2) Would you like to implement or modify any
restrictions regarding the management of your account?
If the answer to either question 1s “yes,” it Is important
that you contact your Financial Advisor as soon as
possible to discuss these changes. For MAC advisory
accounts, please contact your investment manager
directly if you would like to impose or change any
Investment restrictions on your account

ADV disclosure: A complimentary copy of our current
Form ADV Disclosure Brochure that describes the
advisory program and related fees is available through
your Financial Advisor Please contact your Financial
Advisor if you have any questions

Important information for former Piper Jaffray and
McDonald investments clients: As an accommodation
to former Piper Jaffray and McDonald investments
clients, these reports include performance history for
their Piper Jaffray accounts prior to August 12, 2006 and
McDonald Investments accounts prior to February 9,
2007, the date the respective accounts were converted
to UBS FS. UBS FS has not independently verified this
information nor do we make any representations or
warranties as to the accuracy or completeness of that
information and will not be liable to you if any such
information is unavailable, delayed or inaccurate

For insurance, annuities, and 529 Plans, UBS FS relies on
information obtained from third party services it believes
to be reliable. UBS FS does not independently verify or
guarantee the accuracy or validity of any information
provided by third parties. Information for insurance,
annuities, and 529 Plans that has been provided by a
third party service may not reflect the quantity and
market value as of the previous business day When
avallable, an "as of* date Is included in the description

Investors outside the U S. are subject to securities and
tax regulations within their applicable junisdiction that
are not addressed in this report. Nothing in this report
shall be construed to be a solicitation to buy or offer to
sell any security, product or service to any non-U S
investor, nor shall any such security, product or service
be solicited, offered or sold in any junisdiction where
such activity would be contrary to the securities laws or
other local laws and regulations or would subject UBS to
any regstration requirement within such jurisdiction

UBS FS All Rights Reserved. Member SIPC

Page 6 of 6



University of Hawaii Endowment Fund
Review of Investment Policy Compliance
December 31, 2015
TOTAL PORTFOLIO
Asset Allocation - Section RP 8.207 111.C.1.a.(3).(c)

A balanced portfolio will be maintained with a minimum of 30% and a maximum of 70% in either the
equity or fixed income investments and a maximum of 40% in cash and equivalents.

Minimum Maximum Current
Equities 30% 70% 61%  In Compliance
Fixed Income 30% 70% 39% In Compliance
Floating Rate Securities 0% 20% 8% In Compliance
Municipal Bonds 0% 10% 0% In Compliance
High Yield Bonds 0% 20% 0% In Compliance
Cash 0% 40% 7% In Compliance
INDIVIDUAL MANAGERS

Specific Performance Test - Section RP 8.207 Iil.D.3.f
Equity/Balanced Managers: Annualized return no lower than 30% below the return of the Policy index
on a 3 year basis, gross of fees or ranking no lower than the 65th percentile of a universe of peers.

Type Fund Name Morningstar Benchmark Index BM 3year  Fund 3 year
return return
ETF  Vanguard S&P 500 Index S&P 500 15.13 15.06 In Compliance
MF  Parnassus Endeavor Fund S&P 500 15.13 17.07 In Compliance
ETF  Vanguard Mid Cap Index Russell MidCap 14.18 14.86 In Compliance
ETF  Vanquard Small Cap Index Russell 2000 11.65 12.57 In Compliance
ETF  Vanquard FTSE Developed Mkts MSCI ACWI ex US 1.94 4.50 In Compliance
ETF  Deutsche X-Trackers MSCI MSCI ACWI ex US 1.94 10.82 In Compliance

Fixed Income Managers: Annualized return no lower than 10% below the return of the Policy Index on a
3 year basis, gross of fees or ranking no lower than the 65th percentile of a universe of peers.

Type Fund Name Morningstar Benchmark Index BM 3year  Fund 3 year
return return )
MF  BlackRock Strateaic Income Barclays US Universal Index 1.51 2.27 In Compliance
MF  PIMCO Income Fund 3 Month USD LIBOR 0.27 4.76 In Compliance
MF  Prudential Global Total Return Barclays Global Aggregate -1.74 -0.31 In Compliance
MF Janus Flexible Bond Barclays US Aggregate 1.44 1.64 In Compliance
MF Oppenheimer Sr. Floating Credit Suisse Leveraged Loan 2.57 1.82 In Compliance
MF Touchstone Ultra Short BofAML 3 Month US T Bill 0.03 0.75 In Compliance

Prohibited Investments/Transactions - Section RP 8.207 1Il.C.1.a.(3).(e).(5)
None per Investment Policy Statement or prospectus.

Qualitative Criteria - Section RP 8.207 1II.D.3

Changes in ownership Unaware or not notified of any changes in ownership.
Changes in investment management team Unaware or not notified of any changes in ownership.
Any pending litigation Unaware or not notified of any pending litigation.

Managers on Probation - Section 8.207 lil.D.3

Manager under probation None as of 12/31/2015
Last Probation Period within 6 years None as of 12/31/2015
Initial Date of Probation None as of 12/31/2015
6 Month Review None as of 12/31/2015
12 Month Review None as of 12/31/2015
12 Month Extension None as of 12/31/2015

Diversification Section - Section RP 8.207 lil.C.1.a.(3).(e).(3)
Individual Bond positions other than US Government no greater than 5%
of Total Fixed Income Portfolio.

Individua! equities should comprise no more than 5% of the total market
value of the stock portfolio. In addition, investments in any one stock are
not to exceed 5% of the corporation’s outstanding common stock.
Stocks limited to 15% of total equities in any one industry.

Not Applicable: The total portfolio does not use
separtely managed portfolios. Only mutual funds
and exchange traded funds are currently used.
The guidelines established by the mutual fund's
prospectus or the pooled fund's guidelines will
take precedence, and may not fully comply with
the policies established for the Endowment Fund.

Fossil Free Divestment - Section RP 8.207 I1l.C.1.a.(3).(e).(6)
Goal of reaching <1% exposure to the  March 2015 exposure 5% September 2015 exposure 3%
energy sector. June 2015 exposure 4% December 2015 exposure 3%



University of Hawaii Endowment Fund
Allocation as of 12/31/2015

Current of Weighted )
Class/Sector Description Symbol l;;lgrr ;;3\1?%2 2 AIIoS/ation En/';r'gy Engrgy Net;:tﬁ)snse gg'g:::i;\ﬁ
o Position

CASH Cash $4,792,884 7% 0.00% 0% 0.000% 0.00%
FIXED INCOME

Short Term Bond Touchstone Ultra Short Duration TSYYX $1,063,512 2% 0.00% 0% 0.440% 0.01%

Floating Rate Oppenheimer Senior Floating Rate 0O0SYX $5,383,448 8% 0.00% 0% 0.720% 0.06%

Intermediate Term Bond Janus Flexible Bond JFLEX $3,333,453 5% 0.00% 0% 0.570% 0.03%

Flexible Fixed BlackRock Strategic Income Opps BSHX $6,057,029 9% 0.00% 0% 0.600% 0.06%

Flexible Fixed Prudential Global Total Return PZTRX $3,225,154 5% 0.00% 0% 0.800% 0.04%

Flexible Fixed Pimco Income Fund PONPX $998,298 2% 0.00% 0% 0.550% 0.01%

EQUITIES

Large Cap Blend Vanguard S&P 500 ETF VOO $15,337,793 24% 6.50% 2% 0.050% 0.01%

Large Cap Growth Parnassus Endeavor Fund PARWX $3,944,472 6% 0.00% 0% 0.950% 0.06%

Mid Cap Blend Vanguard Mid Cap ETF VO $8,320,140 13% 4.90% 1% 0.090% 0.01%

Smalt Cap Blend Vanguard Small Cap ETF VB $3,774,373 6% 3.30% 0% 0.090% 0.01%

Developed Markets Vanguard FTSE Developed Markets ETF VEA $3,803,237 6% 4.70% 0% 0.090% 0.01%

Developed Markets Deustche X-Trackers MSC| EAFE Hedgec  DBEF $3,941,785 6% 4.70% 0% 0.350% 0.02%

$63,975,579 100% 3% 0.32%

Fixed Income/ Cash 39% UBS Annual Fee 0.20%

Equities 61%
100%

Approximately 3% of the entire portfolio is invested in Energy stocks as of 12/31/15.

This is a personal service of your broker and some of the data may be incorrect. This statement is being provided for informational purposes only. It should not be relied
upon for tax, trading, income, net worth, or any other purposes. Please rely on your regular monthly UBS statement(s), the official record of your account. Please consult
your personal tax advisor on all tax matters.
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B I a c kR o c k Stl’ ate g i c I ncom e Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Momingstar Cat

- Bronze Joddok Barclays US Agg  BofAML USD US OE Nontraditional
0 pps Instl (USD) 04.08-2015 Z0US OF Nontadtonsl  Bond TRUSD " ISOR 3 Mon OM - Bond
¥ T e s I e B o R I Styl
Porormance (1512015 R | 6 EE @R[ HB B (0G0 R R ([ e
Quarterly Returns IstQr 2nd Ot 3rd Qtr  4thQur Total % _ _ _ 7 97 9 47 g1 57 60 7 _ Bord %
2014 167 165 -0.10 062 389 i i 100k
205 157 078 -097 -0.10 -030 g Growth of $10,000 .
2016 — — — — 060 == BlackRock Strategic Income
| | | 40k Opps Instt
Trailing Returns 1y e SYr  10Yr  incept 14,092
Load-ad) Mthly 174 179 283 — 430 ¢ 200 — Category Average
Std12-31-201 030 — 314 — 442 11,497

. — | 1 ~ Standard Index
Totat Return 174 179 283 430 —-@"'&:—‘————“ 1ok Tyen

+/- Std Index -158 036 -0.67 —_ -
+/- Cat Index 200 153 252 — @— | "

% Rank Cat 42 8 13 - Lq f IH-I H 1 —' —| H l J| mr;‘u::l:l:::':lluarﬁlu

No. in Cat 485 270 161 — | T f i | i \ T .
05 | 7006 | 2007 | 2m8 | 7008 | zie |z | 2m2 | ama | a4 | zms| o History

i Subsidized  Unsubsidized —  — — 79 93 99% 951 1010 1016/ 1011 977 969 NAV/Price
T-day Yield - - — — —  — 25233 1338 073 99 328 389 -030 060 Total Retum %
30-day SEC Yield 256 182 — —  —  — 1930 684 -85 570 530 -208 -085 -198 +/- Standard Index
Performanca Disclosurs - - — — 2423 1305 -100 941 293 366 -053 -066 +/- Category Index
The Overall Momingstar Rating is based on risk-adjusted retums, _ _ 1 _ 2 1 50 2% 19 16 12 _ % Rank Cat
derived from a weighted average of the three-, five-, and 10-year =T — _ - - 67 16 198 240 348 485 558 No of Funds in Cat

{if applicable] Morningstar metrics.
The performance data quated represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 12:31-2015

incipal value of an investment will fluctuate, thus an investor's  Asset Allocation % 11302015 Net%  Long%  Shon% ShareChg  Share Holdings % Net
fharefwhen sold or redeemed, may be worth mare or less than ~ Cash 2886 3927 1041 :Imz;‘s Angut ?gg?: Ii:mr' 3’32“5: Total FaedtIncome Assets
their original cost. US Stocks 021 021 0.00
Current performance may be lower or higher than return data Non-US Stocks 014 018 003 ¥ 2898 mit Fannie Mae Single Family TBA 2 5% -949
quoted herein. For performance data current to the most recent Bonds 6738 10470 3732 & 2036mil USTreasury Note 1% 660
month-end, please calf 800-441-7762 or visit Other/Not Clsfd 341 k2| 029 @ 1,567 mil  US Treasury Note 2 25% 508
www.blackrock.com. Total 10000 14806 4805 3% 1,454 mil  US Treasury Note 0 875% 4N
Feas and Expenses @ 1,363 mil  US Treasury Note 1.25% 443
Salas Charges B elSaie R0 e & © S00mil Fed Nat Mort Assc 3% 301
Front-End Load % NA § P/E Ratio TTM 61 — — 3 782 mil Fed Natl Mort Assc 3 5% 266
Deferred Load % NA P/C Ratio TTM 19 = = 9 688 mil US Treasury Note 1 625% 12
Pr— f gﬁmﬂr\m:ap ” ]‘92 - 56,644 il Japan (Government 0f) 2y #3565 153
Management Fees % 045 £ $mi e 366 mil  US Treasury Note 117
12b1 Expense % NA e 328 mil  FNMA 3% 109
Gross Expense Ratio % pgg FredincomesSyls ® 333mil US Treasury Bond 3% 108
d N e vg Eff Maturity 5.17 i
Risk and Return Profile g M Eff Duration 138 © 287 m!l US Treasury Bond 2.875% 092
v 5Yr 10Ye Avg Wid Coupon 0 © 275mil FHLMC0.14% 091
270 funds 161 funds 57 funds £ AvgWid Price 10228 @ 200 mil italy(Rep 0f) 2% 073
Morningstar Rating™ 5 4% — . 5 —
Momingstar Risk -Avg -Avg _ Sector Wn-lnhunus Stocks % Rel Std Index
Momingstar Return High  +Avg —  Credit Quality Breakdown 1231 2015 pogy B Cyclical 57 -
p” T o AM 510 B Basic Materials 16 —
» AA 389 [ Consumer Cyclical ns —
Standard Deviation 2.10 247 — A 788 [ Financial Services 184 _
Mean 179 288 — [ Real Estate 153 —
Sharpe Ratio 083 112 — 688 1407 "t
BB 1437  w Sensitive §3.3 —
MPT Statistics StandardIndex  BestFitindex D 000 BJ Communication Services 161 —
Alpha 104 —  BelowB 383 Y Energy 48 —
Beta 033 — MR 579 [Y Industrials 96 —
R-Squared ' 2168 — p—r. o T I®} Technology 228 —
IZ-Mo.nth Yield ) 230% Americas 492 __ = Defensive ) 0.0 —
Potential Cap Gains Exp -4 26% Greater Europe 294 _ & Consumer Defensive 00 -
Greater Asia 214 N + Hgglt_hcare oo -
K2 Utilities 00 —
Operations
Family: BlackRock Base Currency: usp Incept: 02-05-2008
Manager Multiple Ticker: BSIIX Type: MF
Tenure 55 Years Minimum Initial Purchase: ~ $0 Total Assets: $30,222 62 mil
Objective Income Purchase Constraints: A

©2016 Momingstar All Rights Reserved. The information, data, anatyses and opinions contained herein {1) include the canfidential and i ion of i {2 may include, or be derived from, account ]
information provided by your financial advisor which cannat be veritied by Morningstar, {3} may not be copied or redistributed, (4) do not constitute investment advice offered by Momingstar, {5 are pravided solely for M( )HNlN HSIAH
informational purposes and therefore are not an offer to buy or sell a security, and {6} are not warranted to be corect, complete or accurate. Except as othenwise required by law, Momingstar shall not be responsible for any

wading decisions, damages or other losses resulting from, or related ta, this informabon, data, analyses or opinions or their use This reportis supplemental sales literature. If applicable it must be preceded or accompanted

by a prospectus, or equivalent, and disclosure statement.
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J anus FI exi b I e B on d I ( U s D Mormingstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index ~ Momingstar Cat

Neutral Jrde de ke Barclays US Agg  BarclaysUSAgg  US OE Intermediate-
01-07-2016 931 US OE Intermediate-Term Bond TR USD Bond TR USD Term Bond
Bond

Performance 01-31-2016 EH] [H] EE EH] EBj EE EHj EE] EE:_] EEj Eﬂ’j EEB Investment Style

Quarterly Returns IstQu 2ndQtc 3rd Otr  4th Qtr Total % g1 93 94 g;sg.‘lbzcome

2014 192 216 -027 105 493 ' I 1 i | 100k

2015 175 -126 047 082 0N | | | , _ ﬁ Growth of $10,000

2016 — — — — 108 == janus Flexible Bond

. | ' a 17,731

Tra/ling Reterns 1Yr ayr 5Yr  10Yr Incept — Category Average

Lload-adjMthly 071 214 399 — 537 | | ' 2 :

Std12-31-2015 011 — 388 — 527 ﬁ — Standard Index

Total Return 071 214 399 572 537 = - 1k 16.149

+/- Std Index 055 000 048 106 —

+/- Cat Index 055 000 048 106 — ”

e S 5 258 8B 88s88E8 -

No. in Cat 1024 931 817 585 i [ | | 1 | |
2005 | 2006 | 2007 | 208 | 7008 | zato | T2on |2z |zt | ema | s | ot History

Subsidzed  Unsubs dized — —  —  — 10331041 1054 1082 1037 1056 1030 1039 NAV/Price
T-day Yield ' - - 179 412 6687 564 1261 760 666 805 -005 493 011 108 Total Return %
30-day SEC Yield 2n 253 ggs 02z 010 040 668 106 118 383 198 -104 -044 029 +/- Standard Index
Performance Disclosure 064 -022 010 040 668 106 -118 383 198 -104 044 -029 +/- Category Index
The Overall Momingstar Rating 1s based on risk-adjusted retuns, = A _ i = 15 38 32 13 65 13 — % Rank Cat
derived from a weighted average of the three:,five-, and I0-year — — 1164 19 165 1079 1038 1042 1089 No of FundsinCal

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

does not guarantee future results. The mvestment retum and Portfofio Analysis 12-31-2015

principal value of an investment will fluctuate, thus an investors ~ Asset Allocatien % 09 30-2015 Net%  long%  Short% :h"e:r: Cho Ar::: ?‘;l:::gémcks . 432 Toial Fived Income :;:‘t}:
shares, when sold or redeemed, may be worth mare or less than ~ Cash 239 233 000 e Y24% Tusnoves Ratio
their original cost. US Stocks 027 027 0.00 207 mil UST Note 1 5%
Current performance may be lower or higher than return data Non-US Stocks 000 000 0.00 m! reasury Note 228
quoted herein. For performance data current to the most recent Bonds 9468 9468  0.00 189mil  US Treasury Note 15% 207
month-end, please call 877-335-2687 or visit www.janus com Other/Not Cisfd 266 266 0.00 185 mil US Treasury Note 1% 202
Fess and Expenses Total 10000 10000 oop 3 180 m!I US Treasury Note 1% 196
Sales Charges e EaRes B T E> 168 mil  US Treasury Bond 3% 184
gl L] 1l Istic or' e el
Front-End Load % NA :._ - Avg Index  Cat 3% 153 mil  US Treasury Note 1.375% 165
Deferred Load % NA ¢ FP/ERatioTTM - - - @9 136 mil  US Treasury Bond 3% 148
Fund Ex; o ; Zg I;a:{o Em - 130 mil  US Treasury Note 0.094% 142
T Expenans £ atio S 120mil - US Treasury Note 0 875% 131
Management Fees % 040 Geo Avg Mkt Cap - - - .
119 mil  US Treasury Note 2 25% 130
1201 Expense % NA L smi * v
Gross Expense Ratio % 057 Fryt—— 112mil US Treasury Note 1 625% 1.24
Risk and Retumn Profile L Ava Eff Maturity 963 106 mil  US Treasury Bond 3 125% 118
Ava Eff Durat 565 96 mil US Treasury Note 1 5% 105
3vr gYr oy § AvgEff Duration ] .
931 funds 817 funds 585 funds Avg Wid Coupon 354 82mil - US Treasury Bond 3 625% 101
Momingstar Rating™ 4% 4% 5S¢ £ AvgWtd Price 10210 3% 78mil Fidelity Natl Info Sves 5% 088
Morningstar Risk “Avg Avg Avg ¥ Sector Weightings Stocks % Rel Std Index
Momingstar Return +Avg +Avg High % Cyclical 1000
v 5Yr 0V Zv;;l\il Quality Breakdown 12-31-2015 B;gdﬁ?; E Basic Materials 00 o
Standard Deviation 270 2865 330 4a 2373 &3 Consumer Cyclical 00 =
Mean 214 399 572 436 [ Financial Services 1000 -
Rat 078 147 134 e
Sharpe Ratio 388 9975 [ Real Estate 00
MPT Statistcs Standarlndex  BestFuindex B 1059w Sensitive ax -
Alpha 024 _ B 077 E Communication Services 00 —
Beta 088 —  BelowB 000 [Y Energy 00 —
R-Squared 94.15 — NR 1681 [ Industnals 00 —
12-Month Yield 263%  Regional Exposure Stock % Rel Std Index B Technology 00 -
Potential Cap Gains Exp -1.25%  Americas 1000 __ — Defensive 00 —
Graater Europe 00 _ & Consumer Defensive 00 —
Greater Asia 00 - B Hgél{hcare 00 -
K2 Utilities 00 -
Opesations
Family Janus Base Currency usD Purchase Constraints -
Manager Multiple Ticker JFLEX Incept: 07-06-2009
Tenure 8.8 Years Minimum Initial Purchase 81 mil Type: MF
Objective Multisector Bond Min Auto Investment Plan.~ $1 mil Total Assets: $9,093 06 mul
%mm:mmﬁ cv"mgrﬁn?véfalwzgvm w”:;:‘i:gt‘md :;av:r’l‘giv; ?vahjl‘:v:rglsal:: i;‘mﬁ?%:%mm%ﬂ'ﬁmm 4 dnm constitute |mesnne;|l agv'uce oﬂ'er:d w'ﬂmu?é"ydfsﬂriapﬁm Lr;l:]ya':oc’num MOHNINGSTAH '
informational purposes and therefore are not an offer to buy or sefl a secunty, and (6) are not wamanted to be comect, complete or accurate Except as otherwise required by law, Momingstar shall not be responsible for any

trading dectsions, damages or other losses resulting from, of related io, this information, data, analyses or opinions or thew use This repart is supplemental sales literature If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement
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H H Mormingstar Analyst Rating™ Overall Momingstar Rating™ Standard Index  Category Index Morningstar Cat
oppe_nhelmer senlor Neutral Jedk ko Barctays US Agg  S&P/LSTA US CE Bank Loan
Floating Rate Y (USD) 04242015 208 US OE Bank Loan Bond TRUSD Leveraged Loan TR
RS Ty NN e e e O i
QuaredyRewms  IstQu ZdQu JdOv 4hQv Total% g5 gs  — | g g | 78 83 60 | 95 88 | 8 — g‘l’)‘:g‘;'“me
2014 105 111 -055 -080 079 : I I 100k
2015 161 036 -109 -267 -1.83 | :& Growth of $10,000
2016 — — — — 139 == (ppenheimer Senior Floating
. | 40k Rate Y
Trailing Returns e 3vr S5Yr  10¥r  Incept 15,454
load-adj Mthly ~ -321 100 273 381 388 | | i 20« — Category Average
Std 12-31-215  -1.83 — 334 402 406 14,078
Total Retwn  -321 100 273 381 388 s (e i o Syandard ndex
+/- Std Index 305 115 077 085 —
+/- Cat Index -155 -046 -014 -036 — | | | &«
% Rank Cat 67 37 kil 1 I - = ! = ] Performance Quartile
SN RN R MR B = (
< El I z = . 1 ithin cat }
No. in Cat B/ 208 1% 56 i e e B, = o= o ool
2005[20065zou7im:mi2010]2011:2012,zma|2m4'2ms:m‘ls History
) Subsdzed  Unsubsidied 955 951 895 576 777 828 804 828 841 809 758 7.44 NAV/Price
7-day Yield ) - - 568 739 162 2934 4382 1348 262 875 670 079 -183 -138 Total Return %
30-day SEC Yield 649 545 325 306 535 458 3789 694 522 454 873 518 238 276 +/- Standard Index
Parformance Disclosure 062 065 -046 -024 780 335 110 -DSY 141 081 -114 -074 +/- Category Index
The Overall Momingstar Rating is based on risk-adjusted retumns, — 12 % 40 % 1 1 59 17 19 53 - % Rank Cat
derived from a weighted average of the three-, five-, and 10-year
(it applicable) Morningstar metrics. - 87 105 127 134 140 149 203 219 245 253 | 263 No of Funds in Cat
The performance data quoted represents past performance and o
does not guarantee future results. The investment retum and Portfolio Anaysis 12:31:2015 Top Haldings 11.30:2015
principal value of an investment will fluctuate, thus an investor's ~ AssotAllocation% 11302015 Net®  long®  Shot%  ShareChg N Sha"i ;ﬂ;d:;q; 5. 85 Totol e Z’ et
shares, when sold or redeemed, may be worth more or less than Cash 050 050 0.00 :Ilncz%ls o 3‘_]; Tun:zier Rato 018 HRE A ssets
their original cost. US Stocks 082 082 0.00
Current performance may be lower or higher than return data Non-US Stocks 000 oo 000 @ 282mil T/L Clear Channel T D-Ext 1 146
quoted herein. For performance data current to the most recent Bonds 9443 9443 0.00 167 mil T/L Western Express Tl 21 109
month-end, please call 800-225-5677 or visit Other/Not Clsfd 419 419 0.00 154 mil  T/L Czr (Cerp 1st Lien} 104
www.appenheimerfunds.com. Total 10000 10000 0.00 122 mil  T/L Lts Buyer T/L 1st Lien 086
Fees and Expenses ® 140 mil  T/L Avaya Inc TI B7 11 076
Equity Sty! Partfolio Statisti Port  Rel  Ret
Sales Charges AT S 7milMedia Gensral Inc Class A 075
Front-End Load % NA 5 P/ERatio TTM - - — 111 mil /L Neiman Marcus Ti 11 074
Deferred Load % NA Zg Sa:m gm ‘f : - - 101 mil T/L Freescale TI 84 1) 072
H atio - -
Fund Expenses " GeoMvgMkiCop 953 — — 101 mil T/L Tpf Power T1 B 1l 07
Management Fees % 059 i smi 108 mil T/L Laureate Education Inc Ti B 11 067
12b1 Expense % NA 94 mil  T/L Amaya Gaming Ti 1] 065
Gross Expense Ratio % 0g3 Fixed-income Style Avg Eff Maturity _ 90mi! T/L Protection One T1 11 0.64
Risk-and Return Profile B Avg Eff Duration 0.15 98mil  T/L Federal Mogul TIC 11 063
v 5y oY i Avg Wtd Coupon 53 89 mil T/L Natronal Financiai TI B 1l 062
208 funds 136 funds 56 funds Avg Wid Price — 95mil T/L NavistarInc TI B 1l 062
Morningstar Rating™ 4o 4% 5% . 5 —
Momingstar Risk Avg Avg Avg Sector WI-WMIIIQS Stocks % Rel Std Index
Moringstar Return +Avg  +Avg  High  credit Quality Breakdown 12-31-2015 w2 cvc.' ical ) 1000 -
AAA gop B3 Basic Materials a0 —
Yo sV o ' Consumer Cyclical 1000 -
iati AA 0.00 yelica
Standard Deviation 2.39 325 748 A 000 [ Financial Services 00 _
Mean 1.00 273 kXl [ Real Estate 00 _
; 88B 029 W&
Sharpe Ratio 0.40 083 038 i
BB 2786 ww Sensitive 0.0 —
MPT Statistics Standard Index ~ BestFitndex B 6295 | Communication Services 00 —
Alpha 089 —  BelowB 583 [ Energy 00 -
Beta 004 — NR 308 [} Industrials 00 —
R-Squared : 02 =~ e S PRrw—— E! Technol.ngy 00 _
IZ-Mop!h Yield ' 505% Americas 100.0 __ == Defensive ) 0.0 —
Potential Cap Gains Exp -2052% Greater Europe 00 _ & Consumer Defensive 00 —
Greater Asia 0.0 . Hggl{hcare 00 -
K2 Utilities 00 =
Operations
Family: Oppenheimerfunds Base Currency: uso Incept: 11-28-2005
Manager. Multiple Ticker: 00SYX Type: MF
Tenure 16 4 Years Minimum Initial Purchase:  $0 Total Assets: $12,125.12 mil
Objective Corporate Bond - General Purchase Constraints: A
ﬁémm?r’xﬂd :‘v"vﬂnla:| 'fsin?nzlea'lv:gv;rs]: m?mgmg:? v::aew: frsy mm?‘:f,tlgmﬁuwi:"ugmlrﬁﬁmm “ doan’:g Eon;t‘imte" : ag\frice nﬂ.md W(‘l) o includ'eé‘n;':e pe;%:: fsr;r:"ya'%rrnunl M( )HNlN BSIAH *

informational purposes and therefare are not an offer to buy of sell a security, and {§) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Momingstar shall nat be responsible for any

trading decisions, damages of other losses resulting from, or related to, this information, data_analyses or opinions or their use This report is supplemental sales literature . If applicable it must be preceded or accompanied

by a prospectus. or equivalent, and disclosure statement
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Overalt Morningstar Rating™ Standard Index  Category Index Mormingstar Cat
Parnassus Endeavor Fund Frdokkok S&P500 TRUSD  Russell 1000 US OE Large Growth
(USD) 1,519 US O Large Growth Growth TR USD
Performance 01-31-2018 T Investment Style
. H HA HA H8 HB ER BB BN BB B HH e
Quarterly Retums IstQr 2nd Otr 3ed Gtr  4th Gt Total % 93 88 o9 % 9% 97 100 97 9 ] 85 . Stock %
2014 276 596 137 737 1850 : 100k
2015 294 162 729 644 373 oo Grawthof $10.000
2016 —_ —_ —_ — 4 == Parnassus Endeavor Fund
40k 28,785
Trailing Returns ivr 3vr SYr  10Yr  Incept ~— Category Average
load-adjMthly  -17% 1213 1115 1034 1032 20k 20,326
Std12-31-2015 323 — 1401 1161 12 — Standard Index
Total Return  -179 1213 1115 1034 1032 R
+/- Std Index 112 083 024 386 —
+/- Cat Index 311 -08% -053 261 — i ! | o
% Rank Cat 50 28 21 1 ] == Performance Quartile
_ === R=E =N E R e
No. in Cat 1652 1518 1305 918 | ! ¢ ' | 1 '
205 | 2006 | 2007 | 2008 | 2m8 [ 200 | zn | wiz| ma | w4 | 2005 | e History
] Subsdued  Unsubsidized 1549 | 1705 | 1760 | 1222 1945 | 2081 | 1964 2217 2699 | 2995 2807 | 2599 NAV/Price
7-day Yield - T — 1486 562 2993 6216 1293 161 2202 3115 1850 323 741 Total Retum %
30-day SEC Yield — — — 093 013 707 3570 213 372 | 601 -123 482 185 244 +/- Standard Index
Performance Disclosure — | 579 619 BS51 2495 -378 | -425 676 -233 545 -243 | -182 +/- Category Index
The Overall Momingstar Rating is based on nsk-adjusted retums, . 5 85 2 3 7 5 5 73 7 54 _ % Rank Cat
denved from a weighted average of the three-, five-, and 10-year
{1f applicable) Mormingstar metrics — | 1642 1748 | 1809 | 1796 1718 1683 | 1681 1712 1710 | 1681 | 1746 No of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results The investment return and Portfolia Af“mis 12312015
principal value of an investment wil fluctuate, thus an investor’s  Asset Allocation % Net% long% Shot% ShareChg  Share Holdmgs : % Net
since Ameunt 78 Total Stocks, 0 Tata Fuxed-lncome Assats
shares, when sold or redeemed, may be worth more or fess than~ Cash 15491548 000 T 0% Turnover Rat
their ongwnal cost US Stocks 8162 8162 000 : :
Current performance may be lower or higher than return data Non-US Stocks 289 289 000 4mil - Applied Materials Inc 958
quoted herein. For performance data current to the mast recent Bonds 0.00 000 000 il SanDisk Corp 555
month-end, please call 800-999-3505 or visit Other/Not Clsfd 0.00 000 000 2mil Whole Foods Market Inc 514
WWwW pamassus com Total 10000 10000 o0 @ 3mil Ciena Corp 484
Feas and Expenses @® 950,000 American Express Co 483
Equity Sty) Portfolio Statisti Port  Rel R
Salas Charges e it 08 e G 475000 intemational Business Machines Co 478
Front-End Load % NA :.— 5 P/E Ratio TTM 175 092 075 2mil Intel Corp 468
Deferred Load % NA - :fg 23:50 Em 1;? : g; g;g 800,000 Deere & Co 446
H atio ;
Fund Expenses " GeoAvgMktCap 29105 038 038 & g;gggg E\”T:'"i 'I:"C : ?g
Management Fees % 077 £ Sml ' tocesk Inc
12b1 Expense % NA 1mil Qualcomm Inc 402
Gross Expense Ratio % 102 fixed-ncome Styls 650,000 Citnix Systems Inc 359
: T e Avg Eff Maturity — 2
Risk and Return Profile 5 AvgEff Duration _ 210,000 WW Grainger Inc n
v v 0y Avg Wid Coupon _ @ 1mil Charles Schwab Corp 289
1519 funds 1305 funds 918 funds £ AvgWid Price — 700,000 Wells Fargo & Co 278
Momingstar Rating™ 4% 4% S5k 5 —
Momingstar Risk Low Avg +Avg Sector Wn‘mlmnns Stocks % Rel Std Index
Mormingstar Return +Avg  +Avg  High  Credit Quality Breakdown — ooy ¢ Cyclical 12 04
AAA _ B Basic Matenals 00 0.00
v s 1o AA B Consumer Cyclicat 00 0.00
Standard Deviation 1103 1314 1758 A — [ Fnancial Services 142 093
Mean 1213 1115 1034 888 m Real Estate 00 0.00
Sharpe Ratio 109 087 058 - b
B8 —  w Sensitive n4 118
MPT Stat stics Standard Index BestFtindex B — B Communication Services 04 on
Alpha 124 —  BelowB — [ Energy 00 000
Beta 0.96 — NR — B Industrials 194 179
R-Squared . 9017 — = tr o T (3] Technol.ogy 516 278
;Z-MumthYleIg N : 33; Americas 970 0o = Defensive 144 0.50
otential Cap Gains Exp - Greater Europe 30 642 B Consumer Defenswe 68 068
Greater Asia 00 ooo KO Healthcare 16 049
K2 utilities 00 000
Oparations
Family: Parnassus Ticker PARWX Incept 04-29-2005
Manager: Jerome Dodson Minimum Initial Purchase  $2,000 Type MF
Tanure: 108 Years Min Auto investment Plan.  $2,000 Total Assets $1,289 63 mil
Objective: Growth Minimum IRA Purchase $500
Base Currency usp Purchase Constraints —

©2016 Mormingstar Al Rights Reserved The information, data. analyses and opinions contained herein (1) include the confidential and proprietary information of Momingstar, (2) may include, or be darived from, account
information provided by your financial advisor which cannot be verified by Momingstar, (3) may not be capied or redistributed, (4} do not constitute by
informauonal purposes and therefore are not an offer to buy or sell a security, and (61 are not warranted o be comrect, complete or accurate Except as othenwise required by law. Memingstar shall not be responsible far any

advi

ice offered

{5) are provided solely for

trading detisions, damages or other losses resulting from, or related to, this information, data, analyses or apinions or their use This report Is supplemental sales literature if appiicable it must be preceded or accompanied

by a prospectus, or equivatent. and disciosure statement.
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Morningstar Analyst Rating™ Overall M gstar Rating™ Standard Index  Category Index Morningstar Cat
PIM co I ncome P ( Us D ) g; Silver *dokkk Barclays US Agg  Barclays US US OE Multisector
06.03-2015 225 US OE Multisector Bond  Bond TR USD Universal TRUSD  Bond
31 | HE HH b { Investment Styl
Eedormesncs DIL201G HHOHE G WE[ROEH OHDOHE H H) EB s s
Quarterly Retums IstQr 2nd Qw3 Qe 4thQte Total % _ _ 49 a7 99 84 93 87 % 70 5 — Bond %
2014 306 325 074 -070 709 I | 100k
2015 180 099 -087 051 253 | g Growth of $10,000
2016 — — —_ — 029 == PIMCO Income P
4Bk 2,218
Trailing Returns 1Yr yr 5Yr  10Yr  Incept — Category Average
Load-adj Mthly 279 421 796 — 938 | | i s & 20k 14,278
Std12-31-2015 253 — 833 — 945 — Standard Index
TotalRetun 279 421 796 — 938 fasissiig e w487
+/- Std Index 295 207 445 — —
+/- Cat Index 315 216 432 —_ —_ | ! i &
% Rank Cat 1 1 1 — | Tl I - - - Performance Quartil
. l J I 1 [ 1 L 1 1 ] | ﬁ 1 {within category) e
No. in Cat 302 225 168 — \ ' \ | I & I | .
~ 2005 | 2006 | 7007 | 2008 | zmos | zowo | 2ot | amre| amal|mns | ams | ot History
) Subsidized  Unsubsidized —  —  — 891 984 1104 1085 1236 1226 1233 N73 N7 NAV/Price
T-day Yield - —  — — — 568 1909 2035 628 2207 472 703 253 029 Total Return %
30-day SEC Yield - = —  — | — 082 1316 1381 -157 1785 675 113 198 -108 +/- Standard Index
Perfarmance Disclosure — — — | -805 1048 1318 -1.13 1654 607 153 210 -081 +/- Category Index
;he‘ vt:vde;all Mammg;lt:; Rating 15 [ﬁ;,w,:" risk;?d/u.::: Ir't:]IUI;:S. il — i ] 83 1 7 1 19 7 3 _ % Rank Cat
e rom a8 welgi average of the three-, five-, -year
{1 applicable} Mormingstar metrics _ — —_ — 242 268 250 283 308 276 304 326 No of Funds in Cat
The performance data quoted represents past performance and " 5
does not guarantee future results The investment retum and Portiolio A'.“M's £5:30:2015
principal value of an investment will fluctuate, thus an investor’s  Asset Allocation % Net®  Long% Sho% ShareChg  Share Hodings % Net
since Amount 2 Total Stocks , 3 268 Total Fixed |ncome, Assets
shares, when sold or redeemed, may be worth more or less than ~ Cash -1739 5777 7516 052015 160% Turmover ato
their original cost US Stocks 000 000 0.00 -
Current performance may be lower or higher than return data Non-US Stocks 000 000 000 @ 6.159 m!' dx Hy24 Sy lce 1279
quoted herein. For performance data current to the mast recent Bonds 11036 12062 1026 & 3.864 mit Irs Usd 2 75000 06/17/15-10y Cme 839
month-end, please call 886-877-4626 or visit Other/Not Clsfd 703 703 000 ® 2,628 mit irs Usd 2 75000 12/16/15-30y Cme -552
https./fwww pimeo.com/ Total 10000 18542 85.42 2,459 m!I Irs Usd 3 00000 06/18/14-10y Cme 545
Fees and Expenses 3,175mil Irs Aud 4.00000 03/15/13-10y Cme 491
ity Styl Portfolio Statisti Pot  Rel R
Sales Charges E:‘:"B: :M orfelio Statisties Avg Ind:x C:l @ 1,861 mil US Treasury Note 2 125% 378
Front-End Load % NA 5 P/E Ratio TTM - - — @ 1,073 mil  US Treasury TIP 2.49
Deferred Load % NA ":;g :a:'ﬂ m - - = 1181 mil Irs Aud 3 25000 12/17/14-10y Cme 174
E atio - = - p | }
Fund Expenses Geo Avg Mkt Cap - = - 25; ml: :rs EULZZ%%OJ:]%OQZH,‘7/1]4 myccme W
Management Fees % 0.55 i smi B5mil s Us 12/16/15-5y Cme a8
12b1 Expense % NA 1mil Nota Do Tesouro Nacional 122
. Fixed-Income Style H R
Gross Expense Ratio % 0.55 . o o Avg Eff Maturity 539 @ 490 ml: Amir Gen M;g Ln Tr 2009-1 0395
Risk and Retum Profile § AvoEft Duration o @ 437 mil - US Treasury TIP 089
avr 5y 0V Avg Wtd Coupon _ 364 mil  Springleaf Fin 6.9% 0.77
275 funds 168 funds 99 funds £ AvgWtd Price — 463 mil (rs Aud 4.25000 12/11/13-10y Cme 0.73
Morningstar Rating™ S Sk — 5 —
Morningstar Risk Avg Avg . Sector Wn‘lghungs Stocks % Rel Std Index
Mormingstar Retum High  High  —  GragitQuality Broakdomn — Boras o Dyclical 1000 -
AAA B} Basic Materials 0.0 —
3 s 1o¥e B Consumer Cyclical 00 —
o AA _ yelica I
Standard Deviation 350 38— — [ Financial Services 100.0 —
Mean 421 7.96 ~ s [ Real Estate 0.0 —
Sharpe Ratio 1.18 200 — - =
BB —  w Sensitive 0.0 —
MPT Statistics Standard Index BestFitindex B — B Communication Services 0.0 —
Alpha 278 —  BelowB — [ Erergy 00 —
Beta 0.64 — NR — 4] Industrials 0.0 —
K — T 1 —
R S&uar:ﬂy , 29.56 — ' P FRTT B} Technology 0.0
12-Month Yie — . ~ Defensive 0.0 —
N 5 Americas 100.0 — i
Potential Cap Gains Exp -4.26% Greater Europe 00 _ & Consumer Defensive 0.0 -
Greater Asia 00 S + He.a.lt.hcare 00 -
K Utilities 00 -
Operations
Family Pimco Base Currency: usp Incept: 04-30-2008
Manager Multiple Ticker: PONPX Type: MF
Tenure 89 Years Minimum Initial Purchase: ~ $1 mil Total Assets: $52,103.70 mit
Objective Multisector Bond Purchase Constraints:; A

©2015 Mormingstar All Rights Reserved The information, data, analyses and opinicns contained herein (1) include the confidential and proprietary infarmation of Maomingstar, (2) may include, or be derived from, account
snformation provided by your financral advisor whith cannot be verified by Mormingstar, (3} may not be copied or redistributed, (4) da not constitute investment advice offered by Momingstar, {5} are provided solely for
wnformational purposes and therefore are not an offer 1 buy or sell a security, and (6) are not wamanted to be cormect, complete or accurate Except as otherwise required by law, Momingstar shall not be responsible for any

urading decisians, damages or other losses resulting from, o related to. this information, data, analyses or opinians or their use This report s supplemental sales literature. If applicable it must be preceded or accompanied

by a prospectus, or equivalent, and disclosure statement
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Prudential Global Total

Overall Morningstar Rating™ Standard Index

Category Index

Page 6 of 13

Morningstar Cat

Jeok de ke Barclays US Agg  Citi WGBI NonUSD  US OE World Bond
Return Z (USD) 323USOEWarldBond ~ Bond TRUSD  USD
Performance 01-31-2016 Investment Style
St e HH 0 BN HE B9 HO HQ e
Quarterly Retums IstQtr 20d Qv 3dQur  4thOtr Total % 67 8 65 62 85 93 79 96 94 04 % _ Bond %
2014 378 43t -301 -066 429 ! i { i | 100k
2015 4118 284 175 091 289 , 23: Growth of $10,000
2018 - = = — 098 == Prudential Global Total
[ 40 Retum Z
Traiting Returns 1vr v §Yr  10Yr Incept 16,057
Load-adj Mthly 220 008 332 557 507 | ' . t 20« — Category Average
Std12-31-2015  -299 — 325 558 504 wv-ﬂ‘m 13,702
Total et -220 008 332 5§57 507 o T Sendard inden
+/- Std Index 204 223 018 09 —
+/- Cat Index 089 339 443 260 — | 1 | m
% Rank Cat 24 27 17 9 = Performanca Quartile
‘ EEEEEaEEEaEE e
No. in Cat 363 323 242 14 . . | . I | | | " ;
705 | 706 | 2007|2008 | 2009 || 200 | 2001 | 7oiz | a3 | s | zms | ovs History
! Subsdzed  Unsubsdzed g5 672 685 623 673 666 666 725 679 678 634 638 NAV/Price
T-dayYield - — 78 584 B28 383 2103 1007 458 1322 206 429 239 098 Total Return %
30-day SEC Yield 272 254 005 151 131 913 1510 353 -327 901 004 167 354 039 +/- Standard Index
Perfarmance Disclosure 158 110 318 -1400 1864 | 485 -060 1172 250 697 255 001 +/- Category Index
;”f 0::7” M“”'"Q;::;”a"”g & ”;’;Ed[;" "‘*;?"/""s: ’;;’”’"’- 3 4 4 W w0 4 W 0 3B 2 R — % Rank Cat
lenved from a weigt average of the three-. five-, a -year
{1l applicable) Marningstar metrics i70 197 218 234 269 270 297 315 365 385 367 390 No of Funds in Cat
The performance data quoted represents past performance and 0 .
does not guarantee future results The investment return and Portfolio Afm!vs" X201 . -
principal value of an investment will fluctuate. thus an investor's ~ Assat Allocation % Net% ~long% Shot% ShareChg  Share Holdings: , % Nat
since Amount 0 Total Stocks , B44 Total Fixed income. Assals
shares, when sold or redeemed, may be worth more or Jess than~ Cash 3@ 832 4m O 95% Tumover Ratio
theur original cost US Stocks 000 0.00 000 omil P N 1
Current performance may be lower or higher than return data Non-US Stocks 000 0.00 0.00 170mil Payb Qis 310 1/27/16 3495
quoted herein. For performance data current to the most recent Bonds 9333 26006 16673 170mil Recv Ois 310 1/27/16 3485
month-end, please call 800-225-1852 or visit Other/Not Clsfd 329 493 160 2% 1,128 5 Year US Treasury Note Future Mar 2753
www.prudentialfunds com Total 10000 27330 17330 129 mil Recv Usd 1 55561 12/31/21 2657
Fees and Expenses 129 mil  Payb Usd 155561 12/31/21 -2633
Equity Style Portfolio Statistics Port  Rel Re
Sates Charges e o Ag index Cat @ 818 10 Year US Treasury Note Future Ma raby
Front-End Load % NA - FP/ERatio TIM - = = 153 2 Year US Treasury Note Future Mar 684
Deferred Load % NA ¥ P/CFRatio TTM T e e 32mil Recv Usd 17409 5/31/2022 651
» £ P/BRatioTTM T e = 32mil Payb Usd 1.74095/31/2022 £50
e p SeohvgMulap  — - — 25mil Recy Cswap 11/10/16 510
Management Fees % 060 Lo §mi i
12b1 Expense % NA E 20mil  Payb Cswap 11/10/16 -436
Gross Expense Ratio % 0gp Fixed-Incams Style 20mil  Payb Ifs Swap 67 12/8/15 414
w e o AER Matuity o 20mil Recvifs Swap 67 12/8/15 a1
Risk and Return Profile 5 AvgEff Duration 823 8cv lis owap
- 5V 10V Avg Wid Coupon 257 3% 9? 30 Year US Treasury Bond Future Ma 310
323 funds 242 funds 141 funds E Avg Wtd Price — 14 mil Payb Usd 2 23662 5/31/22 -296
Morningstar Rating™ k13 4% 4% 5 —
Mamingstar Risk High +Avg High J Sector Wn.mhnngs Stocks % Re' Std Index
Mormingstar Return Avg  +Avg +AVD  gredit Quality Breakdown 12 312015 fong [ Cyclical - -
ABA 1085 B Basic Materials — —
v s5Yr 10Yr 8 m I =
o AA 1395 onsumer Cyclical —
Standard Deviation 626 6.78 856 A 1564 [ Financial Services _ .
Mean 009 332 557 [ Real Estate _ -
Sharpe Ratio 001 051 054 BBB 2739 —
BB 1604 w» Sensitive — —
MPT Statistics Standardindex  BestFulndex B 577 | Communication Services -
Alpha 301 —  BelowB 109 Y Energy — —
Beta 145 — NR 924 [& industrials -
R-Squared : 4685 T e Py PRrT. (4] Technol.ugy — —
;Z-Moptlh Ylelg . : ;g:: Americas o __ = Delensive — —
otential Cap Gains Exp - Greater Europe _ o E Consumer Defensive — —_
Greater Asia — — [ Healthcare i -
K3 utilities - —
Operations
Family Prudential Investments Base Currency uso Purchase Constraints A
Manager Multiple Ticker PZTAX Incept 03-17-1997
Tenure 134 Years Minimum Initial Purchase $0 Type MF
Objective Worldwide Bond Min Auto Investment Plan  $0 Total Assets $320 88 mil

©2016 Mormingsiar All Rights Reserved The infarmation, data analyses and opinions contained herein (1) include the confidential and proprietary information of Momingstar, {2) may include, or be denved from, account
information provided by your financial advisor which cannot be verified by Momingstar (3} may not be copied of redisinbuted, (4) do not constituze investment advice offered by Momingstar, {5) are provided solety for
informational purposes and therefore are nat an offer to buy ar sell a secunity. and (6) are not warranted 0 be corect, complete or accurate Except as otherwise required by law. Momingstar shall not be responsible for any

uading decisions, damages or other losses resulting from, or related to. this information, data, analyses or opinians or their use This report is supplemental sales literature If applicable it must be preceded or accompanied

by a prospectus, of equivalent, and disclosure statement.
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Release date 01-31-2016 | Note' Portions of the analysis are based on pre-inception returns Please read disclosure for more information Page 7 of 13

Overall Morningstar Rating™ Standard Index  Category Index Momingstar Cat
Touc hSto ne U Itra S ho rt D ur dedk ek Barclays US Agg  Barclays Govt/Corp US OE Ultrashort Bond
F/1'Y (USD) 121 US OE Uitrashort Bond ~ Bond TRUSD 1 Yr Duration TR
usp
- Investment Styl
Paremaren 01120 A0 #8 A0 G AR AN GD R DD E e
Quarterly Retums 1stQr 2rdQu 3rd Qv 4ehQur Total % o5 ) 85 87 82 75 Bond %
2014 040 028 014 002 085 I | | 100k
2015 025 02 003 01 065 , . oy Growthof $10,000
2016 - - - — 0 == Touchstone Ultra Short Dur
[ [ 40k FY
Trailing Returns 1Yr v SYr  10Yr Incept 12,721
Load-adj Mthiy 078 078 — — 100 | : : 20« — Category Average
Sg 12312015 065 — — — 095 ﬁ 11,402
TotalRetwn 078 078 115 212 100 pe— - 1o T Jaandard index
+/- Std index 094 -136 -236 -254 —
+/- Cat Index 037 036 065 018 — | | | *
% Rank Cat 6 5 21 21 ] / 1| E Perf Quartil
. 5 888 8 B EE8 88| 8| it categon]
No. in Cat 144 121 78 59 1 | ! § ! ! i I | -
ms!mlm=m_m|mnimnumu_mlal2m4 5 | 0116 History
' Subsdized  Unsubs dized - = = = —  —  — 954 944 937 929 930 NAV/Price
7-day Yield - — 293 531 469 054 33 173 150 193 077 085 065 024 Total Retum %
30-day SEC Yield 125 V6 g5y g 228 470 259 481 635 -228 279 532 Q10 -113 +/- Standard Index
Performance Disclosure 042 071 -125 -335 169 052 080 135 042 050 03N -002 +/- Category Index
The Overall Mormingstar Rating is based on nisk-adjusted retums, - _ ) | =3 _ _ _ ” 12 12 _ % Rank Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metncs . - —i = = — — — | 137 147 148 155 No of Funds in Cat
The performance data quoted represents past performance and ‘. o
does not guarantee future results. The investment retum and Portfolio Analysis 12:31:2015
principal value of an investment will fluctuate, thus an investor's  Asset Allacation % 03 30 2015 Net% long% Shon% ShareChg  Share Holdings . % Net
since Amount O Total Stocks , 322 Total Fixed-Income, Assets
shares, when sold or redeemed, may be worth more or fess than  Cash 3185 3165 000 O 132% Turmoves Ratio
their onginal cost US Stocks 000 000 000 .
Current performance may be lower or higher than return data Non-US Stocks 000 0.00 000 7 m!' Dun& Brads‘ree‘ Corp Del New 3 25% 127
quoted herein. For performance data current to the most recent Bonds 6835 6839 go0 3« Bmil Santander Drive Auto 2013-1 1.76% 122
month-end, please call 800-543-0407 or visit Other/Not Clsfd 000 000 000 3% 6mil Santander Drive Auto 2013-2 1 95% 118
www touchstoneinvestments com Total 10000 10000 o000 @ B m?l Hyundai Auto Recv Tr 2012-A 261% m
Fees and Expenses % 6mil Bluevirgo Tr 2015-1 3% 107
Equity Styl Partfolio Statisti Port  Rel  Rel
Sales Charges e e G © Bmil GNMA FAN 107
Front-End Load % NA § P/E Ratio TTM - - — % 6mil Ge Equip Small Tckt 2014-10 95% 107
Deferred Load % NA :;g :at"‘ Em - T T ok Smil Cd 2006-Cd3 Mtg Tr CMO 5 648% 100
- i atio - - - . .
e~ Z D3 o cmmmemmeie o
Management Fees % 0.25 £ s T me erLr Accept Recv Tr 2015~
12b1 Expense % NA Smil  Americredit Auto Rec 2012-1 472% 096
Gross Expense Ratio % 0a4g Fixed-Income Style ) % Smil  Comm Mtg Tr 2012-9w57 CMO 2.3646% 095
e e Avg Eff Maturity - . .
Risk and Return Profile l g AvgEfl Duraton 070 5 m!l Overseas Private Inv 095
e 5y v Avg Wtd Coupon 256 © 5 m!l Springleaf Mtg Ln Tr 2013-1 CMO 095
121 funds 78 funds 59 funds £ AvgWtd Price §9.94 Smil Hyatt Hotel Port Tr 2015-Hyt CMO 094
Momingstar Rating™ 4% A% A% | § —
Morningstar Risk Avg Avg Avg Sectar Wu.ughlmgs Stocks % Rel Std Index
Momingstar Return tAvg  +Avg  +AVG  Credit Quality Breakdown 1231 2015 P cvc.' ical . - "
B Basic Materials — —
v s v ARA 4773 3
: AA 1810 (& Consumer Cyclical — -
Standard Dewviation 029 033 1.06 A 1814 [ Financial Services — e
Mean 078 115 212 [ Real Estate _ —
Sharpe Ratio 249 332 09 BBB 1387 N
8B 0.06 w~ Sensitive — o
MPT Statistics StandardIndex  BestFilndex B 000 [ Communication Services — -
Alpha 060 —  BelowB 023 [EY Energy — ==
Beta 006 — MR 577 [8] Industrials — -
i — T _ —
R-Squared 3772 —r oy T [} Technology
12-Month Yield 153% Americas o __ = Defensive —_ —
Potential Cap Gains Exp S518%  eater Eurape o _ B Consumer Defensive — =
Greater Asia - — B} Healthcare - -
K3 Utlities — -
Operations —————
Family Touchstone Ticker: TSYYX Incept 04-16-2012
Manager: Multiple Minimum Initial Purchase:  $2,500 Type MF
Tenure 1.3 Years Min Auto [nvestment Plan:  $100 Total Assets $524 91 mil
Objective: Govemment Bond - General Minimum IRA Purchase: $1,000
Base Currency: usp Purchase Constraints: A
ﬁfiwnsaumn;\r:mz& Cy":‘l;yﬁngen:falwggvmer mmm? ::! v:vrl‘ﬁlev; 7; mr:%ft:: ?gnmfuﬁﬂug'em%gfnw@ 4 do M( constituie invesament a:v'/lce offered w‘amu’:;deilua'r:e pmig fsr;r:'va;nunl M( )HNlNHS[AH !
wnformational purposes and therefore are not an offer to buy or sell a secunty. and {6) are not wamanted to be correct. complete or accurate Except as otherwise required by law. Momingstar shall not be responsible for any

trading decisions, damages or other losses resulting from, of related to. this information. data. analyses or opinions or their use This repert is supplemental sales literature If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Standardized and Tax Adjusted Returns Disclosure Statement

Page 8 of 13

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate; thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quated herein. for performance data current to the most recent month-end please visit http.//advisor.morningstar.com/familyinfo.asp

An investment in a money-market vehicle is not insured or guaranteed by the FDIC or any other government agency. The current yield quotation reflects the current
earnings of the money market more closely than the total return quotation. Although maney markets seek to preserve the value of your investment at $1.00 per

share, it is possible to lose money by investing in them.

Standardized Returns assume reinvestment of dividends and capital gains. They depict performance without adjusting for the effects of taxation, but are adjusted to

reflect sales charges and ongoing fund expenses.

It adjusted for taxation, the performance quoted would be significantly reduced. For variable annuities, additional expenses will be taken into account, including
M&E risk charges, fund-level expenses such as management fees and operating fees, contract-level administration fees, and charges such as surrender, contract,

and sales charges.

After-tax returns are calculated using the highest individual federal marginal income tax rates, and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on the investor's tax situation and may differ from those shown. The after-tax returns shown are not relevant to investors who hald their fund
shares through tax-deferred arrangements such as 401(k) plans or an IRA. After-tax returns exclude the effects of either the alternative minimum tax or phase-out of
certain tax credits. Any taxes due are as of the time the distributions are made, and the taxable amount and tax character of each distribution are as specified by
the fund on the dividend declaration date. Due to foreign tax credits or realized capital losses, after-tax returns may be greater than before-tax returns. After-tax
returns for exchange-traded funds are based on net asset value.

Annualized returns 12-31-2015

Standardized Retums (%) 7-day Yield 7-day Yield 1Yr SYr 10Yr Since InceptionDate  Max Front  Max Back Gross Exp
Subsidized  Unsubsidized Inception Load % Load % Ratio %
BlackRock Strategic Income Opps Instl — — 030 314 — 442  02-05-2008 NA NA 0.30
Janus Flexible Bond | —_ — 0.1 a8s - 527  07-06-2009 NA NA 057
Oppenheimer Senior Floating Rate Y _ — -1.83 334 4.02 406  11-28-2005 NA NA 083
Parnassus Endeavor Fund —_ — 323 140 11.61 1121 04-29-2005 NA NA 1.02
PIMCO Income P —- o 253 833 — 9.45  04-30-2008 NA NA 0.55
Prudential Global Total Return Z - — -2.99 325 5.58 504  03-17-1997 NA NA 0.96
Touchstone Ultra Short Dur F/l Y — — 0.65 — — 095  04-16-2012 NA NA 0.48
aarclays Govt/Corp 1 Yr Duration TR 0.34 0.46 1.94 — —
SD
Barclays US Agg Bond TR USD 0.55 325 451 — —
Barclays US Universal TR USD 0.43 3.46 4.67 — —_
BofAML USD LIBOR 3 Mon CM 0.23 0.31 1.72 — —
Citi WGBI NonUSD USD -5.54 -1.30 3.05 — —
MSCI EAFE NR USD -0.81 3.60 3.03 — —
Russell 1000 Growth TR USD 5.67 1353 853 — —
S&P 500 TR USD 1.38 1257 px1] — —_
S&P/LSTA Leveraged Loan TR -0.69 34 431 —_ —
USTREAS T-Bill Auction Ave 3 Mon 0.05 0.06 1.18 - —
Return after Tax (%) On Distribution On Distribution and Sales of Shares
1Yr 5Yr 10Yr  Since Inception  Inception Date vr 5Yr 10¥r  Since Inception
BlackRock Strategic Income Opps Instl -1.64 1.74 — 2.65 02-05-2008 -0.16 1.84 — 2.70
Janus Flexible Bond | -1.02 2.40 — 3.58 07-06-2009 0.07 248 — 350
Oppenheimer Senior Floating Rate Y -3.80 1.29 165 1.69 11-28-2005 -1.00 1.73 213 216
Parnassus Endeaver Fund 093 12.36 10.48 10.15 04-29-2005 376 1118 9.54 9.23
PIMCO Income P -0.72 5.48 — 6.63 04-30-2008 1.45 525 — 6.23
Prudential Global Total Return Z -453 1.55 340 2.60 03-17-1997 -1.68 1.81 3.50 285
Touchstane Ultra Short Dur F/1Y -0.01 — — 0.23 04-18-2012 037 — — 0.42

©2015 Momingstar Alf Rights Reserved The information, data, analyses and opinions contained herein (1) include the confi
information provided by your financial advisor which cannot be verified by Momingstar, {3) may not be copied or redistribuzed, {4)
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is to be used as supplemental sales literature,
and therefore must be preceded or accompanied by the fund's current
prospectus and a disclosure statement. Please read the prospectus carefully. In
all cases, this disclosure statement should accompany the Mutual Fund Detail
Report. Morningstar is not itself a FINRA-member firm. Portfolio information is
based on the most recent information available to Morningstar.

Pre-inception Returns

The analysis in this report may be based, in part, on adjusted histarical returns
for periods prior to the fund's actual inception. These calculated returns reflect
the historical performance of the oldest share class of the fund, adjusted to
reflect the fees and expenses of this share class. These fees and expenses are
referenced in the report's Performance section.

When pre-inception data are presented in the report, the header at the
top of the report will indicate this. In addition, the pre-inception data
included in the report will appear in italics.

While the inclusion of pre-inception data provides valuable insight into the
probable lang-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behaviar. For example, the fee structures of a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns. Calculation methodologies utilized by Morningstar may differ
from those applied by other entities, including the fund itse!f.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when redeemed, may be worth more or
less than the original investment. Fund portfolio statistics change over time. The
fund is not FDIC-insured, may lose value and is not guaranteed by a bank or
other financial institution.

Total Return and Quarterly Return reflects performance withaut adjusting for
sales charges or the effects of taxation, but is adjusted to reflect all actual
ongoing fund expenses and assumes reinvestment of dividends and capital
gains. If adjusted for sales charges and the effects of taxation, the performance
guoted would be reduced.

Standardized Return is reflected as of the quarter-end. It depicts perfarmance
without adjusting for the effects of taxation, but is adjusted for sales charges
and all ongoing fund expenses, and assumes reinvestment of dividends and
capital gains. If adjusted for the effects of taxation, the performance quoted
waould be reduced. The sales charge used in the calculation was abtained from
the fund's most recent prospectus and/or shareholder report available to
Moarningstar. Standardized Returns never include pre-inception history.

Load-Adjusted Monthly Return is calculated applying the same methaodology as
Standardized Returns, except that it represents return through month-end. As
with Standardized Returns, it reflects the impact of sales charges and ongoing
fund expenses, but not taxation. If adjusted for the effects of taxation, the
performance quoted would be significantly reduced.

Morningstar % Rank within Morningstar Category does not account for a fund's

Page 3 of 13

sales charge (if applicable). Rankings will not be pravided for periods less than
one year.

Growth of 10,000

This graph compares the growth of an investment of 10,000 {in the base
currency of the fund) with that of an index and with that of the average for all
funds in its Morningstar category. The total retums are not adjusted to reflect
sales charges or the effects of taxation, but are adjusted to reflect actual
ongoing fund expenses, and assume reinvestment of dividends and capital
gains. If adjusted, sales charges would reduce the performance quoted. The
index is an unmanaged portfolio of specified securities and cannot be invested
in directly. The index and the category average do not reflect any initial or
ongoing expenses. A fund's portfolia may differ significantly from the securities
in the index. The index is chosen by Morningstar.

I pre-inception data is included in the analysis, it will be graphed.

Risk and Return

The Morningstar Rating is calculated for funds with at least a three-year history
It is calculated based on a Morningstar Risk-Adjusted Return measure that
accounts for variation in a fund's monthly performance, placing more emphasis
on downward variations and rewarding consistent performance. The top 10% of
funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next
35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive
1 star. The Overall Marningstar Rating for a mutual fund is derived from a
weighted average of the performance figures associated with its three-, five-
and 10-year (if applicable) Morningstar Rating metrics.

Please note that some Morningstar proprietary calculations, including the
Morningstar Rating, may be calculated based on adjusted historical returns (pre-
inception returns). If the extended performance rating is in effect, the "stars" are
represented as unshaded stars. For each mutual fund with at least a three-year
history, Morningstar calculates a Morningstar Rating based on a Momingstar
Risk-Adjusted Return measure that accounts for variation in a fund's adjusted
monthly performance, placing more emphasis on downward variations and
rewarding consistent performance. The top 10% of funds in each category
receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the
next 22.5% receive 2 stars and the bottom 10% receive 1 star. This investment's
independent Morningstar Rating metric is then compared against the open-end
mutual fund universe's actual performance breakpaints to determine its
extended performance rating. The Overall Morningstar Rating for a mutual fund
is derived from a weighted average of the actual performance figures
associated with its three-, five- and 10-year {if applicable) Momingstar Rating
metrics.

Morningstar Return rates a mutual fund's performance relative to other funds in
its Morningstar Category. It is an assessment of a fund's excess return over a
risk-free rate (the return of the 90-day Treasury Bill), after adjusting for all
applicable loads and sales charges, in comparison with the mutual funds in its
Morningstar Category. In each Momingstar Category, the top 10% of funds earn
a High Morningstar Return {HIGH), the next 22.5% Above Average (+AVG), the
middle 35% Average {AVG), the next 22.5% Below Average (-AVG), and the
bottom 10% Low {LOW). Morningstar Return is measured for up to three time
periods (three-, five-, and 10 years). These separate measures are then
weighted and averaged to produce an overall measure for the mutual fund.
Funds with less than three years of performance history are not rated.

Morningstar Risk evaluates a mutual fund's downside volatility relative to that
of other funds in its Morningstar Category. It is an assessment of the variations
in a fund's monthly returns, with an emphasis an downside variations, in
comparison with the mutual funds in its Morningstar Category. In each
Morningstar Category, the 10% of funds with the lowest measured risk are
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described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the middle
35% Average (AVG), the next 22.5% Abave Average (+AVG), and the top 10%
High (HIGH). Morningstar Risk is measured for up to three time periods {three-,
five-, and 10 years). These separate measures are then weighted and averaged
to produce an overall measure for the mutual fund. Funds with less than three
years of performance history are not rated.

If pre-inception data is included in the analysis, it will be graphed.

Morningstar Analyst Rating

The Morningstar Analyst Rating is not a credit or risk rating. It is a subjective
evaluation performed by the mutual fund analysts of Morningstar, inc.
Marningstar evaluates funds based on five key pillars, which are pracess,
performance, people, parent, and price. Morningstar's analysts use this five
pillar evaluation to identify funds they believe are more likely to outperform over
the long term on a risk-adjusted basis. Analysts consider quantitative and
gualitative factors in their research, and the weighting of each pillar may vary.
The Analyst Rating ultimately reflects the analyst's overall assessment and is
overseen by Morningstar's Analyst Rating Committee. The approach serves not
as a formula but as a framewaork to ensure consistency across Morningstar's
global coverage universe.

The Analyst Rating scale ranges from Gold to Negative, with Gold being the
highest rating and Negative being the lowest rating. A fund with a Gold rating
distinguishes itself across the five pitlars and has garnered the analysts' highest
level of conviction. A fund with a Silver rating has notable advantages across
several, but perhaps not all, of the five pillars-strengths that give the analysts a
high level of conviction. A Bronze-rated fund has advantages that outweigh the
disadvantages across the five pillars, with sufficient level of analyst conviction
to warrant a positive rating. A fund with a Neutral rating isn't seriously flawed
across the five pillars, nor does it distinguish itself very positively. A Negative
rated fund is flawed in at least one if not more pillars and is considered an
inferior offering to its peers. Analyst Ratings are reevaluated at least every 14
months.

For more detailed information about Morningstar's Analyst Rating, including its
methodology, please go to http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf.

The Morningstar Analyst Rating should not be used as the sole basis in
evaluating a mutual fund. Morningstar Analyst Ratings are based on
Morningstar’s current expectations ahout future events; therefore, in no
way does Morningstar represent ratings as a guarantee nor should they
be viewed by an investor as such. Morningstar Analyst Ratings involve
unknown risks and uncertainties which may cause Morningstar's
expectations not to occur or to differ significantly from what we
expected.

Risk Measures
The risk measures below are calculated for funds with at least a three- year
history.

Standard deviation is a statistical measure of the volatility of the fund's returns.
Mean represents the annualized geometric return for the period shown.

The Sharpe ratio uses standard deviation and excess return to determine reward
per unit of risk

Alpha measures the difference between a fund's actual returns and its expected
perfarmance, given its level of risk (as measured by beta). Alpha is often seen as
a measure of the value added or subtracted by a portfolioc manager.

©2016 Momningstar Al Rights Reserved The information, data, analyses and opinions contained hersin {1)include the
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Beta is a measure of a fund's sensitivity to market movements. A portfolio with
a beta greater than 1 is more volatile than the market, and a portfolio with a
beta less than 1 is less volatile than the market.

R-squared reflects the percentage of a fund's movements that is explained by
mavements in its benchmark index, showing the degree of correlation between
the fund and the benchmark. This figure is also helpful in assessing how likely it
is that alpha and beta are statistically significant.

Best fitindex: Alpha, beta, and R-squared statistics are presented for a broad
market index and a "Best fit" index. The Best-Fit index identified in this report
was determined by Momingstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squared is identified as the best-fit index. The best-fit index may not
be the fund's benchmark, nor does it necessarily contain the types of securities
that may be held by the fund.

Risk measures calculated using pre-inception data, if included in the
analysis, will be presented in italics.

Asset Allocation

The weighting of the portfolio in various asset classes, including "Other" is
shown in the table. "Other" includes security types that are not neatly classified
in the other asset classes, such as convertible bonds and preferred stocks.

In the table, allocation to the classes is shown for lang positions, short
pasitions, and net {long positions net of short) positions. These statistics
summarize what the managers are buying and how they are pasitioning the
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the funds' exposure and risk.

Most managed product portfolios hold fairly conventional securities, such as
long pasitions in stocks and bends. Other portfolios use other investment
strategies or securities, such as short positions or derivatives, to reduce
transaction costs, enhance returns, or reduce risk. Some of these securities and
strategies behave like conventional securities, while others have unique return
and risk characteristics.

Most portfalios take fong positians in securities. Long positions involve buying
the security outright and then selling it later, with the hope that the security
price rises over time. In contrast, short positions are taken to benefit from
anticipated price declines. In this type of transaction, the investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at same point in the future. If the price falls after the short sale,
the investor will have sold high and can now buy low to close the short position
and lock in a profit. However, if the price of the security increases after the
short sale, the investor will experience losses by buying it at a higher price than
the sale price.

The strategy of selling securities short is prevalent in specialized portfolios,
such as fong-short, market-neutral, bear-market, and hedge funds. Most
conventional portfalios do not typically short securities, although they may
reserve the right to do so under special circumstances. Funds may also short
derivatives, and this is sometimes more efficient than shorting individual
securities. Short positions produce negative exposure to the security that is
being shorted. This means that when the security rises in value, the short
position will fall in value and vice versa. Morningstar's portfolio statistics will
capture this negative exposure. For example, if a fund has many short stock
positions, the percent of assets in stacks in the asset allocation breakdown may
be negative. Funds must provide their broker with cash collateral for the short
position, so funds that short often have a large cash position, sometimes even
exceeding 100% cash.
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Note that all other portfolio statistics presented in this report are based on the
long holdings of the fund only.

Style Analysis
The Morningstar Style Box reveals a fund's investment style as of the date
noted on this report.

For equity funds the vertical axis shows the market capitalization of the stocks
owned and the horizontal axis shows investment style (value, blend, or growth}.

For fixed-income funds, the vertical axis shows the credit quality of the bonds
owned and the horizontal axis shows interest rate sensitivity as measured by a
bond's effective duration.

Morningstar seeks credit rating information from fund companies on a periodic
basis {e.g., quarterly). In compiling credit rating information Morningstar accepts
credit ratings reported by fund companies that have been issued by all
Nationally Recognized Statistical Rating Organizations (NRSROs). For a list of all
NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ratingagency.htm. Additionally,
Morningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If two rating arganizations/agencies have rated a security, fund
companies are to report the fower rating; if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating, and in cases where there are more than two arganization/agency
ratings and a median rating does not exist, fund companies are to use the lower
of the two middle ratings. PLEASE NOTE: Morningstar, Inc. is not itself an
NRSRO nor does it issue a credit rating on the fund. An NRSRO or rating agency
ratings can change from time-to-time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of "low", "medium”, or
"high” based on their average credit quality. Funds with a low credit quality are
those whose weighted-average credit quality is determined to be less than
“BBB-"; medium are those less than "AA-", but greater or equal to “BBB-"; and
high are those with a weighted-average credit quality of "AA-" ar higher. When
classifying a bond partfolio, Morningstar first maps the NRSRO credit ratings of
the underlying holdings to their respective default rates (as determined by
Morningstar's analysis of actual historical default rates). Morningstar then
averages these default rates to determine the average default rate for the entire
bond fund. Finally, Marningstar maps this average default rate to its
corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index (MCBI), which is currently three years. The
classification of Limited will be assigned to those funds whose average
effective duration is between 25% to 75% of MCBI's average effective duration;
funds whose average effective duration is between 75% to 125% of the MCBI
will be classified as Moderate; and those that are at 125% or greater of the
average effective duration of the MCBI will be classified as Extensive.

For municipal band funds, Morningstar also obtains from fund companies the
average effective duration. In these cases static breakpoints are utilized. These
breakpoints are as follows: (i} Limited: 4.5 years or less; {ii} Moderate: more
than 4.5 years but less than 7 years; and {iii) Extensive: more than 7 years. In
addition, for non-US taxable and non-US domiciled fixed income funds static
duration breakpoints are used: {i) Limited: less than or equal to 3.5 years; (ii)
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Moderate: greater than 3.5 and less than equal to 6 years; {iii) Extensive: greater
than 6 years.

Equity Portfolio Statistics
The referenced data elements below are a weighted average of the long equity
holdings in the portfolio.

The Price/Earnings ratio is a weighted average of the price/earnings ratios of
the stacks in the underlying fund's portfolio. The P/E ratio of a stock is
calculated by dividing the current price of the stock by its trailing 12-months’
earnings per share. In computing the average, Morningstar weights each
portfolio holding by the percentage of equity assets it represents.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stacks in a fund's portfolio. Price/cash-flow shows the ability of a business
to generate cash and acts as a gauge of liquidity and solvency.

The Price/Book ratio is a weighted average of the price/baok ratios of all the
stacks in the underlying fund's portfolio. The P/B ratio of a company is
calculated by dividing the market price of its stock by the company's per-share
book value. Stocks with negative book values are excluded from this calculation.

The geometric average market capitalization of a fund's equity portfolio offers a
measure of the size of the companies in which the mutual fund invests.

Fixed-Income Portfolio Statistics
The referenced data elements below are a weighted average of the long fixed
income holdings in the portfolio.

Duration is a time measure of a bond's interest rate sensitivity. Average
effective duration is a weighted average of the duration of the underlying fixed
income securities within the portfolio.

Average effective maturity is a weighted average of all the maturities of the
bonds in a portfalio, computed by weighting each maturity date by the market
value of the security.

Average weighted coupon is generated from the fund's portfolio by weighting
the coupon of each bond by its relative size in the portfolio. Coupons are fixed
percentages paid out on a fixed-income security on an annual basis.

Average weighted price is generated from the fund's portfolio by weighting the
price of each bond by its relative size in the partfolio. This number reveals if the
fund favors bands selling at prices above or below face value (premium or
discount securities, respectively). A higher number indicates a bias toward
premiums. This statistic is expressed as a percentage of par (face) value.

Credit quality breakdowns are shown for corporate-bond holdings and depict the
quality of bonds in the underlying portfolio. The report shows the percentage of
fixed-income securities that fall within each credit quality rating as assigned by
an NRSRO. Bonds not rated by an NRSRO are included in the not rated (NR)
category.

Turnover Ratio is a decent proxy for how frequently a manager trades his or her
portfolio. The inverse of a fund's turnover ratio is the average holding period for
a security in the fund. As turnover increases, a fund's brokerage costs typically
rise as well.

Operations
Purchase constraints denote if a mutual fund has any of the following qualities
Qualitied Access (A), Institutional (T), Closed to New Investments, (C) or Closed
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to Al Investments {L). Because these qualities can all act as restrictions and/or
requirements for investment, they are grouped together.

Potential capital gains exposure is the percentage of a mutual fund's total
assets that represents capital appreciation.

Fees and Expenses

Prospectus Gross Expense Ratio reflects the annual percentage of a fund's
assets paid out in expenses. Expenses include management, 12B-1, transfer
agent and all other asset-based fees associated with the fund's daily

operations and distribution, with the exception of brokerage commissions. It
does not reflect expenses that have been reimbursed by the investment advisor,
reductions from brokerage service arrangements or other expense offset
arrangements.

Praspectus Net Expense Ratio refiects actual expenses paid by the fund as well

as any voluntary waivers, reductions from brokerage service arrangements and
any other expense offset arrangements.

Investment Risks

International/Emerging Market Equities: Investing in international securities
involves special additional risks. These risks include, but are not limited ta,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Sector Strategies: Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
fluctuations, because of the increased concentration of investments.

Small Cap Equities: Portfolios that invest in stocks of small companies involve
additional risks. Smaller companies typically have a higher risk of failure, and
are not as well established as larger blue-chip companies. Historically, smaller-
company stacks have experienced a greater degree of market volatility than the
overall market average.

Mid Cap Equities: Portfalios that invest in companies with market capitalization
below $10 billion involve additional risks. The securities of these companies
may be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities

{commaonly referred to as junk bonds) involve additional risks because of the
lower credit quality of the securities in the portfolia. The investor should be
aware of the possible higher level of volatility, and increased risk of default.

Tax-Free Municipal Bonds: The investor should note that the income from tax-
free municipal bond funds may be subject to state and local taxation and the
Alternative Minimum Tax.

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
interest rates rise, the value of bonds already held in a partfolio declines.
Portfolios that hold bonds are subject ta declines and increases in value due to
general changes in interest rates.

HOLDRs: The investor should note that these are narrow industry-focused
praducts that, if the industry is hit by hard times, will lack diversification and
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possible loss of investment would be likely. These securities can trade at a
discount to market price, ownership is of a fractional share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying companies
drops below nine, and the investor may experience trading halts.

Hedge Funds: The investor should note that hedge fund investing involves
specialized risks that are dependent upan the type of strategies undertaken by
the manager. This can include distressed or event-driven strategies, long/short
strategies, using arbitrage {exploiting price inefficiencies), international
investing, and use of leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and produce positive absolute
return under a variety of market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of substantial financial means
who could bear the entire loss of their investment.

Bank Loan/Senior Debt: Bank toans and senior loans are impacted by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of
return volatility.

Exchange Traded Notes (ETNs): ETNs are unsecured debt obligations. Any
repayment of notes is subject to the issuer's ability to repay its obligations.
ETNs do not typically pay interest.

Leveraged ETFs: Leveraged investments are designed to meet multiples of the
return performance of the index they track and seek to meet their fund
objectives on a daily basis {or other time period stated within the prospectus
objective). The leverage/gearing ratia is the amount of excess return that a
leveraged investment is designed to achieve in comparison to its index
perfarmance {i.e. 200%, 300%, -200%, or -300% ar 2X, 3X, -2X, -3X).
Compounding has the ability to affect the performance of the fund to be either
greater or less than the index performance multiplied by the multiple stated
within the funds objective over a stated time period.

Shart Positions: When a shart pasition moves in an unfavorable way, the losses
are theoretically unlimited. The broker may demand more collateral and a
manager might have to close out a short position at an inopportune time to limit
further losses.

Long-Short: Due to the strategies used by long-shert funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
thase focusing on traditional investment strategies.

Liquidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditions, impacting an investor’s ability to sell a fund.

Market Price Risk: The market price of ETFs, HOLDRs, and closed-end funds
traded on the secondary market is subject to the forces of supply and demand
and thus independent of the NAV. This can result in the market price trading at
a premium or discount to the NAV, which will affect an investor's value.

Market Risk: The market prices of ETFs and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment
Therefore, investors should be aware of the praspect of market fluctuations and
the impact it may have on the market price.

Target-Date Funds: Target-date funds typically invest in other mutual funds and
are designed for investars who are planning to retire during the target date year.
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The fund's target date is the approximate date when investors expect to begin
withdrawing their money. A target-date fund's investment objective/strategy
typically becomes more conservative over time, primarily by reducing its
allacation to equity mutual funds and increasing its allocations in fixed-income
mutual funds. An investor's principal value in a target-date fund is not
guaranteed at any time, including at the fund's target date.

High double- and triple-digit returns: High double- and triple-digit returns were
the result of extremely favorable market conditions, which may not continue to
be the case. High returns for short time periods must not be a major factor when
making investment decisions.

Benchmark Disclosure

Barclays Govt/Corp 1 Yr Duration TR USD
Description unavailable.

Barclays US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Index, the Mortgage-
Backed Securities Index, and the Asset-Backed Securities Index. The returns we
publish for the index are total returns, which includes the daily reinvestment of
dividends. The censtituents displayed for this index are from the following
proxy: iShares Core US Aggregate Bond.

Barclays US Universal TR USD

BarCap U.S. Universal Bond Index: The U.S. Universal Index mirrors the
increasingly popular “Core Plus” choice set used by many U.S.-dollar investors.
It is the union of the U.S. Aggregate Index, the U.S. High Yield Corporate Index,
the 144A Index, the Eurodollar Index, the Emerging Markets Index, the non-
ERISA partion of the CMBS Index, and the CMBS High Yield Index. Municipal
debt, private placements, and non-dollar- denominated issues are excluded from
the Universal Index.

BofAML USD LIBOR 3 Mon CM

The BofA Merrill Lynch USD LIBOR 3 Manth Constant Maturity Index represents
the London intrabank offered rate (LIBOR) with a constant 3-month average
maturity. LIBOR is a composite of the rates of interest at which banks borrow
from one another in the Londan market.

Citi WGBI NonUSD USD

A market-capitalization weighted index consisting of the government bond
markets of the following countries: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Italy, Japan, Netherlands, Spain, Sweden,
Switzerland, and United Kingdom. Country eligibility is determined based upon
market capitalization and investability criteria. The index includes all fixed-rate
bonds with a remaining maturity of ane year or longer and with amounts
outstanding of at least the equivalent of US$25 million. Government securities
typically exclude floating or variable rate bonds.

MSCI EAFE NR USD
This Europe, Australasia, and Far East index is a market-capitalization-weighted
index of 21 non-U.S., industrialized country indexes.

This disclosure applies to all MSC! indices: Certain information included herein
is derived by Morningstar in part from MSCI's Index Constituents (the “Index
Data"). However, MSCI has not reviewed any information contained herein and
does not endorse or express any opinion such information or analysis. MSCI
does not make any express or implied warranties, representations or guarantees
concerning the Index Data or any infermation or data derived therefrom, and in
©2016 Morningstar All Rights Reserved The information, data, analyses and opinians contained herein (1} include the
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no event will MSCI have any liability for any direct, indirect, special, punitive,
cansequential or any other damages {including lost profits) relating to any use of
this information.

Russell 1000 Growth TR USD

Tracks the companies within the Russell 1000 with higher price-to-book ratios
and higher forecasted growth values. The constituents displayed for this index
are from the following proxy: iShares Russell 1000 Growth.

S&P 500 TR USD

A market capitalization-weighted index composed of the 500 most widely held
stocks whose assets and/or revenues are based in the US; it's often used as a
proxy for the stock market. TR (Total Return) indexes include daily reinvestment
of dividends. The constituents displayed for this index are from the following
proxy: iShares Core S&P 500.

S&P/LSTA Leveraged Loan TR
Description unavailable.

USTREAS T-Bill Auction Ave 3 Mon

Three-month T-bills are government-backed, short-term investments considered
to be risk-free and as good as cash because the maturity is only three months.
Marningstar collects yields an the T-bill an a weekly basis from the Wall Street
Journal.
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+/- Cat Index 774 84 — - - i I - [ = Per Quartil
L IEEIEIEIEIEEEEE T
No.in Cat 8 3 — _ 205 | 206 | 2007 | 708 | 2o | o | zon | miz | awna | | ams | ots History
et P — - - = - — — 1955 2640 346 408 -401 Mkt Total Ret %
30.day SEC Yield wedied - nwsdmd o~ = — 1815 %% 5% 450 573 NAVowRet%
e — — — — — — 132 106t 813 1017 107 +/- Standard Index
Performance Disclosure
The Overall Momingstar Rating is based on risk-adjusted retums, = =L = = = = | 132108 913 1047 | 107 +/-Category index
denved from a weighted average of the three-, five-, and 10-year - - . = — - - 30 1 ! 8 - % Rank Cat
{if apphcable) Mormingstar metnics — — — - - - - 18 17 19 28 29 No of Funds in Cat
The performance data quoted represents past performance and - — - —| —  — 048 050 066 037 -000 — Avg Prem/Discount %
does not guarantee future results. The investment retumn and
principal value of an investment will fluctuate, thus an investor's Portfalio Analysis 12-31-2015
shares, when sold or redeemed, may be worth more or less than  aeee Allacation % 11.30 2015 Net% long%  Short% fitr‘;': Chg A Sﬁ: g;[]idm; Siveks 0 Totdi el rﬁs r:fs(
their ariginal cast Cash 001 001 000 Higois ™ Felenoverbsie o
LCurrent performance may be lpwer or higher than return data US Stocks 049 049 000
quoted heren For performance data current to the most recent Nan-US Stock 9937 9937 0.00 €] 3mil Nestle SA 190
month-end. please call §55-329-3837 or visit www.deutsche- B::t-is ocks 0.00 000 000 ) Zmil Novartis AG 158
¥ .
etfs.com Other/Not Clsfd 013 013 000 () 7523,1 19I ?oche F;:IdlngcAG Dividend Right Ce : 3:
Fues 2o Expanses Total 10000 10000 o000 O i ore v <o
Fund Expenses e 21 mil  HSBC Holdings PLC 127
Management Fees % 035 Equity Style Portolio Statsties Mo i &7 © 2mil Novo Nordisk A/S B 09
Expense Ratio % 035 e Sed bmt oo TTM 151 106 095 2mil  Commonwealth Bank of Australia 086
/ S]
12b1 Expense % NA D ¥ P/CRatoTIM 85 107 080 @ 2mit Brtish American Tobacco PLC 085
Risk and Return Profile £ P/BRatioTTM 16 103 281 o 885,296 Bayer AG 083
a 5¥e 10V £ EEOIAVG MitCap 32274 116 095 o imil Sanofi SA 083
681 funds 583 funds 342 funds mi
Morningstar Rating™ S — — S} 880,208 Anheuser-Busch Inbev SA 082
Maringstar Risk Avg — __  Fixed-Income Style A EF Matai () 5 m?l GlaxoSmithKline PLC 081
Mormningstar Return High — — W e vg £ Matunty - e 2mil Total SA 080
T T——— H :Vg 5&5‘5""""“ e 20mil BPPLC 078
vg oupan - .
Standard Deviation NAV 1164 —_ — £ AvgWid Price C) 4mil Royal Dutch Shell PLC Class A 072
’?Atanda’\ﬁ\[/)ewatmn MKT ]; 23 - o i Sector Weightings Stocks % Rel Std Index
ean - - f Cyclical “s 098
Mean MKTA 735 - —  Credit Quality Breakdown — Bond % E Basic Materials 69 098
Shapa Ratio . — — A — ) Consumer Cyctical 125 108
MPT Statistics Standard index Best Fit Index :A — [ Financial Services AR 093
2?‘/}‘ 050 i [ Aeal Estate 36 101
3 ; — —
Bel:a 079 — BB __ = Sensitive 217 0.90
R-Squared 7427 _ B _ g E:;nrrgl;umcatmn Services ;53 g?g
A& ionih ¥ — poowd Z 3 Industials 18 115
Potential Cap Gains Exp — [ Technology 59 066
Leveraged NO  Regional Expasure Stock % RelStdindex Defensive 25 116
I[everage ;\’/pe 1 OO& Americas 04 005 p= Consumer Defensive 120 i
everage Greater Europe 650 1.28 3 Heslthcare g 125
Primary Prospectus Benchmark MSCI EAFE100%  Greater Asia 346 085 <
Hedged NR USD : : K2 utilities 36 107
Dperatians
Family: Deutsche Asset Management Ticker: DBEF Prem/Discount 1.0t
Manager Multiple Incept: 06-09-2011 Mkt Price 2607
Tenure 47 Years Expiration Date: — Base Currency uso
Total Assets $12,698 7 mil Exchange: NYSE ARCA Legal Structure Open Ended Investment Company
Shares Outstanding 490 55 mil NAV: 2581 Backing Bank DBX Advisors LLC
©2016 Momingstar All Rights Reserved The information, data, analyses and opinions contained herein |1} include the ial and proprietary of Momi {2) may include, or he derved from, account L3
mfwmax!un provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, {4) do not constitute L advice offered by L [5) are provided solely for M( )HNINGS‘AH
informational purposes and therefore are not an offe to buy or sell a security, and (6) are not wamanted t be correct, complete o accurate Except as otherwise required by law, Momingstar shall nat be respansible for any

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses of opinians of their use. This report is supplemental sales fiterature If applicable it must he preceded or accompanied

by a prospectus, or equivalent, and disclosure statement.

22



Release date 01-31-2016 Page 2 of 10
Overall Momingstar Rating™ Standard Index Category Index Momingstar Cat
Vanguard 500 ETF (USD
g ( ) dkkd S&PS00TRUSD  Russell 1000 TR Large Blend
1,381 Large Blend usD
i SN R TR R R O o O s
CQuarterly Returns istQr 2nd Qtr 3rd Otr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 Stock %
2014 180 522 112 491 1363 ! 100k
2015 094 028 -646 703 135 x Growth of $10,000
2016 — — — — 497 - == Vanguard 500 ETF
Trailing Returns 1Yr  3Ye  5Yr 10Yr  Incept [ — g:g’tzgg':)ry Average
Std Mkt 12-31-15  1.31 — 1248 — 1483 | l . 20k
Std NAV 12-31-15 135 — 1253 — 1489 M e e
Mkt Total Ret -0.81 11.26 10.86 — 1332 10k 19,026
NAVTotal Ret ~ -0.70 1125 1087 — 1357
+/- Std Index 004 -005 -004 — — | m
+/- Cat Index 111 032 019 - - =1 | ¥ 1 Perii Quartile
pame ez - - glEBEEHEBEEBRE®BSE i
No. in Cat o 05| 2006 | 20| zwe | 2w | o | |z | i | | ams | onis History
- Unsabsidized — — b — — -— 183 1600 3239 1355 131 -491 Mkt Total Ret %
. whsdited - Unsubsidize —  — —  —  — — 209 1598 3233 1383 135 497 NAV Total Ret %
30-day SEC Yield 212 —
—_ —_ —_ —_ — — 002 -002 -006 -006 -003 -0.01 +/- Standard Index
Performance Disclosurs | - _ _ . . 3
The Overall Moringstar Rating 1s based on risk-adjusted retums, | 059} 0441 078 [ 039] 044 ) 041 +- Category index
derived from a weighted average of the three-, five-, and 10-year - - - - = — ¥ 34 5% 9B — % Rank Cat
{if applicable) Morningstar metrics — — — e — —_ 41 45 53 54 64 — No of Funds in Cat
The performance data quoted represents past performance and — — — — — 007 000 -005 003 -002 000 —_ Avg Prem/Discount %
does not guarantee future results. The investment retum and
principal value of an investment will fluctuate, thus an investor's Portfolio Analysis 12-31-2015
shares, when sold or redeemed, may be worth more or less than pcoas allacation % 19-30.2015 Net% long% Short%  ShareChg  Share Holdings % Net
their original cost. since Amount 303 Total Stocks 5 Total Fixed Income Assets
p Cash 033 033 000 11ams 3% Tumover Ratio
urrent performance may be lower or higher than return data US Stocks 9897 9897 0.00 3
quoted herein. For performance data current to the most recent Nan-US Stocks 070 070 0'00 e 68 mil Appte Inc 327
month-end, please call 800-662-7447 or visit www.vanguard.com. B::l;s oc 000 000 o0 ) 98 mil  Microsoft Corp 247
Foes and Expenses Other/Not Clsfd aco  ooo  ppg @ 51mil Boon Mobil Cooration 181
Fund Ex @ 115mil  General Electric Co 164
$0Z ERpoRges Total 10000 10000 Q00 Amil Joh h
Management Fees % 0.03 @® 34mil  Johnson & Johnson 158
Expense Ratio % 005 Eauity Style Parttolio Staistics ;“’"g‘ ) Smil Amazon com Inc 145
12b1 Expense % NA - (Yo Bed Growd . P/E Ratio TTM 190 100 103 @ 57 mil Wells Fargo & Co 140
Risk and Returm Profile | [¥ P/CRatio TTM 15 100 103 @ 45mil JPMorgan Chase & Co 135
3V 5 10Yr £ P/BRatio TTM 27 100 652 @ 28 mil  Faceboak Inc Class A 132
1381 funds 1218 funds 879 funds Geo AvgMkiCap 73727 100 075 @ 21 mil Berkshire Hathaway Inc Class B 128
Mormingstar Rating™ 4% 44 - £ smi T T Abhabet i G i
Momingstar Risk Avg Avg —_ ® ) mll Alphabet l"c Class C Caital Stock 2
Morningstar Retum +Avg +Avg __ Fixed-Incoms Style R @ mi phabet Inc Class C Capital Stoc| 126
Mt vg Eff Maturnity ) 33mil Procter & Gamble Co 120
o s g AvgEff Duration - @ 75mil AT&T Inc 118
Standard Deviation NAV 1094 1198 — Avg Wid Coupon — 75 mil Plizer | 1
Standard DeviationMKT 1069 1169  — f AvgWid Price - © mit Flizerine
Mean NAV 125 1087 — g Sector Weightings Stocks % Rel Std Index
Mean MKT‘ 1126 1086 — % Cyclical N3 1.00
Sharpe Ratio 103 082 —  Cradit Quality Breakdown — Bod% B Basic Materials 26 1.00
MPT Statistics Standard Index Best Fit Index y — B Consumer Cyclical 12 100
NAV A — [ Financial Services 152 100
Alpha -004 — = B Real Estate 22 1.00
geéa g 10(1]33 B BB : w Sensitive 401 1.00
~oquared 8 — Bl Communication Services 42 100
12-Month Yield 221% m Enargy 65 100
P ial Cap Gains Ex i Below B —_
otential Cap Gains Exp NR _ 9 Industrials 108 100
Leveraged No =} Technology 186 100
Leverage Type —  Regional Exposure Stock % RelStdindex | oo ncive 285 1.00
Leverage % 10000 Americas 933 1.00
R Consumer Defensive 100 100
Primary Prospectus Benchmark S&P 500 TRUSD  Greater Europe g5 1.00 E Healthcare 157 100
Greater Asia 03 1.00 K utiities 30 100
Operations
Family: Vanguard Ticker: Voo Prem/Discount: 0.00
Manager Michael Bugk Incept: 09-07-2010 Mkt Price: 171.75
Tenure 242 Years Expiration Date: —_ Base Currency: usD
Total Assets $40,105.9 mil Exchange: NYSE ARCA Lega! Structure: Open Ended Investment Company
Shares Outstanding:  226.28 mil NAV: 171.75 Backing Bank: Vanguard Group Inc

©2016 Morningstar All Rughts Reserved The information, data, analyses and opinions contained herein (1) include the. and pi
information provided by your financial advisor which cannot be verified by Marningstar, (3} may not be copied or redistributed, {4} do not constitute invesgment advice offered by Mommingstar, (5) are provided solely for
informational purposes and therefore are not an offer t buy or sell a security, and {6) are not warranted to be comrect, complete or accurate Except as otherwise required by law, Momingstar shall not be responsible for any

12) may include. or be derved from, account

trading decisions. damages or other losses resulting from, or related ta, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied

by a prospecius, or equivalent, and disclosure statement.
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Release date 01-31-2016 Page 3of 10

va n g u a rd Frs E D eve I o p ed M a I'ketS ETF Overall Morningstar Rating™ Standard Index Category Index Morningstar Cat

*k Ak MSCI ACWI Ex MSCI ACWI Ex Foreign Large Blend
(us D) 681 Foreign Large Blend USA NR USD USANR USD
1314 slls & 1 L f ] 7| 1 Sty
P 15110 G O G R O O O e
Quarterly Returns IstQr 2ndOtr 3rdQtr  4th Qtr Total % a8 % % 97 % a8 99 99 P ag o o sf‘lockv%
2014 043 425 -605 -414 571 J t 100k
2015 554 103 -994 392 021 | | x Grawth of $10,000
2016 -_ — — — 574 | | { . == Vanguard FTSE Developed
Trailing Returns 1Yr avr SYr  10Yr Incept ,B\A:Ur;ms ETF
SMkt 123115 -038 — 348 — 083 — an — Category Average
Std NAV 12-31-15 -0.21 — 397 — -055 10,104
MktTotaiRet 655 126 187 — -128 ' S o plandard idex
NAV Total Ret 680 122 19 — 123
+-Sdindex 514 333 246 — — forzning | . "
+/- Cat Index 514 338 248 -_ - ] = == d I Performance Quartile
% Rank Cat —— - —— t J l = = L = =| = 1 = H E '] {within category)
No. in Cat _ 2005 | 2005 | 207 | 7we | aws | a0 | i | anz | ana| |z | o History
Sabeidlad evisidied - — — 4065 2749 B35 -1230 1856 2183 -598 -038 -553 Mkt Total Ret %
30-day SEC Vield utmidfred = —  —  — 4125 2834 847 1257 | 1860 2212 571 -021 574 NAV Total Ret %
— — — 428 -1311 | 268 114 177 683 -184 545 106 +/- Standard Index
Performance Disclosure
The Overall Momingstar Rating is based on risk-adjusted retums, = T | 4B | 288 | M 77| 683 | 1B 545 108 +- Category Index
derived from a weighted average of the three-, five-, and 10-year = =] — 6 100 ] 42 8 25 83 7 = % Rank Cat
if applicable] Morningstar metrics — — — 19 20 15 13 18 17 19 28 - No of Funds in Cat
The performance data quoted represents past performance and —! ~— 028 05 018 002 027 021 010 006 006 — Avg Prem/Discount %

does not guarantee future results. The ivestment retum and
principal value of an investment will fluctuate, thus an investor's Portfolio Analysis 12-31-2015

shares, when sold or redeemed, may be worth more or less ihan  pagat Allacation % 11302015 Net%  long% Shont% SharaChg  Shae Haldigs % Net
their onginal cost since Amount 3,581 Total Stocks . 10 Total Fixed Income, Assets
Cash 150 150 000 12015 4% Tumover Ratio
Current performance may be lower or hugher than return data US Stocks 054 054 0.00 i
quated herem. For performance data current to the most recent Non-US Stock 9594 9594 OlDO [S) 1Zmil Nestle SA 169
month-end, please call 800-662-7447 or visit www.vanguard.com. B:r?lis e 000 000 U.DU e 3mil Roche Holding AG Dividend Right Ce 140
Fees and Expenses Other/Not Cisfd 12 102 opo © Smil, Novegs AG 134
[©] 10mil Toyota Motor Corp 120
Fund Expuases Total 10000 10000 0.0 - :
Management Fees % 005 e 76 mit HSBC Holdings PLC 112
Expense Ratio % 009 Equity Style Partfolio Statistics ;‘;'g' e kg 7mil Novo Nordisk A/S B 078
12b1 Expense % NA Yol Bent Geowr . P/E Ratio TTM 149 104 094 © 7mil Commonwealth Bank of Australia 076
Risk and Return Profile 3 P Ral!o ™ 80 100 084 @© Imil Bayer AG 075
v SYr 10Vr £ P/BRatio TTM 16 100 2711 o 7mil British American Tobacco PLC 075
681 funds 593 funds 342 funds Geo AvgMkiCap 26803 096 0.79 ) 3mil Anheuser-Busch Inbev SA 073
Momingstar Rating™ 4o 4% — £ smi 19mil GlaxoSmithKling PLC 07
Moningstar sk e R~ o ami SwaisA 0
: A . xet-Incame Style .
Momingstar Return +Avg +Avg e Avg Eff Maturity -9 71 mil BPRLC 069
. e 8w § Avg Eff Duration - ® 8mil Total SA 068
SenamAenstonAVE ESE B HS Avg Wtd Coupon - 8 15milRoyal Dutch Shell PLC Class A 064
Standard Deviation MKT 1244 1504 — §  AvgWtd Price — ¥
Mean NAV 1.22 191 - g Sector Weightings Stocks % Rel Std Index
Mean MKTV 1.26 1.87 — % Cyclical 446 098
Shampe Ratio 0.15 0.20 —  Credit Quality Breakdown — Bord % B Basic Materials 73 104
MPT Statistics Standard Index Best Fit Index w — [EJ Consumer Cyclical 129 111
NAV A — [ Financial Services 209 089
Alpha 334 - == [ Real Estate 34 097
ge;a d 923: : BB : w Sensitive 288 0.94
1; :Auar: i - 8 — B Communication Services 48 087
-Month Yiel —
Botantial talcsine o " Belows _ B Energy 47 0.80
otential Cap Gains Exp NR — B Industrials 121 117
Leveraged No [ Technology 72 080
Leverage Type — RDgInfll' Exposure Stock % RelSudlnder oo e ive %86 112
Leverage % 10000 Americas 18 021 = Consumer Defensive 18 110
Primary Prospectus Benchmark FTSE Dev All Capex  Greater Europe 60.2 1.18 [ Health 15 1.20
US Transition NR 6 oer Asia 380 0.94 Gt P40 ’
usD ! : =4 R Utilities 33 098
Operations
Family: Vanguard Ticker: VEA Prem/Discount: 0.14
Manager Christine Franquin Incept: 07-20-2007 Mkt Price: 3469
Tenure 30 Years Expiration Date: — Base Currency: uso
Total Assets $28,022 8 mil Exchange: NYSE ARCA Legal Structure: Open Ended Investment Company
Shares Qutstanding 808 97 mil NAV: 3464 Backing Bank: Vanguard Group Inc

©2016 Momingstar All Fights Reserved The information, data, analyses and opinions contained herein {1 include the confidential and ion of Momi 12V may include, or be denved from, account .
information provided by your financial advisor which canaot be verified by Momingstar, (3) may not be copied or redisuibuted, (4] do not constitute investment advice offered by Momingstar, 5) are provided salely for M( )HNINGS]AH
informational purposes and therefore are not an offer to buy or sell a security, and [B) are not wamaniad w be correct, complete or accurate Except as otherwise required by law. Momingstar shall not be respansible for any

trading decisions, damages or other losses resulting from, or related to, this informatian, data, analyses or opinions or their use This report is supplemental sates literature If applicable it must be preceded or aczompanied

by a prospectus, or equivalent, and disclosure statement.
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Release date 01-31-2018

Vanguard Mid-Cap ETF (USD)

Overall Momingstar Rating™ Standard Index

Page 4 of 10

Category index Mormingstar Cat

' 222 4 S&P 500 TRUSD  Russell Mid Cap TR M:d-Cap Blend
378 Mid-Cap Blend usp
-31-; Investment Styl
EF R BB E OB R R B Frpmsee
Quarterly Retums IstQtr 2nd Qe 3rd Ot 4th Otr Total % 99 100 100 100 100 100 100 100 100 100 100 100 Stock %
2014 328 451 -1.15 663 1376 : | 100k
2015 429 118 745 344 134 , ook Growth of $10.000
2016 - = = — 14 | o \zlgnsgslgard Mid-Cap ETF
Trailing Returns 1y 3vr SYr  10Yr Incept — Ca'(egory Average
StdMkt12-31-15 -135 — 1151 788 904 - 23247
Std NAV12-31-15 134  — 1152 789 904 /\/W — Standard Index
Mkt Total Ret 699 952 929 648 826 10k 20183
NAVTotalRet -685 958 931 648 827
+/- Std Index 618 -172 -160 000 — | : m
+/- Cat Index 054 033 -077 -025 — Pari s Quarti!
S EEEEEBEEHEEZSS i catagond
No.in Cat o 05 | 7006 | o | owe | ane| o | Tzt |2 | ol 2| orcte History
P Unsubeidied 1407 | 1348 583 -4156 4044 2568  -208 1622 3504 1375 -135 -7.61 Mkt Total Ret %
30-day SEC Yield s 1403 1369 614 4179 4043 2557 196 1598 3515 1376 134 | 744 NAV Total Ret %
912 -210 065 -479 1402 105t -408 -002 276 007 -272 | -247 +/- Standard Index
Parformance Disclosure
The verall Momingstar Rating s based on risk-adjusted retums, 138  -157 0% 033 001 010 -042 -130 038 054 110 -089 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 1 51 2 79 s & 8 8 6 13 n — % Rank Cat
(if applicable) Morningstar metrics 7 8 20 30 19 16 20 26 24 25 29 — No of Funds in Cat
The performance data quoted represents past performance and 004 -00t 003 -006 -0.01 000 000 002 001 001 028 — Avg Prem/Discount %
does not guarantee future results. The investment retum and
principal valve of an ivestment will fluctuate, thus an investor's Portfolio Analysis 12-31-2(015
sha{es, ‘when sold or redeemed, may be worth more or less than Asset Allocation % 11-30.2015 Net% long% Shon% ShaeChg  Share Holdings % Net
their origmal cost. since Amount 365 Tota! Stocks . 2 Total Fixed-Income Assets
b Cash 031 031 000 rams 11% Tumover Ratio
urrent performance may be lower or higher than return data US Stacks 98.08 98.08 000 )
quoted herein. For performance data current to the most recent Non-US Stocks 162 182 000 @ 9mil Ross Stores Inc 07
month-end, please call 800-662-7447 or visit www.vanguard com. B . ' ) 5mil FiservInc 068
Bonds 000 ol 000 6mil Electronic Arts inc 066
Fose and Expanses qiner ot Clsfd 0. o i g 2mil  Roper Technologtes Inc 062
Fund Expenses T 1 1 0.00
Management Fees % 0.07 otal Mo 100 @ Tmil Equinix in 081
Expense Ratio % 009 Equity Style Portielio Statistics i"v’; s ) 7mil Cemer Corp 060
12b1 Expense % NA  Jodo Blord Growh . P/E Ratio TTM 199 105 108 @ 9mil ConAgra Foods Inc 059
Risk and Return Profile % P/CRatioTTM 10.7 093 116 @ 4mil  Incyte Corp 059
3V 5Yr 10vr § P/BRatioTTM 24 091 533 ¢ 4mil Royal Cartbbean Cruises Ltd 058
378 funds 317 funds 209 funds GeoAvgMkiCap 10647 014 156 ¢ gmil Hartford Financial Services Group 058
Momingstar Rating™ S 4o 4% £ smi O Srnanpls Groun |
Mormingstar fisk A A Ao Fixed-Income Style g 3 ::l Mr&igl;enrk g:::]p e g :;
Momingstar Return H;QYI: +»tvg +$v3 o ma :vg Eg B/latumy ) 5mil Dollar Tree Stores Inc 056
v i Duration - mil Fidelity Nationat Information S 056
Standard DeviationNAV 1152 1375 1781 ¥ pvgWid Caupon _® o Edwar‘és Corel Ifometion Serv o
Standard Deviation MKT 1130 1340 1778 £ AvgWid Price - 9 ®
Mean NAV 958 9N 648 § Sector Weightings Stocks % Rel Std Index
Mean MKT 952 929 6.48 % Cyclical 19 134
Shame Ratio 085 07 038  Credit Quality Broakdawn — Bond % E Basic Materials 53 201
MPT Statstis Sandadinde  BestFtndex A — [ Consumer Cyclicat 182 162
NAV ﬁA — [ Financial Services 16 076
Alpha -144 — b [ Real Estate 69 310
ge;a " Bg gg - BB : v Sensitive k-1 ] 0.92
ks 8 —  H Communication Services 15 037
12-Month Yield . 159% Below B e n Energy 49 076
Potential Cap Gains Exp ~ M _ [ Industrials 145 134
Leveraged No A Technology 158 085
teverage I/Zpe mo& Naginr.ml Exposure Stock % ReiStdindex _ poronsive 73 078
everage Americas 984 099 = consumer Defensive 71 071
Primary Prospectus Benchmark CRSPUS Mid Cap  Greater Europe 12 268
TRUSD Greater Asi 04 130 n Healthcare 95 060
fesler Asia [ Utiities 48 160
Operations
Family: Vanguard Ticker: Vo Prem/Discount: <015
Manager: Donald Butler Incept: 01-26-2004 Mkt Price 11097
Tenure: 17.8 Years Expiration Date: — Base Currency: usb
Total Assets: $11,957.5 mil Exchange: NYSE ARCA Legal Structure: Open Ended [nvestment Company
Shares Outstanding:  107.46 mil NAV: 111.14 Backing Bank: Vanguard Group Inc

©2015 Momingstar All Rights Reserved The nformauan, data, analyses and opinions contained herein (1) include the
information provided by your financial advisor which cannot be verified by Mormingstar, {3) may not he copied or redistributed, (4] do
informational purposes and therefore are not an offer to buy or sell a secunty, and {G) are not warranted to be comect, complete or accurate Except as otherwise required by [aw. Momingstar shall not be responsible for any

of &

and
not constitute ivestment at

12 may include, or be denved from. account
dvice offered ry Momingstar, (5) are provided solely for

MORNINGSTAR®

trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use This report is supplemental sales literature If applicable 1t must be preceded or accompanied

by a prospectus. or equivalent, and disclosure statement
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Release date 01-31-2016 Page 5of 10
Overall Morningstar Rating™ Standard Index Category Index Momingstar Cat
Vanguard Small-Cap ETF (USD
g p ( ) *hekodk SRP500TRUSD  Russell 2000 TR Small Blend
608 Small Blend uso
T i - " Investment Styl
EESe i e e - e e o O+ e
Quarterly Ratums IstGtr 2nd Qi 3rd Otr  4th Qtr Total % 99 100 99 99 100 100 100 99 99 100 99 o9 S?Ocky %
2014 260 377 548 684 751 : ! ! I é&k
2015 480 -056 -1032 310 -365 | o Grawth of $10,000
2016 —_ — — — 765 == Vanguard Small-Cap ETF
- f 40k 21382
Trailing Returns 1Yr v 5Yr 10Yr  Incept — Category Average
Std Mkt 12-31-15 -376 — 1040 795 828 2K 18,488
StdNAV12-31-15 -365 — 1043 795 829 — Standard Index
Mkt Total Ret 907 743 B53 628 752 10k w18
NAVTotalRet -806 742 850 629 752
+/- Std [ndex 833 -388 241 019 — | | ; &
+/- Cat Index 086 131 125 137 — P Quartil
pae W BW - 38 8EEEEEEDEE e
No.in Cat - - 2005 | 208 | 2007 | “zooa | e | a0 |z | iz | awd | e | s | oiis History
” e 710 1577 135 -3588 3592 2811 -278 1829 3770 | 763 -376 | -755 Mkt Total Ret %
) Susdaed - Unsubsdied - goq 1579 127 3599 3631 2769 268 1822 3780 751 365 765 NAV Total Ret 5
30 day SEC Yield L 262 000 422 100 985 1283 479 222 542 618 504 263 4 Standard nde
~ E - E B -2. - X
Parformance Disclosure R R .
The Overall Momingstar Rating is based on nisk-adjusted returs, 298 257 284 221 914 103 150 187 102 282 076 114 +/- Category index
denved from a weighted average of the three-, five-, and 10-year 1 n 8 53 55 46 50 30 88 23 2 - % Rank Cat
{if apphcable) Morningstar metncs 4 8 i3 18 21 14 17 18 18 23 24 — No of Funds n Cat
The performance data quoted represents past performance and 008 011 -007 005 -008 -005 -002 -002 -003| 002 002 — Avg Prem/Discount %
does not guarantee future results The investment return and
principal value of an investment will fluctuate. thus an investor’s Portfolio Analysis 12-31-2015
shares. when sold ar redeemed, may be warth more or less than Asset Allocation % 11.30.2015 Net% long% Shon% ShareChg  Share Holdngs % Net
their onginal cost since Amount 1,438 Total Stocks - 5 Tota! Fixed Income: Assets
Cash 037 037 000 11705 10% Tumover Ratio
Current performance may be lower or higher than return data US Stocks 9887 9887 0.00 3
quated herein For performance data current to the most recent Non-US Stock 076 076 0'00 ® 2mil AGL Resources Inc 028
month-end, please call 800-662-7447 or visit www.vanguard.com. on- 0cks y @ 2mit  lonis Pharmaceuticals Inc 0.28
Bonds 000 000 000 954,765 Signature Bank 077
Fees and Expenses Other/Not Clsfd 000 000 0.00 ® - 9
Fund Expenses @® 7mil Duke Realty Corp 027
Management Fees % o 10000 10000 000 o 4mil Arthur J Gallagher & Co 027
Expense Ratio % 009  Equity Strle Pordolio Statisties Bt i 9 @ gmil JetBlue Airways Corp 026
1Zb1 Expense % NA Yo Bord Growh P/E Ratio TTM 188 039 097 @ 3Imil  Spirit AeroSystems Holdings Inc 026
Risk and Return Profile ¥ p/CRatioTTM 94 082 095 @ 2mil Waste Connections Inc 026
v 5Yr 0¥ P/B Ratio TTM 20 076 422 ¢ 1mil Ingredion Inc 025
608 funds 542 funds 351 funds I ¢ GeoAvgMktCap 2816 004 1.08 ® 2mil Mid-America Apartment Communities 025
Momingstar Rating™ 4% 4% 4% $mil TR c 075
Momingstar Aisk A Avg Ay Fixed-| Styl g 4 mil CZIIJtIev|5|oenraSpil::r:1$; C‘:)m Class A 0 ;S
ixed-Income Style 1 ¥! rp Class
Momingstar Return Wvg g sAg TR TR avg B Maturity - @ 2mil Mednax Inc 025
i B o § AvgEff Duration ) 2mil  The Valspar Corp 024
Standard Deviation NAV 1322 1551 1966 Avg Wid Coupon — amil O Healthcare | \ 024
Standard DeviationMKT 1275 1509 1965 Avg Wid Price - ® il Omega Healthcare Investors Inc
Mean NAV 742 850 629 5 Sector Weightings Stocks % Fle/ Std Index
Mean MKT 743 853 629 % Cycli
yclical 447 143
Sharpe Ratio 060 060 035  Credit Quality Breakdown — Bond % B} Basic Materials 42 160
MPT Statistcs Standard index Best Fit Index w — B Consumer Cyclical 145 129
NAV A — [ Financial Services 134 088
Alpha -387 — [ Real Estate 126 571
Beta 105 — BBB — Sensit
R-Squared 7548 B8 __ w~ Sensitive 350 0.87
- B —  H Communication Services 11 027
12-Month Yield 160% n EI'IEng 33 051
Below B -
Potential Cap Gains Exp =~ M — B} Industrials 154 142
Leveraged No = Technology 151 081
t:z::g: ;:'pe 100@ :uglannl Exposure Slogcl;'; Rel Std l]m:;g — Defensive 203 o7
Mmericas : C Def 41 041
Primary Prospectus Benchmark CRSPUS Small Cap  Greater Europe 02 037 B Consumer Defensive
3 Healthcare 1186 074
TRUSD Greater Asia 01 051
K3 Uutilities 45 152
Operations
Family: Vanguard Ticker: VB Prem/Discount 005
Manager: Michael Buek Incept: 01-26-2004 Mkt Price 10229
Tenure: 24.2 Years Expiration Date: — Base Currency uso
Total Assets: $10,598.3 mil Exchange: NYSE ARCA Legal Structure Open Ended Investment Company
Shares Outstanding:  103.66 mil NAV: 102.24 Backing Bank Vanguard Group Inc
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Standardized and Tax Adjusted Returns Disclosure Statement

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate; thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For performance data current to the most recent month-end please visit http.//advisor.morningstar.com/familyinfo.asp

An investment in a money-market vehicle is not insured or guaranteed by the FDIC or any other government agency. The current yield quotation reflects the current
earnings of the money market more closely than the total return quotation. Although money markets seek to preserve the value of your investment at $1.00 per
share, it is possible to lose money by investing in them.

Standardized Returns assume reinvestment of dividends and capital gains. They depict performance without adjusting for the effects of taxation, but are adjusted to
reflect sales charges and ongoing fund expenses.

If adjusted for taxation, the performance quoted would be significantly reduced. For variable annuities, additional expenses will be taken inte account, including
MB&E risk charges, fund-level expenses such as management fees and operating fees, contract-level administration fees, and charges such as surrender, contract,
and sales charges.

After-tax returns are calculated using the highest individual federal marginal income tax rates, and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on the investor's tax situation and may differ from those shown. The after-tax returns shown are not relevant to investors who hold their fund
shares through tax-deferred arrangements such as 401{k) plans or an IRA. After-tax returns exclude the effects of either the alternative minimum tax or phase-out of
certain tax credits. Any taxes due are as of the time the distributions are made, and the taxable amount and tax character of each distribution are as specified by
the fund on the dividend declaration date. Due to foreign tax credits or realized capital losses, after-tax returns may be greater than before-tax retums. After-tax
returns for exchange-traded funds are based on net asset value.

Annualized returns 12-31-2015

Standardized Retums (%) 7-day Yield 7-day Yield ¥r SYr 10¥r Since  InceptionDate  Max Front ~ MaxBack  Gross Exp
Subsidized  Unsubsidized Inception Load % Load % Ratio %
ﬁilcsche X-trackers MSC! EAFE Hedged Eq- - — 450 —_ — 835  06-09-2011 NA NA 0.35
Deutsche X-trackers MSCi EAFE Hedged Eq- — — 408 — — 787  06-09-2011 NA NA 0.35
Market
Vanguard 500 ETF-NAV —_— — 1.35 1253 — 14.89  09-07-2010 NA NA 0.05
Vanguard 500 ETF-Market — — 1.31 1248 — 1463  09-07-2010 NA NA 0.05
Vanguard FTSE Developed Markets ETF-NAV — —_ 0.2t 357 - -0.55  07-20-2007 NA NA 0.09
\h/;nguard FTSE Developed Markets ETF- —_ — -0.38 348 — -0.63  07-20-2007 NA NA 0.09
arket

Vanguard Mid-Cap ETF-NAV —_ — -1.34 11,52 7.89 9.04  01-26-2004 NA NA 0.09
Vanguard Mid-Cap ETF-Market — — -1.35 11.51 788 9.04  01-26-2004 NA NA 0.09
Vanguard Smali-Cap ETF-NAV — — -3.65 1043 7.95 829  01-26-2004 NA NA 0.09
Vanguard Small-Cap ETF-Market — — -3.76 10.40 795 828  01-26-2004 NA NA 0.09
Barclays US Agg Bond TR USD 0.55 325 451 — —
MSCI ACWI Ex USA NR USD -5.66 1.06 292 —_ _
MSCI EAFE NR USD -0.81 3.60 3.03 — —_
Russeli 1000 TR USD 0.92 1244 1.0 — -
Russell 2000 TR USD -4.41 9.19 6.80 — —
Russell Mid Cap TR USD -244 1.4 8.00 — —
S&P 500 TR USD 138 1257 .3 — —
USTREAS T-Bill Auction Ave 3 Mon 0.05 0.06 1.18 —_ —
Return after Tax (%) On Distribution On Distribution and Sales of Shares

1Yr 5Yr 10Yr  Since Inception  Inception Date 1¥r 5Yr 10Yr  Since Inception
Det:/tsche X-trackers MSCI EAFE Hedged Eg-  3.04 — - 6.22 06-08-2011 2.66 — —_ 572
NA!
Vanguard 500 ETF-NAV 0.56 11.87 — 1423 09-07-2010 0.88 9.81 — 11.84
Vanguard FTSE Developed Markets ETF-NAV -1.30 2.66 — -1.38 07-20-2007 0.00 2.55 — -0.59
Vanguard Mid-Cap ETF-NAV -1.88 11.06 7.39 8.56 01-26-2004 -0.68 9.02 6.18 121
Vanguard Small-Cap ETF-NAV -4.19 9.90 742 1.79 01-26-2004 -1.99 8.09 6.22 6.61
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ETF/ETN Detail Report
Disclosure Statement

The Exchange-traded Fund (ETF)/Exchange Traded Note {ETN) Detail report is
supplemental sales literature, and therefore must be preceded or accompanied
by the fund/note's current prospectus or an equivalent statement. Please read
this information carefully. in all cases, this disclosure statement should
accompany the ETF/ETN Detail Report. Morningstar is not itself a FINRA-
member firm. All data presented is based on the most recent information
available to Morningstar.

Exchange Traded Notes (ETN} are unsecured debt obligations of a particular
issuer with returns that generally track the total return of an underlying index.
Unlike standard debt securities, ETNs may nat return the principal amount at
maturity and, therefore, depending on the specific terms of the product,
investors could lose all or a substantial portion of their investment based on the
performance of the underlying index. Investars could also lose their entire
investment if the issuer becomes insolvent. UBS Financial Services Inc. does
not guarantee in any way the obligations or the financial condition of any issuer
or the accuracy of any financiai information provided by any issuer of ETNs.
ETNs are not traditional investments and investing in ETNs can contain a call
feature which allows the issuer to repurchase the ETN at its option prior to
maturity. If this call feature is exercised, investors may not be able to reinvest
the proceeds received at a comparable rate of return. While ETNs are generally
listed on an exchange, the issuer is not obligated to maintain such listing or to
ensure that there is a secondary market for the ETNs. As a result, there may be
limited or no liquidity in the ETNss and investors should be prepared to hold their
investment to maturity.

ETF/ETN's trading on a secondary market may trade at, above, or below their
net asset value (NAV) or closing indicative note value. If an ETF/ETN's shares
trade at a price abave their NAV they are said to be trading at a "premium."
Conversely, if they are trading at a price below their NAV, they are said to be
trading at a “"discount.”

Holding company depository receipts (HOLDRs} are similar to ETF/ETNs, but they
focus on narrow industry groups. HOLDRs initially own 20 stocks, which are
unmanaged, and can become more concentrated due to mergers, or the
disparate performance of their holdings. HOLDRs can only be bought in 100-
share increments. Investors may exchange shares of a HOLDR for its underlying
stacks at any time.

The market price noted on the Detail Report is the price of the ETF/ETN as of the
close of trading on the last business day at month-end. This date is listed at the
top of the Detail Report.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return
will fluctuate, so that an investor's shares, when sold, may be worth more or
less than the original investment. Portfolio statistics change over time. ETFs,
ETNs and HOLDRs are not FDIC-insured, may lose value, and are not
guaranteed by a bank or other financial institution.

For ETF/ETNs, standardized total return is reflected as of manth- and quarter-
end time periods. It depicts performance without adjusting for brokerage
commissiens and the effects of taxation, but is adjusted to reflect all actual
ongoing ETF/ETN expenses and assumes reinvestment of dividends and capital
gains. If adjusted, the effects of brakerage commissions and taxation would
reduce the performance quoted.

Page 7 of 10

For HOLDRs, the standardized total return reflects performance at market price,
without adjusting for the effects of taxation or brokerage commissions. These
returns are adjusted to reflect all ongoing expenses and assume reinvestment
of dividends and capital gains. If adjusted, the effects of taxation would reduce
the performance quoted.

The 12-month yield is derived by summing the trailing 12-months’ income
distributions and dividing the sum by the last month's ending NAV, plus any
capital gains distributed over the same period. Income refers only to interest
payments from fixed-income securities and dividend payoffs fram common
stocks.

Growth of 10,000

This graph compares the growth of an investment of 10,000 {in the base
currency of the fund) with that of an index and with that of the average for all
funds in its Morningstar category. The NAV total returns are not adjusted to
reflect the effects of taxation, but they are adjusted to reflect actual ongoing
fund expenses and assume reinvestment of dividends and capital gains. If
adjusted, the effect of taxation would reduce the performance quoted. Please
note, while the investor obtaining an ETF/ETN through the secondary market
does not obtain it at NAV, the purpose in presenting this graph based on NAV is
to provide an illustration of the historical performance of the ETF strategy. In no
way should this performance be considered indicative of or a guarantee of the
future performance of this ETF/ETN nor should it be viewed as a substitute for
an actual investor experience.

The index is an unmanaged portfolio of specified securities, and cannot be
invested in directly. The index and the category average do not reflect any
initial or ongoing expenses. A fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Risk Measures
The risk measures below are calculated for ETF/ETNs with at least a three-year
history.

Standard deviation is a statistical measure of the volatility of the ETF/ETN's
NAV returns.

Mean represents the annualized geometric NAV return for the period shown.

The Sharpe ratio uses standard deviation and excess return to determine
reward per unit of risk.

Alpha measures the difference between an ETF/ETN's NAV returns and its
expected performance, given its level of risk as measured by beta. Alpha is
often seen as a measure of the value added or subtracted by a portfolio
manager.

Beta is a measure of an ETF/ETN's sensitivity to market movements. A portfolio
with a beta greater than 1 is more volatile than the market, and a portfolio with
a beta less than 1 is less volatile than the market.

R-squared reflects the percentage of an ETF/ETN's movements that is explained
by movements in its benchmark index, showing the degree of correlation
between the ETF/ETN and the benchmark. This figure is also helpful in
assessing how likely it is that alpha and beta are statistically significant.

Best fit index: Alpha, beta, and R-squared statistics are presented for a broad
market index and a “Best fit" index. The Best-Fit index identified in this report
was determined by Momingstar by calculating R-squared for the fund/note
against approximately 100 indexes tracked by Morningstar. The index
representing the highest R-squared is identified as the best-fit index. The best-
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fit index may not be the fund/note’s benchmark, nor does it necessarily contain
the types of securities that may be held or tracked by the fund/nate.

Asset Allocation

The weighting of the portfolio in various asset classes, including "Other” is
shown in the table. “Other” includes security types that are nat neatly classified
in the other asset classes, such as convertible bonds and preferred stacks.

In the table, allocation to the classes is shown for long positions, short
positions, and net {long positions net of short} positions. These statistics
summarize what the managers are buying and how they are positioning the
portfolio. When short positions are captured in these portfalio statistics,
investors get a more robust description of the fund/notes' exposure and risk.

Mast managed product portfolios hold or track fairly conventional securities,
such as long positions in stocks and bonds. Other portfolios use or track other
investment strategies or securities, such as short positions or derivatives, to
reduce transaction costs, enhance returns, or reduce risk. Some of these
securities and strategies behave like conventional securities, while others have
unigue return and risk characteristics.

Most portfolios take or track long positions in securities. Long positions involve
buying the security outright and then selling it later, with the hope that the
security price rises over time. In contrast, short positions are taken to benefit
from anticipated price declines. In this type of transaction, the investor borrows
the security from anather investor, sells it and receives cash, and then is
obligated to buy it back at same point in the future. If the price falls after the
short sale, the investor will have sold high and can now buy low to close the
short position and lock in a profit. However, if the price of the security increases
after the short sale, the investor wilt experience losses by buying it at a higher
price than the sale price.

The strategy of selling securities short is prevalent in specialized portfolios,
such as long-short, market-neutral, bear-market, and hedge funds. Most
conventional portfolios do not typically short securities, although they may
reserve the right to do so under special circumstances. Funds may also short
derivatives, and this is sometimes more efficient than shorting individual
securities. Shart positions produce negative exposure to the security that is
being shorted. This means that when the security rises in value, the short
position will fall in value and vice versa. Memingstar's portfolio statistics will
capture this negative exposure. For example, if a fund has many shart stack
positions, the percent of assets in stocks in the asset allocation breakdown may
be negative. Funds must provide their broker with cash collateral for the short
position, so funds that short often have a large cash position, sometimes even
exceeding 100% cash.

Note that all other portfolio statistics presented in this report are based on the
long holdings of the fund anly.

Style Analysis
The Morningstar Style Box reveals a fund's investment style as of the date
noted on this report.

For equity funds the vertical axis shows the market capitalization of the long
stocks awned and the horizontal axis shows investment style {value, blend, or
growth).

For fixed-income funds, the vertical axis shows the credit guality of the long
bonds owned and the horizontal axis shows interest rate sensitivity as
measured by a bond's effective duration.

Morningstar seeks credit rating information from fund companies on a periodic

©2016 Mormingstar All Rights Reserved The infarmaticn, data, analyses and opinions contained herein {1} include the

Page 8 of 10

basis (e.g., quarterly). In compiling credit rating information Morningstar accepts
credit ratings reported by fund companies that have been issued by all
Nationally Recognized Statistical Rating Organizations (NRSROs). For a list of all
NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ratingagency.htm. Additionally,
Moarningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If twa rating organizations/agencies have rated a security, fund
companies are to report the lower rating; if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating, and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are to use the lower
of the two middle ratings. PLEASE NOTE: Morningstar, Inc. is not itself an
NRSRO nor daes it issue a credit rating on the fund. An NRSRO or rating agency
ratings can change from time-to-time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bend funds are assigned a style box placement of "low”, *medium", or
"high” based on their average credit quality. Funds with a low credit quality are
those whose weighted-average credit quality is determined to be less than
“BBB-*, medium are those less than "AA-", but greater or equal to “BBB-"; and
high are those with a weighted-average credit quality of "AA-" or higher. When
classifying a bond portfolia, Morningstar first maps the NRSRO credit ratings of
the underlying holdings to their respective default rates (as determined by
Marningstar's analysis of actual histarical default rates). Marningstar then
averages these default rates to determine the average default rate for the entire
band fund. Finally, Morningstar maps this average default rate to its
corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based an the effective duration of the
Morningstar Core Bond Index (MCBI), which is currently three years. The
classification of Limited will be assigned to those funds whose average
effective duration is between 25% to 75% of MCBI's average effective duration;
funds whose average effective duration is between 75% to 125% of the MCBI
will be classified as Moderate; and those that are at 125% or greater of the
average effective duration of the MCBI will be classified as Extensive.

For municipal bond funds, Morningstar also obtains from fund companies the
average effective duration. In these cases static breakpoints are utilized. These
breakpoints are as follows: {i) Limited: 4.5 years or less; (i) Moderate: more
than 4.5 years but less than 7 years; and {iii) Extensive: more than 7 years. In
addition, for non-US taxable and non-US domiciled fixed income funds static
duration breakpoints are used: {i} Limited: less than or equal to 3.5 years; (ii)
Moderate: greater than 3.5 and less than equal to 6 years; {iii}) Extensive: greater
than b years.

Equity Portfolio Statistics
The referenced data elements below are a weighted average of the long equity
holdings in the portfolio.

The Price/Earnings ratio is a weighted average of the price/eamnings ratios of
the stocks in the underlying fund’s portfalio. The P/E ratio of a stock is
calculated by dividing the current price of the stock by its trailing 12-months’
earnings per share. In computing the average, Morningstar weights each
partfolio holding by the percentage of equity assets it represents.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stocks in a fund's portfolio. Price/cash-flow shows the ability of a business
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to generate cash and acts as a gauge of liquidity and solvency.

The Price/Baook ratio is a weighted average of the price/book ratios of all the
stocks in the underlying fund's portfolio. The P/B ratio of a campany is
calculated by dividing the market price of its stock by the company's per-share
book value. Stacks with negative book values are excluded from this calculation.

The geometric average market capitalization of a fund's equity portfolio gives
you a measure of the size of the companies in which the mutual fund invests.

Fixed-Income Portfolio Statistics
The referenced data elements below are a weighted average of the iong fixed
income haldings in the portfolio.

Duration is a time measure of a bend's interest rate sensitivity. Average
effective duration is a weighted average of the duration of the underlying fixed
income securities within the portfolio.

Average effective maturity is a weighted average of all the maturities of the
bonds in a portfolio, computed by weighting each maturity date by the market
value of the security.

Average weighted coupon is generated from the fund's portfolio by weighting
the coupon of each bond by its relative size in the portfolio. Coupons are fixed
percentages paid out on a fixed-income security on an annual basis.

Average weighted price is generated from the fund's portfolio by weighting the
price of each bond by its relative size in the portfolio. This number reveals if the
fund favors bonds selling at prices above or below face value (premium or
discount securities, respectively). A higher number indicates a bias toward
premiums. This statistic is expressed as a percentage of par {face) value.

Credit quality breakdowns are shown for corporate-bond holdings and depict the
quality of bonds in the underlying portfolio. The report shows the percentage of
fixed-income securities that fall within each credit quality rating as assigned by
an NRSRO. Bonds not rated by an NRSRQ are included in the not rated (NR)
category.

Investment Risks

International/Emerging Market Equities: Investing in international securities
involves special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Sector Strategies: Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
fiuctuations, because of the increased concentration of investments.

Small Cap Equities: Portfolios that invest in stocks of small companies involve
additional risks. Smaller companies typically have a higher risk of failure, and
are not as well established as larger blue-chip companies. Histarically, smaller-
company stocks have experienced a greater degree of market volatility than the
overall market average. E

©2016 Morningstar AH Rights Reserved. The information, data, analyses and apinions contained herein (1) include the
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Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion invalve additional risks. The securities of these companies
may be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities

(commonly referred to as junk bonds) involve additional risks because of the
lower credit quality of the securities in the portfolia. The investor should be
aware of the possible higher level of volatility, and increased risk of default.

Tax-Free Municipal Bonds: The investor should note that the income from tax-
free municipal bond funds may be subject to state and local taxation and the
Alternative Minimum Tax.

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
interest rates rise, the value of bonds already held in a portfolio declines.
Portfalios that hold bonds are subject to declines and increases in value due to
general changes in interest rates.

HOLDRs: The investor should note that these are narrow industry-focused
products that, if the industry is hit by hard times, will lack diversification and
possible loss of investment would be likely. These securities can trade at a
discount to market price, ownership is of a fractional share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying campanies
drops below nine, and the investor may experience trading halts.

Hedge Funds: The investor should note that hedge fund investing invalves
specialized risks that are dependent upon the type of strategies undertaken by
the manager. This can include distressed or event-driven strategies, long/short
strategies, using arbitrage (exploiting price inefficiencies), international
investing, and use of leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and produce positive absolute
return under a variety of market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of substantial financial means
who could bear the entire loss of their investment.

Bank Loan/Senior Debt: Bank loans and senior loans are impacted by the risks
assaciated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of
return volatility.

Exchange Traded Notes (ETNs): ETNs are unsecured debt abligations. Any
repayment of notes is subject to the issuer's ability to repay its obligations.
ETNs do not typically pay interest.

Leveraged ETFs: Leveraged investments are designed to meet multiples of the
return performance of the index they track and seek to meet their fund
abjectives on a daily basis (or other time period stated within the prospectus
objective). The leverage/gearing ratio is the amount of excess return that a
leveraged investment is designed to achieve in comparisan to its index
perfermance {i.e. 200%, 300%, -200%, or -300% or 2X, 3X, -2X, -3X).
Compounding has the ability to affect the performance of the fund to be either
greater or less than the index performance multiplied by the multiple stated
within the funds objective over a stated time period.

Short Positions: When a short position moves in an unfavorable way, the losses
are theoretically unlimited. The broker may demand more collateral and a
manager might have to close out a short position at an inopportune time to limit
further losses.
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Long-Short: Due to the strategies used by Jong-short funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
those focusing on traditional investment strategies.

Liguidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditions, impacting an investar’s ability to sell a fund.

Market Price Risk: The market price of ETFs, HOLDRs, and closed-end funds
traded on the secondary market is subject to the forces of supply and demand
and thus independent of the NAV. This can result in the market price trading at
a premium or discount to the NAV, which will affect an investor's value.

Market Risk: The market prices of ETFs and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment.
Therefare, investars should be aware of the prospect of market fluctuations and
the impact it may have on the market price.

Target-Date Funds: Target-date funds typically invest in other mutual funds and
are designed for investors wha are planning to retire during the target date year.
The fund's target date is the approximate date when investors expect to begin
withdrawing their money. A target-date fund's investment objective/strategy
typically becomes more conservative over time, primarily by reducing its
allocation to equity mutual funds and increasing its allocations in fixed-income
mutual funds. An investor's principal value in a target-date fund is not
guaranteed at any time, including at the fund's target date.

High double- and triple-digit returns: High double- and triple-digit returns were
the result of extremely favorable market conditions, which may not continue to
be the case. High returns for short time periods must not be a major factor when
making investment decisions

Benchmark Disclosure

Barclays US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Index, the Mortgage-
Backed Securities Index, and the Asset-Backed Securities Index. The returns we
publish for the index are total returns, which includes the daily reinvestment of
dividends. The constituents displayed for this index are from the fallowing
proxy: iShares Core US Aggregate Bond.

MSCI ACWI Ex USA NR USD

The MSCI AC World ex USA is a free float-adjusted market capitalization index
that is designed to measure equity market perfarmance in the global developed
and emerging markets. The index consists of 48 developed and emerging market
country indices. The returns we publish for the index are total returns, which
include reinvestment of dividends. The constituents displayed for this index are
from the following praxy: iShares MSCI ACWI.

MSCI EAFE NR USD
This Europe, Australasia, and Far East index is a market-capitalization-weighted
index of 21 non-U.S., industrialized country indexes.

This disclosure applies to all MSCl indices: Certain information included herein
is derived by Marningstar in part from MSCI's Index Constituents (the “Index
Data”). However, MSCI has not reviewed any information contained herein and
does not endorse or express any opinion such information or analysis. MSCI
does not make any express or implied warranties, representations or guarantees
concerning the Index Data or any information or data derived therefrom, and in
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no event will MSCI have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) relating ta any use of
this infermation.

Russell 1000 TR USD

Consists of the 1000 largest companies within the Russell 3000 index, which
represents approximately 98% of the investable US equity market. Also known
as the Market-Oriented Index, because it represents the group of stocks from
which most active money managers choose. The constituents displayed for this
index are from the following proxy: iShares Russell 1000.

Russell 2000 TR USD

Consists of the 2000 smallest companies in the Russell 3000 Index. The
constituents displayed for this index are from the following proxy: iShares
Russell 2000.

Russell Mid Cap TR USD

Measures the performance of the 800 smallest companies in the Russell 1000
Index, which represent approximately 25% of the total market capitalization of
the Russell 1000 Index. The constituents displayed for this index are from the
following proxy: iShares Russell Mid-Cap.

S&P 500 TR USD

A market capitalization-weighted index composed of the 500 most widely held
stocks whose assets and/or revenues are based in the US; it's often used as a
proxy for the stock market. TR (Total Return) indexes include daily reinvestment
of dividends. The constituents displayed for this index are from the following
proxy: iShares Core S&P 500.

USTREAS T-Bill Auction Ave 3 Mon

Three-month T-bills are government-backed, short-term investments considered
to be risk-free and as good as cash because the maturity is only three months.
Morningstar collects yields on the T-bill on a weekly basis from the Wall Street
Journal.
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